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Dear Trust Unitholders,

In 2025, amid ongoing global economic volatility, the
Thai economy gradually recovered despite multifaceted
challenges. Key growth drivers included the continued
rebound in tourism, as well as improvements in investment
and domestic consumption. Nevertheless, the household
sector remained constrained by elevated debt levels
and fragile purchasing power. The REIT Manager of CPN
Retail Growth Leasehold REIT (“CPNREIT”) continued to
emphasize efficient management, focusing on revenue
generation, cost control, and disciplined operating expense
management. Priority was also given to maintaining
adequate liquidity and prudent cash flow management
to support business operations, while driving continuous
growth in line with CPNREIT’s investment policy.
Additionally, CPNREIT remained committed to enhancing
asset performance through proactive asset management,
ongoing asset enhancement initiatives, and selective
investments in additional assets, with the aim of delivering
sustainable and stable returns to unitholders over the

long term.

The REIT Manager and the Property Manager have
worked closely to continuously manage and enhance the
shopping centers, with the objective of increasing revenue
and attracting both domestic and international visitors,
in alignment with government measures to stimulate
tourism and consumer spending. Ongoing marketing and
promotional activities have been implemented through
both online and offline channels to increase shopper traffic
and support sales growth for tenants and business partners.
At the same time, CPNREIT has maintained disciplined cost
control and expense management to further enhance

profitability.

The strength of CPNREIT’s diversified portfolio comprising
shopping centers, office buildings, and a hotel remains a
key driver supporting sustainable long-term growth. As a
result, CPNREIT reported 6.0% increase in total revenue,

with average occupancy rates of 91.6% across its retail and

CPNREIT

office assets, reflecting the quality of its assets and effective
management, as well as its ability to adapt to evolving
business conditions. For Hilton Pattaya, the average
occupancy rate for the year stood at 89.2%, representing

a slight decline from the previous year.

In terms of financial position, CPNREIT continues to
maintain strong financial discipline and stability, supported
by an appropriate capital structure and the ability to
generate consistent cash flows. This underpins its capacity

to deliver satisfactory returns to trust unitholders.

CPNREIT has pursued its growth strategy through
investments in high-quality assets. On 15 August 2025,
CPNREIT completed the payment for the leasehold rights
of Central Rama 2 (renewal), together with additional
investments in leasable areas for the initial 10-year lease
period from 16 August 2025 to 15 August 2035. As a result,
CPNREIT holds a 100% investment in the leasable area of
the project, with an increase of over 10,000 square meters
of additional leasable space, further strengthening the

stability of its long-term income stream.

To finance the transaction, CPNREIT initially secured
funding through borrowings from financial institutions
and subsequently issued Sustainability-linked Bonds to
partially refinance such borrowings. This marks the first
Sustainability-linked Bond issuance by a REIT in Thailand,
reflecting CPNREIT’s strong commitment to operating under
a sustainable development framework, while delivering

appropriate returns to unitholders.

To enhance revenue-generating capabilities and
create additional value from its assets, CPNREIT has
continued to implement asset enhancement initiatives
to elevate customer experience and strengthen long-term
competitiveness. Key projects include: (1) Central Pinklao,

which is being repositioned as a Gastronomy Hub with



a wider variety of dining options, along with enhanced
spaces for families and learning activities; and (2) Central
Chiangmai Airport, which is undergoing a transformation to
become a destination that caters to both local customers
and tourists. Both projects had progressed as planned and
were being completed in phases, with gradual completion
as scheduled by the end of the year.

Sustainability Development

Beyond business growth, CPNREIT places strong emphasis
on sustainable operations across all dimensions, including
Environmental, Social, and Governance (ESG). In 2025,
CPNREIT was selected as a member of the S&P Global
Sustainability Yearbook 2026 for the fifth consecutive
year in the Real Estate sector, reflecting its outstanding
performance across environmental, social, and governance
dimensions. In addition, CPNREIT received a 2-star rating in
the Global Real Estate Sustainability Benchmark (GRESB),
a globally recognized ESG benchmark specific to the real
estate sector. These achievements reaffirm CPNREIT’s

commitment to creating sustainable value while delivering

long-term growth.

Future Direction of REIT Management
Looking ahead, the Thai economy in 2026 is expected
to face several constraints and risk factors, including
volatility in the global economy and trade, persistently
high levels of household and corporate debt, climate-
related uncertainties, as well as economic and political
conditions following the election. In this environment, the
REIT Manager will continue to pursue disciplined portfolio
expansion, alongside enhancing the performance and
efficiency of existing assets. The focus remains on delivering
stable and sustainable growth, while prioritizing the best
interests of trust unitholders.

The REIT Manager would like to express our sincere
appreciation to unitholders, investors, tenants, business
partners, and all stakeholders for their continued trust
and support. The REIT Manager remains committed to
managing CPNREIT with transparency, prudence, and strong
adherence to good corporate governance, in order to

deliver sustainable long-term returns to trust unitholders.

Mrs. Auyporn Footrakul
Chairman

CPN REIT Management Company Limited
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Summary of CPNREIT

As of 31 Dec 2025

Name of the REIT (Thai) w%’aﬁvﬁaﬂWiamu‘luﬁw%mmhaé’am‘%wi”wé CPN Swa Insw
Name of the REIT (English) CPN Retail Growth Leasehold REIT

Abbreviation CPNREIT

REIT Establishment Date 29 November 2017

Approval Date 29 November 2017

REIT Manager CPN REIT Management Company Limited

Central Pattana Public Company Limited (“Central Pattana”)
Property Manager Grand Canal Land Public Company Limited (“GLAND”)
Sterling Equity Company Limited. (“Sterling”)

Trustee SCB Asset Management Company Limited

Auditor KPMG Phoomchai Audit Ltd.

Market Capitalization THB 40,918.14 million [& [l oJile=teieiclol blalorisl THB 11.30 per unit

No. of Trust Units 3,621,074,000 units

Net Asset Value (NAV) THB 42,254.06 million [[NFAVA <= il BT THB 11.6689 per unit
48 40,195.01 milion (LR TH 11005 per ur
Price/NAV 0.9684 time Weighted Average Lease Expiry PAHBZES

List of Top Major Trust Unitholders as of 30 December 2025

1. Central Pattana Group” 1,410,666,833 39.0
2. Social Security Office 208,687,200 5.8
3. DEUTSCHE BANK AG SINGAPORE - PWM 79,248,878 22
4.  Muang Thai Life Assurance Public Company Limited 73,919,300 2.0
5. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 70,084,632 1.9
6. Government Savings Bank 64,072,393 1.8
7. Eastspring Property and Infrastructure Income Plus Flexible Fund 46,100,700 1.3
8. SCB Property and Infrastructure Flexible Fund 37,435,519 1.0
9. Thai Life Insurance Public Company Limited 36,145,029 1.0
10. K Property Infra Flexible Fund 34,858,710 1.0
Foreign Limit 100.0
Current Foreign Holding 7.0

Remark: ""Central Pattana Group consists of Central Pattana Public Company Limited (33.1%), CPN Estate Company Limited (2.8%),
Phenomenon Creation Company Limited (1.3%), CPN City Company Limited (0.7%), and CPN Complex Company Limited (0.7%),
and Central Pattana Development Company Limited (0.4%)

ANNUAL REPORT 2025
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Appraisal Value Based on
Assets Income Approach Method Appraisal Company
(THB million)

Leasehold Right

1. Central Rama 2 31,528 Quiality Appraisal Co., Ltd.
2. Central Rama 3 14,233 Sasipakdi Co., Ltd.
3. Central Pinklao 12,102 Sasipakdi Co., Ltd..
Pinklao Tower A and Tower B
4. Central Chiangmai Airport 10,931 Sasipakdi Co., Ltd.
5. Central Pattaya 7,398 Sasipakdi Co., Ltd..
6. Hilton Pattaya Hotel 3,628 Sasipakdi Co., Ltd.
7. The Ninth Towers Office Building 5,950 Quality Appraisal Co., Ltd.
8. Unilever House Office Building 1,294 Quality Appraisal Co., Ltd.
9. Central Marina 1,641 Sasipakdi Co., Ltd.
10. Central Lampang 2,961 Sasipakdi Co., Ltd.

Appraisal Report is available on www.cpnreit.com

Investment Proportion Revenue Structure

=Y 4

Direct

100%

o |

Leasehold

Right Shopping Maills Offices

100% 187 16%
Asset Type Weighted Average Lease Expiry
(Appraisal Value) (WALE) (% of total leasehold)

34.4%

Offices
86% 10%

2034 2035 2037 2039 2041 2044 2047 2055 2095
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As of 31 Dec 2025

Capital Structure Debt Profile

(THB miIIion) m loan m debenture

Total Assets 94,680.6 THB million
8,000

Total Liabilities 52,426.6
6,000
Equity 42,254.1 4000

Retained Earnings (Deficit) 1,485.0 e

IBD/Total Assets 37.1% N

2019 2020 2021 2022 2023 2031 2032

Credit Rating A+ (Negative Outlook)

Distribution Payment Policy
Not less than 90% of the adjusted net profit of such accounting period and not less than 2 times per year.
(THB per unit)

Distribution of returns = 1.6170 1.6230 0.2707 0.0552 0.8221 1.0510 0.7217 0.8251 6.9858
Capital Reduction 0.2879" = - 04712 0.5480 0.3148 0.0750 0.3403  0.2653 2.0146
Total 0.2879  1.6170 1.6230 0.7419 0.6032 1.1369 1.1260 1.0620 1.0904 9.0004

Remark: "' Payment from the operation period of CPNRF from 1 Oct — 30 Nov 2017 before the conversion to CPNREIT and the
operation period of CPNREIT from 29 Nov - 31 Dec 2017.

Detail of Tenants

% of Merchandise Mix Lease Expiry Priofile
(% of Occupied area)

DEPARTMENT STORE
0,

OTHERS 13.0% 40.7%
22.2%
32.3%
24.9%
TECHNOLOGY ENTERTAINMENT
ANDELECTRONICS GOOD AND SERVICE
7.4% 19.3%

2.1%
|

FOOD ANDBEVERAGE Years 2026 2027 2028 after years 2028
19.4%

FASHION
18.8%
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Rental Structure
(% of Occupied Area)

Turnover rent
Contract

38%

Fixed rent
Contract

62%

Financial Highlights

Average Rental Rate
(Shopping Malls and Offices)

Lease Renewals (%)

2018
2019
2020
2021
2022
2023
2024
2025

85
96
98
91
90
98
97
96

95
100

Rental and Service Income

THB/Sq.m. THB million
1,100 8,000 6,403
1,047 6,000
1,035
4,000
1,016 1,014 1,018
2,000
1,000
0
Years 2021 2022 2023 2024 2025 Years 2021 2022 2023 2024 2025
EBITDA Total Rent from Sub-Lessee
M Fixed Rent m Variable Renle Rent
THB million THB million
6,000 500 a3
5,000 asaz_ 414719 400 378 222
3,755 138
4,000 300 260 126 g2
2,570
3,000 b
200 . 275
2,000
: 252
183 263
1,000 100
Years 2021 2022 2023 2024 2025 O 2021 2022 2023 2024 2025
CPNREIT N



" ey Fronciot gt | unt | 2001 | 2022 | 2020 | zuee | 2025

Rental and Service Income Million Baht 3,502 4,864 5,728 6,012 6,403
Other Income Million Baht 26 23 49 39 33
Earnings Before Interest, Tax, Depreciationand ~ Million Baht 2,570 3755 4,542 4,769 4,719
Amortization (EBITDA)
Net Investment Income Million Baht 866 2,111 3,235 1,696 3,461
Earnings Per Unit (EPU) Baht 0.3372  0.8221  1.2598  0.4684  0.9558
Distribution Per Unit (DPU) Baht 0.6032  1.1369  1.1260  1.0620  1.0904
Dividend Per Unit Baht 0.0552  0.8221  1.0510  0.7217  0.8251
Capital Reduction Per Unit Baht 0.5480  0.3148  0.0750  0.3403  0.2653
Interest Bearing Debt to Total Assets Times 0.28 0.29 0.27 0.24 0.37
Cost of Debt Percent 2.63 2.74 2.96 2.87 2.61
Net Cash Provided By (Used In) Operating Activities ~ Million Baht (3,818) 3,707 3557  (6,010) 4,288
Net Cash Provided By (Used In) Financing Activities ~ Million Baht 3815  (2,824) (4,636) 6,492  (4,054)
Net Increase (Decrease) Million Baht (3) 883  (1,079) 482 234
In Cash Equivalents Million Baht
Net Assets Value (NAV) Million Baht 33,819 33,277 33,459 42,693 42,254
Net Assets Per Unit Baht 13.1691 12.9582 13.0289 11.7901 11.6689
Price of Trust Unit / NAV” Times 1.53 1.50 0.87 1.04 0.97
Dividend Yield Percent 0.27 4.22 9.30 8.63 9.65
Market Capitalization Million Baht 51,874 50,076 29,020 44,539 40,918
Closing Price as at the End of Period’® Baht 20.20 19.50 11.30 12.30 11.30
Number of Trust Unit as at the End of Period  Million Units 2,568 2,568 2,568 3,621 3,621

Remark: "'Calculated based on average financial cost for the past 12 months (excluded lease liabilities) / average interest-bearing debt.

Borrowings and Debentures at the end of 2025

Debentures Interest Rate

Borrowings Maturity Date

(THB million) | (Years) (6]
1 Lender Financial Institution CPNREIT288A 7,390 10 3.80 17 Aug 2028
Amount (THB million) 10,254 CPNREIT263A 1,500 5 2.13 31 Mar 2026
CPNREIT268A 1,650 5 1.65 13 Aug 2026
2 Lender Financial Institution CPNREIT318A 1,000 10 2.96 13 Aug 2031
Amount (THB million) 195 CPNREIT272A 2,000 5 2.40 28 Feb 2027
CPNREIT262A 500 3 277 3 Feb 2026
3 Lender Financial Institution CPNREIT272B 1,400 q 2.89 3 Feb 2027
Amount (THB million) 200 CPNREIT2638B 1,000 1 ie: 24 Mar 2026
CPNREIT283A 1,100 3 ZCB"! 24 Mar 2028
4 Lender Financial Institution CPNREIT294A 3,000 3.5 2.04 3 Apr 2029
Amount (THB million) 996 CPNREIT390A 3,000 7 253 3 Oct 2032
Total 11,645 Total 23,540

Remark: ""The debentures are equivalent to a discount rate of 2.46% per annum and 2.55% per annum for 1-year debentures and

3-year debentures, respectively. Based on Bond Equivalent Yield according to the criteria of the Thai Bond Market Association

12 ANNUAL REPORT 2025



Fee and Expense collected from CPNREIT

All Fees and Expenses Expected Rate to be Collected Percentage of Net
P (exclusive of value added tax) Investment Income

REIT Manager fee Not exceeding 1.00 percent per year of total asset 7.94
value
Trustee fee and custodian fee Not exceeding 1.00 percent per year of total asset 0.99
value
Trust Unit Registrar fee As specified by Trust Unit Registrar 0.17
Property Manager Fee 24.50
a) Commission for procuring tenants Not exceeding 0.5-1.5 month of monthly rental fee

of each tenants depending on the term of the lease
agreement and not exceeding 3.0% of advanced
lump sum rental received from tenants.

b) Fee for rental collection on behalf Not exceeding 3% of Net Rental Income of CPNREIT

of CPNREIT
c) Base management fee Not exceeding 0.28 % of investment property value
d) Incentive fee Not exceeding 2.35 percent of Net Property Income
e) Fee for rental collection on behalf of  The Ninth Towers: not exceeding 3.0% and Unilever
CPNREIT for The Ninth Towers and House: not exceeding 4.0% of of Gross Property
Unilever House Operating Revenue
f) Incentive fee (for The Ninth Towers The Ninth Towers: not exceeding 2.0% and

Office Building Project and Unilever Unilever House: not exceeding 3.0% of Property EBITDA
House Office Building Project)

Expenses related to repair and maintenance Actual payment as incurred 3.44
of Real Estate
Expenses from management of Real Estate Actual payment as incurred 5.75
of CPNREIT
Insurance premium Actual payment as incurred 1.06
Relevant Tax Expenses Actual payment as incurred 1.80
Expenses from advertising, public relations Actual payment as incurred but not exceeding 6.59
and sale promotion 0.50% of Net Asset Value as at the end of previous

fiscal year
Public utilities fees Actual payment as incurred 14.07
Annual fee and expenses for being a listed At the rate specified by SET 0.13

company in SET
Other expenses Actual payment as incurred 1.54

Summary of Significant Risk Factors

(Details are in Risk Factors)

Preliminary Information

S RPN Leiele s CPN REIT Management Company Limited

No. 999/9, Rama 1 Road, Pathumwan Sub-district,
Pathumwan District, Bangkok 10330

Tel. +662-667-5555 Ext. 1660

URL: https://www.cpnreit.com/

Trustee SCB Asset Management Company Limited

SCB Park Plaza 1, 7 - 8th Floors, No. 18, Ratchadapisek Road,
Chatuchak Sub-District, Chatuchak District, Bangkok 10900
Tel. +662-949-1615, +662-949-1563

URL: http://www.scbam.com/

CPNREIT 13
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1. General Information

niadiiionsamuluansnsiinedamiuming CPN 3ma Tnsm
CPN Retail Growth Leasehold REIT

Non-redeemable

THB 40,195,007,721 (as at 31 December 2025)

CPN REIT Management Company Limited (the “Company”)
SCB Asset Management Company Limited

Property Manager Central Pattana Public Company Limited (“Central Pattana”)
Grand Canal Land Public Company Limited (“GLAND”)
Sterling Equity Company Limited. (“Sterling”)

CPNREIT 15



2.1 Objective and Investment Policy of CPNREIT

CPNREIT was established pursuant tovThe Trust for
Transactions in Capital Market Act B.E. 2550 (2007) on 29
November 2017 through the conversion process from CPN
Retail Growth Leasehold Property Fund (“CPNRF”), which
has invested in four leasehold projects namely Central
Rama 2 Project, Central Rama 3 Project, Central Pinklao
Project, and Central Chiangmai Airport Project, coupled
with the investment in two additional projects i.e. Central
Pattaya Project and Hilton Pattaya Hotel Project, which
were completed on 1 December 2017. The trust units of
CPNREIT have been started trading on the Stock Exchange
of Thailand (“SET”) on 14 December 2017.

In March 2020, CPNREIT invested in The Ninth Towers
Office Building project and Unilever House Office Building
Project. The registration of the transfer of the leasehold
right over the immovable properties of both projects from
GLANDRT was made at the competent land office. Also,
CPNREIT registered the leasehold right of Central Rama 2
Project (Renewal Period) at the competent land office on
31 March 2020 and will proceed with seeking sources of
funds for payment of the rent for Central Rama 2 (Renewal
Period) in 2025.

In February 2021, , CPNREIT utilized the proceeds received
from the capital increase in the amount of Baht 6,578
million by the issuance of the additional trust units in
the number of 355,557,300 units at the offering price of
Baht 18.50 per unit to invest in Central Marina Project and
Central Lampang Project.

On May 8, 2024, CPNREIT successfully increased its capital
and renewed the contract for the Central Pinklao Project
for another 15 years from 1 January, 2025 to 31 December,
2039, CPNREIT has issued and offered for sale a total of
1,053 million new trust units at the final offering price of
Baht 10.20 to existing trust unitholders and the general
public.

On August 15, 2025, CPNREIT paid for the leasehold rights
of the Central Rama 2 (renewal period) for the first 10-year
lease period of Baht 12,853 million and for the additional
leasable area of 1,734.56 sg.m. for the first 10-year lease
period of Baht 124 million, adding up to the total of Baht
12,977 million. CPNREIT borrowed from financial institutions
totaling Baht 13,500 million for the lease payment and
related fees and expenses.

The objective of CPNREIT is to invest in core assets by
means of purchasing and/or leasing and/or sub-leasing
and/or accepting transfer of leasehold rights and/or sub-
leasehold rights of assets. CPNREIT will seek benefits from
such core assets in the form of rental and service fees, or
any other income of a similar nature. In addition, CPNREIT
will engage in modification, change, enhancement of
potential, development and/or disposal of assets for the
purpose of generating income and returns for the interests
of unitholders in the long run. To constantly grow its income
base, CPNREIT also intends to make additional investments
in core assets, as well as to invest in other assets and/or
securities, and/or seek interests by other means that are
in compliance with the Securities Laws and/or any other
applicable laws.

CPNREIT intends to focus on its investments in real
property, leasehold rights in real property, and sub-
leasehold rights in high-end real property, particularly
shopping malls. CPNREIT will also invest in other types
of real property that are related to or that complement
shopping malls, such as assets for commercial purposes,
office buildings, hotels, serviced apartments and the like, as
core assets of CPNREIT. CPNREIT will do this by purchasing
and/or leasing and/or sub-leasing and/or accepting transfer
of leasehold rights and/or sub-leasehold rights in the core
assets, and focusing on generating benefits in the form of
income from rental fees and service fees, or any other
income of a similar nature. In addition, CPNREIT will conduct
asset improvement, change, enhancement, development,
and/or disposal programs for the purposes of generating
income and returns for CPNREIT to safeguard the interests
of unitholders in the long-term. Furthermore, CPNREIT
intends to make additional investments in its assets in
order to achieve continued income growth. CPNREIT also
seeks to diversify risk, through investments in real property
in different locations, investments in other assets and/or
securities, and/or other investments in accordance with the
Securities Laws and/or any other relevant laws.

ANNUAL REPORT 2025



2.2 Significant Change and Development

. On 3 February 2023, CPNREIT issued two tranches of debentures that raised THB 1,900 million from institutional investors
and/or high-net-worth investors. The proceeds were used for interest repayment and the payment of expenses relating
to the issuance of the debentures, details of which are as follows:

- CPNREIT262A, with a value of THB 500 million, three-year tenor, maturity date in 2026, fixed interest rate at 2.77%
and semi-annual interest payment throughout the term of the debentures.

- CPNREIT272B, with a value of THB 1,400 million, four-year tenor, maturity date in 2027, fixed interest rate at 2.89%
and semi-annual interest payment throughout the term of the debentures.

TRIS affirmed the “AA” credit rating of CPNREIT and its senior unsecured debentures, on 20 December 2022.

. On 31 July 2023, the Extraordinary General Meeting of the Unitholders No. 1/2566 approved the additional investments
in Central Pinklao Project (Renewal Period) and the amendment to the conditions of the additional investment in
Central Rama 2 Project (Renewal Period).

. On 12 September 2023, TRIS gave the credit rating of “AA-” to CPNREIT and its senior unsecured debentures at with
“Negative” outlook.

. CPNREIT was selectively listed in the 2024 edition of S&P Global’s Sustainability Yearbook in Real Estate business category
for the three consecutive years. S&P Global assessed and analyzed the sustainability operations in all 3 dimensions,
namely the environment, society, economy & governance. Additionally, CPNREIT was received GRESB 2-star rating for
the 2023 Real Estate Assessment.

. On 27 March 2024, CPNREIT issued CPNREIT253A, a zero-coupon bond, worth Baht 2,060 million, 1-year term with maturity
date in March 2025, offering to institution investors. The proceeds from the debentures were used for repayment of
CPNREIT243A debentures amounting to Baht 2,000 million including interest payment and expenses relating to the
issuance of debentures. TRIS Rating assigned the ratings of “AA-" with a “negative” outlook to the senior unsecured
debentures on 14 March 2024.

. On 8 May 2024, CPNREIT successfully executed its capital increase plan for the contracts of Central Pinklao project
for another 15 years from 1 January 2025 to 31 December 2039. CPNREIT issued and offered a total of 1,053 million
trust units at a final offering price of Baht 10.20 per unit. Total capital raising of Baht 10,741 million. The new trust
units amounted to 1,053,040,000 units starting trading on 10 May 2024, resulting to the total 3,621,074,000 trust units
of CPNREIT.

. Major Renovation
1) Central Pinklao project: Transforming the existing mall into a gastronomy hub, featuring over 200 brands, including

premium, casual, grab & go and street food, which it describes as a family food destination. The mall will focus
on entertaining families and providing educational outlets. The renovation took place in mid of 2024 till mid of
2025 with the investment cost of CPNREIT of not exceeding Baht 1.1 billion.

2)  Central Chiangmai Airport project: Developing a new concept, presenting Local Essence in a Modern Twist to
create a destination that people must visit and fully meet the needs of Chiang Mai residents. Adding over 50%
more new brands along with already successful famous brands. The renovation period started from August 2024
till March 2026, doing phase by phase, with the investment cost of CPNREIT of not exceeding Baht 806 billion.

. On 10 October 2024, TRIS Rating assigned “A+” rating on CPNREIT and revised outlook to “Stable”. Despite its operating
and financial performance aligning with TRIS Rating’s base case, CPNREIT’s debt (including lease liability) to EBITDA
ratio is expected to remain above 7.5 times over the next 2-3 years, which is the threshold for a rating downgrade.

. CPNREIT was selectively listed in the 2025 edition of S&P Global’s Sustainability Yearbook in Real Estate business category
for the four consecutive years. S&P Global assessed and analyzed the sustainability operations in all 3 dimensions,
namely the environment, society, economy & governance. Additionally, CPNREIT was received GRESB 2-star rating for
the 2024 Real Estate Assessment.

CPNREIT
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. On 24 March 2025, CPNREIT issued two tranches of zero-coupon bonds, worth Baht 2,100 million, offering to institution
investors (PP-II). The proceeds from the debentures were used for repayment of CPNREIT253A debentures amounting
to Baht 2,060 million. Details are as follows:

. CPNREIT263B worth Baht 1,000 million, 1 year tenor, due in March 2026 at discount rate of 2.46% per year.
. CPNREIT283A worth Baht 1,100 million, 3 years tenor, due in March 2028 at discount rate 2.55% per year.
TRIS Rating assigned the ratings of “A+” with a “stable” outlook to the two tranches of debentures on 14 March 2025.

. Major Renovation
. Central Pinklao Project Renovations were completed in 2025 and officially launched in January 2026.

. Central Chiang Mai Airport project is gradually renovated phase by phase, of which phases 1 and 2 have been
completed as scheduled in May and October 2025, respectively, the remaining final phase, which is expected
to be completed in 2026.

. On 3 October 2025, CPNREIT issued two series of sustainability-linked debentures offered to institutional investors
and High Net Worth to repay bank loans. TRIS Rating assigned the ratings of “A+” with a “Stable” outlook to the
senior unsecured debentures on 1 August 2025. Details of the debentures are as follows:

. Series 1: CPNREIT294A worth Baht 3,000 million, fixed coupon 2.04% per annum, 3.5 years maturity date in
April 2029

. Series 2: CPNREIT320A worth Baht 3,000 million, fixed coupon 2.53% per annum, 7-year maturity due in October
2032

. On 3 October 2025, TRIS Rating affirmed the issuer rating and the senior unsecured debentures of CPNREIT at “A+”
with a “Stable” outlook.

. CPNREIT was selectively listed in the 2026 edition of S&P Global’s Sustainability Yearbook in Real Estate business
category for the five consecutive years. S&P Global assessed and analyzed the sustainability operations in all 3
dimensions, namely the environment, society, economy & governance. Additionally, CPNREIT was received GRESB
2-star rating for the 2025 Real Estate Assessment.
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2.3 Structure of CPNREIT

Structure of CPNREIT
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CPNREIT, by SCB Asset Management Company Limited as the trustee and CPN REIT Management Company Limited as the
REIT manager, in which the REIT manager has entered into property manager appointment agreements for the current

Assets and will enter a new property manager appointment agreement for the additional assets. Details are as follows:

Current Assets

Central Rama 2 Project ”* Central Pattana
Central Rama 3 Project Central Pattana
Central Pinklao Project and Central Pattana

Pinklao Tower A and Tower B office buildings

Central Chiangmai Airport Project Central Pattana
Central Pattaya Project Central Pattana
Hilton Pattaya Hotel CPNREIT subleased the property (in the form of a

charter lease) to CPN Pattaya Hotel Company Limited,
which appointed Hilton Group as the hotel manager

Additional Assets in 2021

The Ninth Towers Office Building Project GLAND
Unilever House Office Building Project Sterling
Additional Assets in 2022

Central Marina Project Central Pattana
Central Lampang Project Central Pattana
Additional Assets in 2024

Central Pinklao Project and Central Pattana
Pinklao Tower A and Tower B office buildings
(renewal period)

Additional Assets in 2025
Central Rama 2 Project ”* (renewal period) Central Pattana

Remark: ' On 31 March 2020, CPNREIT registered the leasehold right over the real property in Central Rama 2 Project (Renewal
Period) for a total lease term 50 years. CPNREIT has paid for the first 10 years of the lease term,commencing on 16 August 2025.

The REIT Manager, Central Pattana, GLAND, Sterling and CPN Pattaya Hotel are Connected Persons. Central Pattana holds
99.99% of the total shares in the REIT Manager, and Central Pattana holds 100.0% of the total shares in CPN Pattaya
Hotel. In addition, Central Pattana holds 67.5% of the total shares in GLAND, and GLAND holds 100.0% of the total

shares in Sterling.
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2.4 Information of Investment in Core Assets
2.4.1 Details of Assets as of 31 December 2025

Total Assets Net Asset Value Net Asset Value per Unit Closing Price
(THB) (THB) (THB) (THB)

94,680,613,159 42,254,058,718 11.6689 11.30"

Remark: "'Closing price as of 30 December 2025

Details of Assets Value 5
As of 31 December 2025 (THB) % of NAV

Investments measured at fair value through profit or loss 690,203,148 1.63
Investments in leasehold properties at fair value 91,666,481,818 216.94
Cash equivalents 1,677,742,709 3.97
Accrued rental and service receivables 273,620,725 0.65
Receivables form the Revenue Department 199,262,022 0.47
Prepaid expenses 15,068,461 0.04
Other assets 158,234,276 0.37
Total Assets 94,680,613,159 224.07
NAV 42,254,058,718 100.00

2.4.2 Details of Properties invested by CPNREIT

At the end of 2025, CPNREIT had been investing in 12 Projects including 7 shopping malls, 4 office buildings, and one

hotel. The details are as follows:
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@ 2.4.2.1 Central Rama 2 Project
[ 7\

— . C
EE 308,88] sg. m. [T 99,330 sq. m. /N 96.7%
= —‘ GROSS FLOOR AREA L1 GROSS LEASABLE AREA OCCUPANCY RATE

General Information of Project
The Central Rama 2 Project has been
in operation since December 2002. The
project consists of a five-story building
with one basement level. The last

major renovation was carried out from Location of Project

July 2020 to November 2021 with an No. 160 Rama 2 Road, Samae Dam
additional leasable area of more than Sub-district, Bangkhunthien District,
10,000 Sg.m. Bangkok

Details of Central Rama 2 Project (As of 31 December 2025)

Ol VS e 1. Sub-leasehold rights over land with a total area of 53-2-38.4 rai.
in Central Rama 2 Project
(the agreement expiring on

15 August 2025) areas, and parking spaces relating to the project.

2. Leasehold rights over real property comprising building areas (partial), common

3. Leasehold rights over the utilities systems related to the project.
The lease agreement will expire on 15 August 2025
4. Ownership of movable assets related to the project.

Ol T Vs 1. Leasehold rights over real property comprising building areas, common areas, and
in Central Rama 2 Project
(Renewal Period)

parking spaces relating to the project.

“Additional details are in 2. Leasehold rights over the utilities systems which will comprise the electrical system,

PESEESICHANRIEton utilities system, telephone system, elevators, escalators, air conditioning system,
engineering works system, wastewater treatment system, and various facilities that
have been installed and used in the building and structures of the project which
will be invested in by CPNREIT

The lease agreement for 30 years (start from 16 August 2025 to 15 August 2055)

3. Ownership of movable assets which are related to the project

CPNREIT has paid for the leased properties in installments throughout the lease term,

whereby the 1st installment paid on 15 August 2025 shall cover the first 10 years of

the lease term (from 16 August 2025 to 15 August 2035).

Central Pattana

Gross floor area, including parking, of approximately 308,881 square meters and gross
leasable area of approximately 99,330 square meters.

1 December 2017

THB 7,186 million

16 August 2025

THB 12,977 million (value of the first 10 years lease term and additional leasable area)

Cost as of 31 Dec 2025 THB 25,092 million
L HACITERC BRI Mo Y LoP1 0 THB 31,528 milion

Remarks

" CPNREIT registered the leasehold rights over the real property in the Central Rama 2 Project (Renewal Period) on 31 March 2020,
with a lease period of 30 years (expiring on 15 August 2055). In 2025, CPNREIT paid for the first 10 years lease term.
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O 2.4.2.2 Central Rama 3 Project

N

%169,740 wm |17 35,851 sq.m /“\ 97.0%

GROSS FLOOR AREA L GROSS LEASABLE AREA RENT OCCUPANCY RATE

General Information of Project
= The Central Rama 3 Project has been
g _ % Sty o - . operating since October 1997. The
I i) project consists of an eight-storey
building with three basement levels.
The last major renovation was carried Location of Project
out from June 2017 to the second No. 79, 79/1-719/2, 79/4-79/33
quarter of 2018. Sathu Pradit Road, Chong Nonsi

Sub-district, Yannawa District, Bangkok

-

Details of Central Rama 3 Project (As of 31 December 2025)

Ol el IV ES e 1. Leasehold rights over land with a total area of 12-2-44.6 rai.
2. Leasehold rights over real property comprising building areas (partial), common
areas, and parking spaces related to the project.

The lease agreement will expire on 15 August 2095 in the case that CPNREIT exercises
the right to renew the lease agreement for another two times, for a period of 30 years
each after the expiration of the first agreement on 15 August 2035, whereby CPNREIT
has already paid the full amount of rental fee and deposit.

3. Ownership of the utilities systems related to the project.

4. Ownership of movable assets related to the project.

Central Pattana

Building Area Gross floor area, including parking, of approximately 169,740 square meters and gross
_ leasable area of approximately 35,851 square meters.

1 December 2017

T8 9,179 miton

Cost as of 31 Dec 2025 THB 9,741 million
AL ER S B LYo P13l THB 14,233 million




@ 2.4.2.3 Central Pinklao Project
[ 7N

EE‘ ]88’345 sq. m. F 6],]50 sqg. m. /O\ 88.6%

GROSS FLOOR AREA L1 GROSS LEASABLE AREA RENT OCCUPANCY RATE

General Information of Project
The Central Pinklao Project has been
operating since March 1995. The project
consists of Central Pinklao shopping
mall, the Pinklao Tower A and Tower B
office buildings, and Central Department
Store. The major renovation was carried
out from April 2015 to June 2016 and
the recent renovation was in mid-2025 Location of Project
till the end of 2026. No. 7/3-7/128, 7/129-7/221,

J 7/222-7/552 and 7/553,
Borommaratchachonnani Road,
Arun Ammarin Sub-district,
Bangkok Noi District, Bangkok

Ol s TS 1. Leasehold rights over immovable properties (certain buildings and structures,
in Central Pinklao Project
(Renewal Period)

excluding land) i.e., shopping mall building (part of), two office buildings, common
areas and parking areas.

2. Leasehold rights over utilities systems as well as rights relating to or in connection
with the systems.

The lease agreement will expire on 31 December 2038

3. Ownership of movable assets related to the project.

On 8 May 2024, CPNREIT successfully executed its capital increase plan for the

contracts of Central Pinklao project for another 15 years from 1 January 2025 to 31

December 2039.

Property Manager Central Pattana

Building Area Gross floor area, including parking, of approximately 188,345 square meters and gross
_ leasable area of approximately 61,150 square meters.

1 December 2017

THB 5,543 million

THB 12,161 million

THB 18,638 million

THB 12,102 million

N

4 ANNUAL REPORT 2025



i

e

2.4.2.4 Central Chiangmai Airport Project

EE‘ ]22999] sg. M. F 39,323 sg. M. /O\ 76.8%

GROSS FLOOR AREA L1 GROSS LEASABLE AREA RENT OCCUPANCY RATE

General Information of Project
The Central Chiangmai Airport Project has
been in operation since March 1996. The
project consists of a five-storey building
with one basement level and a three-storey
- multipurpose hall. The major renovation
was carried out from September 2016 to Location of Project

April 2017, and the most recent major No. 9, 9/1 Moo 3, Suthep Sub-district,
renovation started from August 2024 to
mid-2026.

Muang District, Chiangmai Province 50100

Details of Central Chiangmai Airport Project (As of 31 December 2025)

Ol el VS e 1. Leasehold rights over land with a total area of 32-3-56.85 rai.

2. Leasehold rights over real property comprising building areas (partial), common
areas, and parking spaces related to the project.

3. Leasehold rights over the utilities systems related to the project.

The lease agreement will expire on 22 April 2044.

4. Ownership of movable assets related to the project.

Central Pattana

Building Area Gross floor area, including parking, of approximately 122,991 sq.m.
_ gross leasable area of approximately 39,323 sq.m..

1 December 2017

THB 10,494 million

Cost as of 31 Dec 2025 THB 10,953 million
TRV TN TR N Yo F 3 THB 10,931 million




VAN

O 2.4.2.5 Central Pattaya and Hilton Pattaya Hotel Projects
LA

Central Pattaya

EE‘ 70,095 sq. m. ] 29,222 sg. m. /O\ 97.]%

GROSS FLOOR AREA 17| GROSS LEASABLE AREA  RENT  OCCUPANCY RATE

Hilton Pattaya Hotel

EE 49,686 «.m.  (MN) 304 /\ 89.2%

GROSS FLOOR AREA o Rooms RENT  OCCUPANCY RATE

General Information of Project
The Central Pattaya Project has been in
operation since January 2009. The project
consists of a six-storey building with one
basement level floor. The last major

-

- -
]

renovation was carried out from the fourth
quarter of 2022 to the third quarter of 2023.

The Hilton Pattaya Hotel Project has been in X .
Location of Project

The Central Pattaya and Hilton Pattaya
Hotel Projects are located at
No. 333/101 Moo 9 Pattaya Sai. 1
Nong Prue Sub-district,
Bang Lamung District, Chonburi Province.

operation since November 2010. The project
consists of a 21-storey building situated
above the Central Pattaya Project. The last
major renovation was carried out from April
to December 2020.

Details of Central Pattaya and Hilton Pattaya Hotel Projects (As of 31 December 2025)

Central Pattaya

LT a1 Leasehold and sub-leasehold rights over real property comprising building areas
(partial), common areas, and parking spaces related to the project.

2. Leasehold rights over the utilities systems related to the project.
The lease agreement will expire on 31 August 2037.
3. Ownership of movable assets related to the project.

Central Pattana

Building Area Gross floor area, including parking, of approximately 70,095 square meters and gross
_ leasable area of approximately 29,222 square meters.

1 December 2017

THB 8,154 million

Cost as of 31 Dec 2025 THB 8,577 million
A TN Nt Ao P 3 Baht 7,398 million
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Hilton Pattaya Hotel

Ol e GRS 1. Leasehold rights over real property comprising a hotel building and parking spaces
related to the project.

2. Leasehold rights over the utilities systems related to the project.

The lease agreement will expire on 31 August 2037.

3. Ownership of movable assets related to the project.

Property Manager Hilton Group

Building Area Gross floor area* including parking, of approximately 49,686 sg.m., and 304 hotel rooms.
Remark: *Gross leasable area includes accommodation areas and other areas.

Cost as of 31 Dec 2025 THB 4,115 million
AV TR IR i WY Lo P13 THB 3,628 million

Remark: For investment in Central Pattaya Project and Hilton Pattaya, CPNREIT did not invest in the plots of land where both
assets are located; however, CPN Pattaya under the (partial) building lease agreement and the (partial) building sub-lease agree-
ment with CPNREIT, permits customers and counterparty of CPNREIT, tenants in the leased properties under the agreements in
which CPNREIT would make investments, the sub-lessee of properties from CPNREIT as well as any other service users of Hilton
Pattaya to utilize certain areas where CPNREIT has not invested but related to such leased properties, e.g. common areas, parking
lots, roads surrounding the real properties, and entrances and exits of Central Pattaya Project and Hilton Pattaya, which shall be
deemed the areas for common use with free of compensation, whereby the interest of the operation of Central Pattaya and Hilton
Pattaya are taken into account.
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/\C; 2.4.2.6 The Ninth Towers Office Building Project

EE‘ 95’997 sg. M. F 58,449 Sqg. M. /O\ 90.4%

GROSS FLOOR AREA L1 GROSS LEASABLE AREA RENT | OCCUPANCY RATE

General Information of Project
The Ninth Towers Office Building Project

has been in operation since February 2014.

1

B
B
-

The project comprises Tower A, a 34-storey
building with two basement levels, and
Tower B, a 32-storey building with two

basement levels. The Ninth Towers Office

Building Project is part of The Grand Rama
9 Project, which was developed by the Location of Project

GLAND Group to be an integral part of the No. 33/4, Rama 9 Road, Huaykwang
new central business district in the area

e

Sub-district, Huaykwang District,

located at the intersection of Rama 9 Road
Bangkok

and Ratchadaphisek Road.

Details of The Ninth Towers Office Building Project (As of 31 December 2025)

O e G R 1. Leasehold rights over real property comprising building areas (partial), common
areas, and parking spaces related to the project.

2. Leasehold rights over the utilities systems related to the project.

The lease agreement will expire on 18 April 2047.

3. Ownership of movable assets related to the project.

GLAND hold directly 67.5% of the total issued shares by Central Pattana

Building Area Gross floor area, including parking, of approximately 95,997 square meters and gross
_ leasable area of approximately 58,449 square meters.

1 March 2020

THB 5,847 million

THB 6,161 million

THB 5,950 million

N
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N

'O 2.4.2.7 Unilever House Office Building Project

N

%30,176 . 118,527 sm /“\ 100.0%

GROSS FLOOR AREA L GROSS LEASABLE AREA RENT OCCUPANCY RATE

General Information of Project
The Unilever House Office Building has
been in operation since December 2014.

The project comprises a 12-storey building

with one basement level. The Unilever
House Office Building Project is part of The e
Grand Rama 9 Project being developed by

the GLAND G tob int | part of q .
© RIS S SRR R e Location of Project

the new central business district in the area

. located at the intersection of Rama 9 Road o, e, e © owd, sy,

and Ratchadaphisek Road. Sub-district, Huaykwang District,
Bangkok 10310

Details of Unilever House Office Building Project (As of 31 December 2025)

Ol RS 1. Leasehold rights over real property comprising building areas (partial), common
areas, and parking spaces related to the project.

2. Leasehold rights over the utilities systems related to the project.

The lease agreement will expire on 14 November 2034.

3. Ownership of movable assets related to the project.

Property Manager Sterling

Building Area Gross floor area, including parking, of approximately 30,176 square meters and gross
leasable area of approximately 18,527 square meters.

2 March 2020

THB 1,583 million
THB 1,681 million
Baht 1,294 million
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@ 2.4.2.8 Central Marina Project
[\

By

45,149 . m.

GROSS FLOOR AREA

1] 15,569 sq.m.

L1 GROSS LEASABLE AREA

The Central Marina Project has been in
operation since July 1995. The project
consists of a three-storey building and
a two-storey building without any

basement levels.

Details of Central Marina Project (As of 31 December 2025)

Characteristics of Investment

/“\ 95.1%

RENT OCCUPANCY RATE

Location of Project
No. 78/54 and 78/12 Moo 9, Pattaya
Sai 2 Road, Nong Prue Sub-district,
Banglamung District, Chonburi

Province

1. Leasehold rights over real property comprising building areas (partial), common
areas, and parking spaces related to the project.

2. Leasehold rights over the utilities systems related to the project.

The lease agreement will expire on 30 April 2035.

3. Ownership of the movable assets related to the project.

Property Manager Central Pattana

Building Area

25 February 2021
THB 2,574 million
THB 2,645 million
THB 1,641 million

Gross floor area, including parking, of approximately 45,149 square meters and gross
leasable area of approximately 15,569 square meters.

(O8]

0
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@ 2.4.2.9 Central Lampang Project
[N

gk—‘ 45,7]6 sg. m. [T ]6,363 sg. m.
= GROSS FLOOR AREA Sl GROSS LEASABLE AREA

General Information of Project
The Central Lampang Project has been
in operation since November 2012.
The project consists of a three-storey

building with one basement level.

Details of Central Lampang Project (As of 31 December 2025)

/°\ 96.2%

RENT  OCCUPANCY RATE

Location of Project
No. 319 Super Highway Road,
Lampang-Ngao Road, Suan-Dok
Sub-district, Mueang Lampang

District, Lampang Province

Ol R s 1. Leasehold rights over real property comprising building areas (partial), common

Property Manager Central Pattana

25 February 2521
THB 3,098 million
48 3,178 milon
THB 2,961 million

areas, and parking spaces related to the project.
2. Leasehold rights over the utilities systems related to the project.
The lease agreement will expire on 16 December 2041.
3. Ownership of the movable assets related to the project.

Building Area Gross floor area, including parking, of approximately 45,716 square meters and gross
leasable area of approximately 16,363 square meters.
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Performance of each project can be summarized as follows:

Area Average Occupancy|Rental and Service Income
(Sq.M.) Rate Y2025 (%) Y2025 (THB million)

Central Rama 2 99,330 1,659.4
Central Rama 3 35,851 97.0 710.4
Central Pinklao 25,877 88.6 1,123.1
Pinklao Tower A and B 35,273 81.9 264.8
Central Chiangmai Airport 39,323 76.8 401.5
Central Pattaya 29,222 97.1 613.5
The Ninth Towers 58,449 90.4 527.5
Unilever House 18,527 100.0 239.1
Central Marina 15,569 95.1 179.3
Central Lampang 16,363 96.2 300.3
Total / Average 373,784 91.6 6,018.7
Hilton Pattaya Hotel 304 rooms 89.2 384.2

2.5 Characteristics of Benefit Procurement from Real Properties of CPNREIT
CPNREIT intends to create good and sustainable returns from investments for unitholders in the long-term. The REIT
Manager has duties to procure benefits from the assets of CPNREIT by setting out the suitable policies and strategies
for managing CPNREIT’s assets, in order to create commercial income to CPNREIT and to maximize benefits to overall
unitholders. Accordingly, the REIT Manager has entered into property manager appointment agreements (or will enter
into the property manager appointment agreements) with the Property Managers to procure benefits from both the
Current Assets and the Additional Assets. Details of which are as follows:

Current Assets

Central Rama 2 Project Central Pattana
Central Rama 3 Project Central Pattana
Central Pinklao Project Central Pattana
Central Chiangmai Airport Project Central Pattana
Central Pattaya Project Central Pattana
Hilton Pattaya Hotel Project CPNREIT has subleased all of this property to CPN Pattaya

Hotel, which has appointed Hilton Group as the hotel manager.
Additional Assets in 2020

The Ninth Towers Office Building Project GLAND
Unilever House Office Building Project Sterling
Additional Assets in 2021

Central Marina Project Central Pattana
Central Lampang Project Central Pattana
Additional Assets in 2024

Central Pinklao Project (renewal period) Central Pattana
Additional Assets in 2025

Central Rama 2 Project (renewal period) Central Pattana
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The REIT Manager, Central Pattana, GLAND, Sterling and CPN
Pattaya Hotel are the subsidiaries of the Central Pattana
Group. Central Pattana holds 100.0 percent of shares in REIT
Manager and the Central Pattana Group holds 100.0 percent
of shares in CPN Pattaya Hotel. Additionally, the Central
Pattana Group holds 67.5 percent of shares in GLAND, and
GLAND holds 100.0 percent of shares in Sterling.

In order to successfully achieve its objective in managing
the assets invested in by CPNREIT in the long-term and
to create good returns to unitholders, the REIT Manager
has implemented the following strategies of benefit
procurement from CPNREIT’s assets:

. Monitoring the operating results of CPNREIT on a
yearly basis, by comparing these with the annual
budget, including operating results of CPNREIT of the
previous years. If the operating results of CPNREIT do
not achieve the target planned, the REIT Manager
will analyze the situation and establish the causes,
adjusting and developing working plans as necessary
to achieve the goal(s).

. Monitoring the operational results of a single
sublessee of an asset type of hote, by comparing
these with the annual budsget, including the operating
results of the previous year (if any). If the operating
results do not achieve planned target, the REIT
Manager will analyze the situation and establish the
causes, adjusting and developing working plans as
necessary to achieve the goal(s).

. Regularly analyzing market and customer information
to adjust the mix of shops in the shopping malls to
suit the customer demand as well as to search for new
shops in both local and overseas stores to enhance
and modernize the shopping malls, and give new
experiences to the customers. This includes analyzing
the market and office tenants’ information to improve
the services to serve the needs of the customers.

. Having a marketing strategy focused on attractive
points to draw targeted customers to use the services,
in order to boost store sales volume and creating
decent experiences to the customers such as arranging
promotional activities that are in line with the strategy,
by collaborating in obtaining marketing research
information with the department store and Central’s
affiliates and business alliances, concurrently with
hosting signature events. In implementing this strategy,
all protocols shall be effectively communicated to
the customers throughout various channels.

. Developing personnel of and enhancing service
quality to international standards as well as using
modern technologies to increase customer’s pleasure
and to decrease business cost, such as by developing

CPNREIT

a parking system, public relations center point and
restrooms, among others.

. Enhancing the returns from the assets invested in by
CPNREIT by developing and modifying real property,
such as by adjusting floor plans and modifying stores
in order to utilize the spaces efficiently and increase
the rent, as well as developing and modifying the
shopping malls and office buildings to maintain the
good and modern image portrayed to tenants and
customers.

. Determining the appropriate rates of the rental and
service fees.

In addition, CPNREIT has a policy to procure benefits from
its Current Assets and Additional Assets, specific to each
type of the assets such as shopping mall, office building or
hotel. The characteristics of benefit procurement in each
type of the assets are as follows:

Nature of Benefit Procurement

CPNREIT’s policy concerning benefits procurement from
shopping malls and office buildings involves leasing out
the areas in those assets to tenants, as well as the service
provided in relation to the lease. Accordingly, the REIT
Manager will appoint the Property Managers who will
manage and administer the works in connection with the
real property. Through this, benefits from the assets can
be obtained, by leasing out areas and service provided in
relation to the lease (pursuant to the policy and business
plan of the REIT Manager), procuring tenants to lease areas
in the assets, contacting, liaising, and facilitating tenants,
collecting rental and service fees for remittance to CPNREIT,
as well as performing maintenance and repairs of the
real property of CPNREIT to ensure that they are in good
condition and ready for use. CPNREIT has directly entered
into lease agreements with tenants/service receivers. Most
of lease agreements entered into by CPNREIT contain
standard terms and conditions applicable to every tenant

and service receivers.

The lease agreements of shopping malls comprise two
main types, which are lease agreements with payment
terms in the form of fixed rent and turnover rent. While,
the lease agreements of office buildings are in the form

of fixed rental rate only.



Each type of the lease agreements provides a different
advantage. The fixed rent lease agreements enable CPNREIT
to obtain stable income and cash flow in each month from
areas leasing and services providing. While the turnover
rent lease agreements give CPNREIT the upside potential
if the tenants get more income. To decide the type of
agreement to be entered into with the tenant, whether
it would be a fixed rent or turnover rent agreement, the
business type of the tenant, business strategy of the tenant,
negotiation between the lessor and the tenant, including
creditability of the sales report system of the tenant, are
all taken into consideration.

Additionally, leases of the shopping mall and office building
areas are leased to multi-tenants (except for Unilever
House Office Building Project). The type of tenants in the
shopping malls projects are categorized into two main
types. Anchor tenants that lease areas larger or equal to
700 square meters and in-line tenants that lease areas
less than 700 square meters. The anchor tenants are
mainly theatres and specialty stores (such as electrical
appliances stores, sport equipment stores, bookstores,
fitness center, for example) which add to the shopping
mall’s attractiveness. Those stores are also the magnets
which attract customers to purchase products and use
services in the shopping malls. Securing anchor tenants will
indirectly increase the number of in-line tenants seeking
to lease the areas in the shopping malls.

In regards to the characteristics of the benefit procurement
as mentioned above, the main income that CPNREIT derives
from investments in the shopping malls and office buildings
are from the rental and service fees collected by leasing
out the areas and providing related services to the tenants
in the shopping malls (who are retailers), service operators,
and to the tenants in office buildings who are in business
organizations, governmental agencies, financial institutes,
educational institutes (such as tutorial schools, language
schools, computer training centers, among others). The
rent and fee in providing related services which CPNREIT
will charge are subject to the size of space, location, type
of lease, lease term and business type of tenant by taking
into account the price list of rental and service fees of each
shopping mall. In addition, CPNREIT obtains other types of
income which is related to rental and service fees such as
parking fee and billboard fee, among others.

Major tenants of CPNREIT, who were a group of persons
associated with the REIT Manager from business related to
Central Pattana, a major trust unitholder, included Central

Department Store Company Limited, Central restaurants
Group Co.,Ltd., Central Trading Co.,L td. and Central Food
Retail Company Limited accounted for 5.5% of rental and
service income. The REIT Manager reviewed and analyzed
the rental rate of these related parties and found that their
rental rates were close to those of other major tenants
operating in the same business and leasing areas in several
shopping malls of CPNREIT. However, the rental rate could
be different depending on floor, location, and physical
characteristics of the rental area.

Project with Single Tenant or Having
Significant Cluster of Tenants

The benefit procurement from Unilever House Office
Building Project will be sub-leasing to one tenant, Unilever
Thai Trading (“Unilever”), the subsidiary of Unilever which
is the global group of companies engaging in commodity
products business. Unilever group’s products have been
sold across the world (Source: Unilever Annual Report and
Account 2022). As of 31 December 2023, Unilever leased
totaling 6,187 sg.m., equivalent to 33.4% of total leasable
areas of Unilever House office Building Project and the
other two tenants lease the remaining leasable areas.

The term of the sub-lease agreement between CPNREIT
and Unilever will be the same as the term of the lease
agreement of Unilever House Office Building Project to be
invested in by CPNREIT (which expires on 14 November
2034). However, although the sublease agreement that
CPNREIT entered into with Unilever will be registered
the sub-leasehold right, the conditions of the sublease
agreement will grant Unilever Thai Trading the right to
terminate the agreement by giving CPNREIT an advance
notice of not less than 90 days. In this regard, Unilever must
indemnify CPNREIT loss by compensating with the rate of
30% of the rental and service fees of the remaining lease
and service terms, or CPNREIT may forfeit the deposits
giving under the lease and service agreements, whichever
is higher.

In 2023, Unilever has requested to gradually reduce its
leasing space in February and July 2023 with the remaining
leasing area of 6,187 sg.m., equivalent to 33.4% of total
leasable area of the Unilever House Office Building, also
agreed to pay the additional rental and services fees for
the lease area reduction at the rate of 30% of the rental
and service fees of the remaining lease and service terms.
CPNREIT will record the rent received in advance and
recognize as rental income over the remaining lease and
service terms. At the same time, Sterling, the property
manager, has filled in the new tenants in replacement for

the vacancy in the late of 2024.
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Details of Property Manager
1. Central Pattana Public Company Limited

. Related experience in the property management
(shopping malls and office buildings)

Central Pattana was established on 17 June 1980 with the

objective of developing and managing integrated large-

sized shopping malls. Central Pattana was listed on the SET

on 1 March 1995. At the end of 2025, the total issued and

paid-up capital of Central Pattana was THB 2,244 million.

In 2018, Central Pattana acquired 67.5% shares in Grand
Canal Land Plc. (“GLAND”), whose assets consist of 1)
The Ninth Tower office building; 2) Unilever House office
building, both of which have been transferred to the
CPNREIT; 3) G Tower office building; 4) BELLE condominium
for sale; and 5) four plots of undeveloped land: two for
mixed-use project development and two for residential
development.

In 2021, Central Pattana acquired share of Siam Future
Development Public Company Limited (“SF”) and held
approximately 96.9% of SF’s share. SF’s assets including
1) 1 Shopping center, 2) 17 community malls, 3) 1 regional
mall under it’s Joint-Venture company (Mega Bangna) and
4) Undeveloped landbanks in Bangkok.

Central Pattana engages in the business of developing
shopping mall projects and other related types of real
property in the form of mixed-use real estate projects,
consisting of office buildings, hotels and residences, in
order to add value to the projects. By the end of 2025,
Central Pattana had real property under its management
which consisted of (1) 44 shopping malls (18 in the
Bangkok Metropolitan area, 24 upcountry, 1 overseas,
Mega Bangna), 16 community malls (2) 11 office buildings
in Bangkok, (3) 11 hotels, (4) 35 residential projects for
sale (17 condominiums and 18 low-rise). Furthermore,
Central Pattana invested in CPNREIT and CPN commercial
Growth Leasehold Property Fund (“CPNCG”)

Central Pattana continues to develop and expand its
shopping mall business by opening new shopping malls in
the country and on abroad, renovating the existing ones,
and boosting the capacity of space usage in those shopping
malls for purposes of obtaining consistent income. Central
Pattana has undertaken the shopping mall business under
main concepts that the shopping mall is the center of life.
As such, each shopping mall of Central Pattana presents
a variety of goods and services, while various destination
concepts are created inside to respond to all groups of

CPNREIT

customers at all ages who may have different lifestyles
and preferences. Each shopping mall of Central Pattana is
also designed and decorated by presenting the outstanding
style and identity of each local area, while the interior
decoration also attracts and satisfies the shoppers by their
unique style, such that Central Pattana continues to be
the leader in this shopping mall business.

In addition, shopping mall projects which CPNREIT is
presently investing in and/or will be additionally investing
in, and to which Central Pattana has been appointed and/
or shall be appointed as the Property Manager, include all
shopping mall projects developed and managed by the
Central Pattana Group. As Central Pattana is appointed
as the Property Manager to continue the management of
such assets, the asset management will be uninterrupted
and run in the same direction.

Regarding the office building business, Central Pattana has
managed eight office building projects in total (excluding
the assets of GLAND): (1) Ladprao, (2) Pinklao Tower A, (3)
Pinklao Tower B, (4) Bangna, (5) CentralwOrld (CentralwOrld
Offices), (6) Chaengwattana (7) Rama 9, and (8) Central
Park. All of these projects are located in the shopping
mall projects because Central Pattana is of the view that
demand on office buildings can support shopping mall
business, add value and improve utilization of the same
plot of land, and increase the efficiency of parking space
usage and management. Most of the businesses operated
by tenants in the office buildings benefit from patrons from
the shopping malls, such as tutorial schools, language and
musical schools and beauty parlors etc.
. Relationship between REIT Manager and Property
Manager
Central Pattana holds 100.0% of shares in the REIT Manager.
. Other properties managed by Property Manager
that may be in competition with properties of
CPNREIT and mechanism or measures to prevent
conflicts of interest

There are 42 shopping centers under Central Pattana’s
management and 15 small shopping centers. More
information is available in the annual report of Central
Pattana or www.centralpattana.co.th

While the REIT Manager has used caution in specifying
the roles and scope of duties to be performed by Central
Pattana as the Property Manager for the management
of shopping mall and office building assets invested by
CPNREIT, conflicts of interest between CPNREIT and Central



Pattana may arise because Central Pattana is also managing
other properties in types of shopping mall and office
building in several areas other than the assets invested
and/or to be invested by CPNREIT.

Nevertheless, due to diverse demands of tenants on
shopping malls and office building spaces when selecting
the leased areas, such as the location, facilities, budget,
traveling convenience, and convenience in business
contact, among others, the tenants often determine which
shopping mall and/or office building area should be rented.
Moreover, CPNREIT has engaged Central Pattana to manage
the assets of CPNREIT under a contractual structure which
motivates Central Pattana to generate good profit to the
assets of CPNREIT continually. This could partially miticate
the risk of conflicts of interest mentioned above.

The REIT Manager also formulates a work performance

evaluation guideline for the Property Manager, where the

REIT Manager is entitled to change the Property Manager

if the following event occurs:

. If the occupancy rate in the assets invested by
CPNREIT and managed by Central Pattana drops to
less than 50 percent for longer than three consecutive
months. In such an event, the REIT Manager may
propose in a unitholders’ meeting that they consider
and resolve to terminate the Property Manager
appointment agreement. The termination of such
agreement requires the votes from unitholders of
CPNREIT holding the aggregate trust units of more than
a half of the total votes of the unitholders.

«  The occupancy rate is calculated from the actual
leased areas divided by the total leasable areas.
The total leasable area excludes the common area,
meeting area, and other areas that may not be leased

. For shopping mall tenants

1. Renewal lease with existing tenants

in any period due to force majeure or space repair
and decoration. Such calculation of the occupancy
rate shall be based on the information from the
monthly report.

Fees that Property Manager will receive from CPNREIT
Central Pattana, which is (or will be) the Property Manager
for shopping mall and office building projects (excluding
The Ninth Towers Office Building Project and Unilever

House Office Building Project), has right to receive fees

for performing as the Property Manager from CPNREIT

in accordance with the property manager appointment
agreement. Details of which can be summarized as follows:

1. Fee for rental collection on behalf of CPNREIT, at
the rate of not exceeding 3.00 percent of Net Rental
Income of CPNREIT. Net Rental Income means total
incomes receiving from lease agreements and service
agreements before deducting any expenses, including
incomes from promotion areas, and direct or indirect
incomes from operation of shopping malls, excluding
compensations or reimbursements, such as money of
property tax or insurance premiums reimbursed from
tenants or the sub-lessee, and common area service
charges which are charges on the usage of common
area, air-conditioning, smoke exhaust, water supply
and electricity supply (appeared on the meter of each
tenant), and deducting the shop discount to tenant
or sub-lessee.

2. Leasing Commission for procuring all types of tenants
of CPNREIT, applicable for both new lease agreements
and renewal lease agreements for all types of lease
agreements, for both short-term and long-term leases.
Details of which are as follows:

Not exceeding 0.5 (zero point five) month

2. Entry into lease agreement with the news tenants consisting of 4 (four) rates depending on terms of lease agreements

- Tenant who enters into lease agreement with less Not exceeding 0.5 (zero point five) month

than 1 (one) year term

- Tenant who enters into lease agreement with 1 Not exceeding 1.0 (one point zero) month

(one) year but no more than 3 (three) years term

- Tenant who enters into lease agreement with 3 Not exceeding 1.5 (one point five) months

(three) years term and above

- Tenant who enters into lease agreement with more Not exceeding 3.0 (three point zero) percent of the lump
than 3 (three) years term and pays lump sum rental sum rental fee received from the tenant in advance

fee in advance
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. For office buildings tenants

1. Renewal lease with existing tenants

Not exceeding 0.5 (zero point five) month

2. Entry into lease agreement with the new tenants consisting of 3 (three) rates depending on terms of lease agreements

- Tenant who enters into lease agreement with less than Not exceeding 0.5 (zero point five) month

3 (three) years term

- Tenant who enters into lease agreement with 3 (three) Not exceeding 1.0 (one point zero) month

years term and above

- Tenant who enters into lease agreement with more Not exceeding 3.0 (three point zero) percent of the lump sum
than 3 (three) years term and pays lump sum rental rental fee received from the tenant in advance

fee in advance

Property Manager will charge the leasing commission
for agreement with lease term of at least one month
and above, but not charge the Leasing Commission
for service agreements for promotion areas or other
agreements relating to media advertisement such as
video wall or light box, etc.

Therefore, in the case the lease agreements between
CPNREIT and tenants are made in a form different
from the above case, the REIT Manager will have a
power to determine term of payment for the Leasing
Commission as it deems appropriate.

3. Base Management Fee, at the rate of not exceeding
0.28 percent per year of the investment properties
value according to the net asset value report of
CPNREIT monthly approved by the Trustee, calculated
on the last business day of each month. This shall
exclude the investment properties value in hotel and
Central Rama 2 Project (Renewal Period) during the
period which is before commencement of the lease
term according to the building lease agreement.

4. Incentive Fee, at the rate of not exceeding 2.35
percent of Net Property Income
Net Property Income means total revenues from
immovable properties received by CPNREIT deducted
by total costs and expenses from procuring benefits
from the immovable properties, excluding fees and
expenses of CPNREIT, such as fees for the Property
Manager under Items 1. and 2. and fee for the REIT
Manager (the costs and expenses from the lease
will be adjusted with the difference between costs
and expenses from the lease according to the Thai
Accounting Standards No. 17 (or as may be amended
or replaced by other Thai Accounting Standards), and
costs and expenses according to lease agreements).

5. Fee in relation to the sale and purchase of
immovable properties of CPNREIT, at the rate
of not exceeding 1.50 percent of value of asset
additionally invested in by CPNREIT, and the rate of
not exceeding 0.75 percent of value of immovable
properties disposed from CPNREIT.

CPNREIT

6. Feein relation to supervision of renovation and/or
development of immovable properties of CPNREIT,
being the fee that CPNREIT will pay to the Property
Manager due to its supervision of the development
of CPNREIT’s immovable properties, which includes
recommendations of renovation and/or development
of the immovable properties of CPNREIT for value
enhancement of CPNREIT’s immovable properties, at
the rate of not exceeding 2.00 percent of total costs
of renovation and/or development of the renovated
and/ or developed immovable properties of CPNREIT.
Such costs of renovation and/or development
shall include the costs for compensation paid to
tenant due to the early termination in the event of
obtaining the leasable area back for renovation and/
or development, but exclude the expenses relating
to designing, consulting fee, other professional
fee. However, the Property Manager may propose
renovation and/or development plans to the REIT
Manager, together with the fees in relation to the
supervision, as well as related details to the REIT
Manager for consideration and approval, from time
to time.

The above fees do not include value added tax.

2. Grand Canal Land Public Company
Limited and Sterling Equity Co., Ltd.

. Related experience in the property management

(office buildings)
GLAND was established on 22 April 1985 and is a listed
company on the SET. As of 31 December 2025, its paid-
up capital was THB 6,499,829,661. GLAND operates
property development business, which includes houses,
condominiums commercial and office buildings and retail
space for sale or rent,and provides management services.
In the fourth quarter of year 2018, Central Pattana holds
67.5% shares in GLAND through CPN Pattaya. As of the
date of this prospectus, GLAND manages The Ninth Towers
Project, retail spaces for rent at The Shoppes @ the Ninth



Project, and provides office building management, sales,
marketing, construction work and residential project
management.

Sterling was established in 1996. Its paid-up capital is Baht
1,800 million. Sterling has operated property development
business for office buildings and retail spaces. GLAND holds
100.0% of shares in Sterling. At present, Sterling manages
the office building for rent, namely The Unilever House
and retail space for rent namely The Shoppers @ Unilever

1. Belle Grand Rama 9 Project
. The Ninth Towers Grand Rama 9 Project Office Building

. Unilever House Grand Rama 9 Project Office Building

A W N

. G Tower Grand Rama 9 Office Building Office Building
Project

5. Mixed-use Project (previously known as Mixed-use Project
Super Tower Project and Convention
Center, Arcade Project, and Hotel
Project)

6. The Shoppes Grand Rama 9 Project

Residential Condominium

House, and provides office building management services.

The GLAND Group currently manages the Grand Rama
9 Project, which is a major project having land of 73 rai
located on Rama 9 Road near Ratchadapisek intersection
which can be connected with several main roads, benefiting
from all kinds of travelling. The GLAND Group intends to
develop this project to become the central business district
in the center of Bangkok. The Grand Rama 9 Project consists
of the projects and businesses as follows:

September 2012
February 2014
December 2014

September 2016

The project model is under revision

(In order to utilized the area, GLAND has leased
some of the space for the “Jod Fair Market” or
large night market, which is very popular with both
Thais and foreigners, the lease expiring at the end of
June 2025. Currently GLAND is under study for the
investment in this area for the benefits and supports
the company’s business.)

Retail space, shops, restaurant Belle Grand Rama 9 Project, The Ninth Towers

located at the basement, Grand Rama 9 Project, Unilever House Grand Rama
Floor 1 or Floor 2 of each 9 Project, and G Tower Grand Rama 9 Project have
project in The Grand Rama commenced the operations already

9 Project

Source : Annual Report of GLAND (Year 2025)

In addition, The Ninth Towers Office Building Project and
Unilever House Office Building Project in which CPNREIT
has invested in are the office building projects entirely
developed and managed by the GLAND Group. Accordingly,
CPNREIT appointed GLAND and Sterling as the Property
Managers to continue the management of the said assets
to ensure that the asset management and direction will
not be interrupted.

. Relationship between REIT Manager and Property

Manager

GLAND and the REIT Manager are subsidiaries of the Central
Pattana Group, where the Central Pattana Group holds
67.5% of shares in GLAND, and Central Pattana holds
100.0% of shares in the REIT Manager.

Sterling and the REIT Manager are subsidiaries of the
Central Pattana Group, where the Central Pattana Group
(by GLAND) holds 100.0% of shares in Sterling, and Central
Pattana holds 100.0% of shares in the REIT Manager.

. Other properties managed by Property Managers
that may be competitive with properties of
CPNREIT and mechanism or measures to prevent
the conflicts of interest

The Ninth Towers Office Building Project and Unilever

House Office Building Project are a part of The Grand

Rama 9 Project, which is a major project comprising

office buildings, retail spaces, convention hall, hotels,

and condominiums developed by the GLAND Group. The

GLAND Group also manages the G Tower Grand Rama 9

Project which is part of The Grand Rama 9 Project. As a

result, potential conflict of interest in procuring tenants

between the additional investment assets and the said

projects may occur.

ANNUAL REPORT 2025



Office Building Projects Managed by GLAND Group

Year of Commencement of
Operation

1. The Ninth Towers Office Building Project February 2014 One of the Current Assets

December 2014 One of the Current Assets

2. Unilever House Office Building Project

3. G Tower Grand Rama 9 Office Building Project

Source : Annual Report of GLAND (Year 2025)

To prevent potential risks caused by such conflict of

interest, the undertaking agreement entered into between
CPNREIT, GLAND, and Sterling contains the following
requirements:

(0

@

GLAND and Sterling as the grantors, agreed that, in
undertaking the rental office building business in The
Grand Rama 9 Project, the grantors and/or any persons
related to the grantors shall not undertake any actions
to persuade, invite, or induce the tenants of office
spaces in the assets invested by CPNREIT to rent the
office spaces in other minor projects in The Grand Rama
9 Project.

From the date CPNREIT made investments in the
leased properties, the grantors agreed that the setting
of rental and service rate of office spaces to be leased
to the new tenants and service receivers, and existing
tenants and service receivers who want to rent some
additional spaces of other minor projects in The Grand
Rama 9 Project must not compete with the lease of
office spaces to the new tenants and service receivers,
and existing tenants and service receivers who want to
rent some additional spaces of The Ninth Towers Office
Building Project and Unilever House Office Building
Project. The grantors must neither give any support or
compensation to the new tenants and service receivers,
and existing tenants and service receivers who want to
rent some additional spaces of other minor projects in
The Grand Rama 9 Project, which is not based on an
arm’s length basis, to persuade them to enter into the
lease and service agreements.

Further, except with a written consent by CPNREIT, the
grantors have agreed that, throughout the lease term,
if the occupancy rate of either of the leased assets,
The Ninth Towers Office Building Project, or Unilever
House Office Building Project, is lower than 92 percent
of each project invested by CPNREIT, the grantors and/
or any persons related to the grantors shall price the
rental and service rate of the office spaces leased to
the new tenants and service receivers, and existing
tenants and service receivers who want to rent some
additional spaces of other minor projects in The Grand
Rama 9 Project as follows:

September 2016 -

- Higher than 15% of the rental and service rate
of office spaces leased to the new tenants and
service receivers, and existing tenants and service
receivers who want to rent some additional
spaces in the leased asset, The Ninth Towers
Office Building Project, and/or

- Higher than 10% of the rental and service rate
of office spaces leased to the new tenants and
service receivers, and existing tenants and service
receivers who want to rent some additional
spaces in the leased asset, the Unilever House
Office Building Project.

Such rental and service rate of office spaces leased
to the new tenants and service receivers, and existing
tenants and service receivers who want to rent some
additional spaces of other minor projects in The Grand
Rama 9 Project shall be priced by the REIT Manager
when preparing the annual budget in each year. An
agreement on setting such rental and service rate
shall apply to the leased office spaces where have
the zone and the space size equal or close between
(a) spaces in other minor projects in The Grand Rama
9 Project; and (b) spaces in The Ninth Towers Office
Building Project and/or Unilever House Office Building
Project as specified in the Agreement.

Accordingly, the parties agree that the agreement on

setting such rental and service rate shall not apply

to the leased office spaces of any projects in other
minor projects in The Grand Rama 9 Project in the
following cases:

- In case the grantors and/or any persons related
to the grantors sell, dispose of, transfer, or lease
(which is not the lease of spaces in operating the
rental office space business to general customers
on the arm’s length basis) the entire leased office
spaces in that project to other persons who are
not the related persons of the grantors under
the terms and conditions on the right of first
refusal.

- In case CPNREIT invests in the leased office
spaces in that project.

CPNREIT
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. Fees that Property Managers will receive fromn CPNREIT
1. GLAND

GLAND, the Property Manager of CPNREIT for The Ninth
Towers Office Building Project, is entitled to the fees
for being the Property Manager collected from CPNREIT
according to the property manager appointment
agreement. Details of which can be summarized as follows:

1. Fee for rental collection on behalf of CPNREIT,
at the rate of not exceeding three percent per
year of Gross Property Operating Revenue.
Gross Property Operating Revenue means
income from rental fees, service fees and other
incomes from procuring benefits from the
investment properties of CPNREIT, approved of
net asset value by the REIT Manager and Trustee
(The rental income will be adjusted with the
difference between rental income according
to the Thai Accounting Standards No. 17 (or
as may be amended by other Thai Accounting
Standards), and rental income according to lease
agreements.).

2. Incentive fee, at the rate of not exceeding two
percent per year of Property EBITDA.
Property EBITDA means Gross Property
Operating Revenue deducted by total costs
and expenses from procuring benefits from the
investment properties of CPNREIT (the costs
and expenses from the lease will be adjusted
with the difference between costs and expenses
according to the Thai Accounting Standards
No. 17 (or as may be amended or replaced by
other Thai Accounting Standards), and costs
and expenses from the lease according to lease
agreements.).

The above fees do not include value added tax.

2. Sterling

Sterling, the Property Manager of CPNREIT for the Unilever
House Building Project, is entitled to the fees for being
the Property Manager collected from CPNREIT according
to the property manager appointment agreement. Details
of which can be summarized as follows:

1. Fee for rental collection on behalf of CPNREIT,
at the rate of not exceeding four percent per
year of Gross Property Operating Revenue.
Gross Property Operating Revenue means
income from rental fees, service fees and other
incomes from procuring benefits from the
investment properties of CPNREIT, approved of
net asset value by the REIT Manager and Trustee
(The rental income will be adjusted with the
difference between rental income according
to the Thai Accounting Standards No. 17 (or
as may be amended by other Thai Accounting
Standards), and rental income according to lease
agreements.).

2. Incentive fee, at the rate of not exceeding three
percent per year of Property EBITDA.
Property EBITDA means Gross Property
Operating Revenue deducted by total costs
and expenses from procuring benefits from the
investment properties of CPNREIT (the costs
and expenses from the lease will be adjusted
with the difference between costs and expenses
according to the Thai Accounting Standards
No. 17 (or as may be amended or replaced by
other Thai Accounting Standards), and costs
and expenses from the lease according to lease
agreements.).

The above fees do not include value added tax.

For the sake of this clause, if the occupancy rate of The
Ninth Towers Office Building Project or Unilever House
Office Building Project is lower than 92 percent as required
above, the grantors agree to disclose or arrange any persons
related to the grantors to disclose the information in writing
about the rental and service fee, conditions, and lease term
of the leased office spaces of other minor projects in The
Grand Rama 9 Project to CPNREIT on the quarterly basis,
and to permit CPNREIT to check such information pursuant

to the request by CPNREIT and as it deems appropriate.

In addition, the appointment of GLAND and Sterling as
the Property Manager of The Ninth Towers Office Building
Project and Unilever House Office Building Project
respectively under the contractual structure which
motivates GLAND and Sterling to generate the good profit
to the assets of CPNREIT continually. This could partially
mitigate the risk of conflicts of interest mentioned above
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Benefit Procurement from Hotels
- Nature of Benefit Procurement

CPNREIT has invested in the core property in the Hilton Pattaya Hotel by sub-leasing the whole property to CPN Pattaya
Hotel for benefit procurement, where in turn CPN Pattaya Hotel has appointed Hilton Group, the international hotel
management network, as a hotel manager. The term of the sub-lease agreement is for three-year terms commencing
from 1 January 2018 to 31 December 2020. Upon expiration of the sub-lease agreement, both CPNREIT and CPN Pattaya
Hotel are entitled to renewal of the agreement for two times for three-year period each. The rental fees are in the form
of both fixed rent and variable rent. In the past, CPN Pattaya Hotel and CPNREIT have renewed the sublease agreement
twice, with the current sublease agreement is scheduled to expire on December 31, 2026

Details of Sub-Lessee
CPN Pattaya Hotel, who is a single sublessee of the Hilton Pattaya Hotel, has its significant corporate information as follows:

Name of Company CPN Pattaya Hotel Company Limited

Paid-up and Registered THB 200,000,000 (Baht two hundred million) consisting of 20,000,000 (twenty million shares)
Capital shares with the par value of THB 10

. Mr. Sudhitham Chirativat
. Mr. Kobchai Chirativat

. Ms. Wallaya Chirativat

. Mr. Suthipak Chirativat

. Mr. Chanavat Uahwatanasakul

Board of Directors

N AW N -

Mr. Preecha Ekkunagul

Major Shareholder Central Pattana holds 100.0% shares

CPN Pattaya Hotel and the REIT Manager are the subsidiaries of Central Pattana, whereby
Central Pattana holds 100.0 percent in CPN Pattaya Hotel and Central Pattana holds 100.0
percent in the REIT Manager.

Relationship with REIT

Manager

Source: BOL database

Information of Hilton Group . Other properties managed by Property Manager

Related experience in the property management
(Hotel)

The Hilton Group is an international hotel chain from
the United States of America established in 1919. Up
to now, the Hilton Group has managed over 26 hotel

that may be competitive with properties of
CPNREIT and mechanism or measures to prevent
the conflicts of interest

Hotel Projects in Thailand under the Management

of Hilton Group

brands with 9,100 hotels under its management in 143
countries, covering approximately 1,351,351 rooms From the database of www.hilton.com/th, the Hilton Group
as of December 2025. (source:https://www. https:// has now managed 21 hotels in Thailand (including Hilton
stories.hilton.com/fact-sheets) Pattaya Hotel). Other 20 hotels, except Hilton Pattaya
+  Relationship between REIT Manager and Property Hotel, are located in main tourism provinces of Thailand,
e.g. Bangkok, Koh Samui, Koh Phuket, and Hua Hin. The

None project details are in the table below.

Manager
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1 Hilton Pattaya Hotel Chonburi Asset invested by
CPNREIT
2 Conrad Bangkok Hotel Bangkok -
3 DoubleTree by Hilton Bangkok Ploenchit Bangkok -
a4 DoubleTree by Hilton Sukhumvit Bangkok Bangkok -
5 Hilton Hotel Sukhumvit Bangkok Bangkok =
6 Millennium Hilton Hotel Bangkok Bangkok =
7 Waldorf Astoria Hotel Bangkok Bangkok -
8 Hilton Bangkok Grand Asoke Bangkok Franchise
9 Conrad Bangkok Residence Bangkok -
10 Hilton Garden Inn Bangkok Silom Bangkok Franchise
11 Hilton Garden Inn Bangkok Riverside Bangkok -
12 Metropolis Suites Bangkok, Tapestry Collection by Hilton Bangkok Franchise
13 KROMO Bangkok, Curio Collection by Hilton Bangkok =
14 Canopy by Hilton Bangkok Sukhumvit Bangkok -
15  Hilton Hua Hin Resort and Spa Prachuab Khiri -
Khan
16  Conrad Koh Samui Hotel Surat Thani -
17 DoubleTree by Hilton Phuket Banthai Resort Phuket -
18  Hilton Garden Inn Phuket Bangtao Phuket Franchise
19  Hilton Garden Inn Rayong Rayong
20  Kahavadi Chiang Rai, Curio Collection by Hilton Chaingrai Pre-opening
21  Hilton Bangkok Suvarnabhumi Golf Resort & Spa Bangkok Open on 1Jan 2026

The hotels under the management of the Hilton Group
in Thailand, except Hilton Pattaya Hotel that is the asset
currently invested by CPNREIT, are located in other
provinces which do not directly compete with Hilton
Pattaya Hotel. Therefore, it is less likely to have the risk
caused by the conflicts of interest between CPNREIT and
Hilton Group.

Besides, CPN Pattaya Hotel has engaged the Hilton Group
to manage Hilton Pattaya Hotel under the contractual
structure which motivates the Hilton Group to generate
the good profit to Hilton Pattaya Hotel continually. This
could partially mitigate the risk of conflicts of interest
mentioned above

Rentto be Received by CPNREIT from
Sub-Lease Agreement

Rental to be received by CPNREIT from sub-leasing of
Hilton Pattaya is in form of fixed rent and variable rent.
Fixed rent shall comprise at least two-thirds of total
rental. This helps to partially mitigate risk associated with
fluctuation of rental and is in compliance with the SEC
Office’s regulatory requirement.

With the exception of deferral of rental payment and
exemption of rental due to force majeure, or deferral of
rental payment due to renovation as specified under the
sub-lease agreement, CPN Pattaya Hotel agrees to make
payment of the rental to CPNREIT in accordance with the
terms and conditions of the sub-lease agreement. Rental
under the sub-lease agreement comprises 2 portions,
which are fixed rent and variable rent, using the calculation
criteria basing on the actual sub-lease period. The method
of calculation is as follows.
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1. Calculation of rental
1.1 Fixed Rent

CPN Pattaya Hotel agrees to pay fixed rent with respect
to the buildings, structures, utilities systems and movable
properties within 45 days from the end of each quarter,
calculated based on the actual period of sub-lease, from
1 January 2018 to 31 December 2020, in accordance with
the rate provided in the table below, payable in equal
amount for each quarter.

2018 210,000,000
2019 217,350,000
2020 224,957,250

From 1 January 2021 to 31 December 2026, in accordance
with the rate per annum as specified in the table below,

payable in equal amount for each quarter

2021 232,830,754
2022 242,143,984
2023 252,265,602
2024 263,264,383
2025 275,216,586
2026 288,206,809

Remark : CPN Pattaya Hotal and CPNREIT agreed to adjust fixed
rent since 2023 onwards due to renovation as stated in the

Sub-lesse Agreement of Hilton Pattaya

1.2 Variable Rent

CPN Pattaya Hotel agrees to pay variable rent with respect

to the buildings, structures and utilities systems within 45

days from the end of each quarter, calculated based on the

actual period of the sub-lease. The method of calculation
shall be the aggregated value criteria, that is, for any
accounting year, the variable rent for the current quarter
shall be based on aggregated variable rent as at the end
of the current quarter, less the accumulated variable rent
as at the end of the preceding quarter of the same year.

The variable rent shall be calculated as follows:

Variable Rent = 90% x (A - B - C - D)

A = The total revenue earned from both direct and
indirect operation of Hilton Pattaya Hotel in that
accumulated quarter, exclusive of valued added tax,
specific business tax, or other similar taxes, service

CPNREIT

charge collected from hotel guests, revenue or
money received from sale of assets, compensation
received from insurance (except the compensation
received from business interruption insurance),
compensation received from expropriation of
immovable properties, and interest income.

B = Thetotal costs and expenses from the operation of
Hilton Pattaya Hotel in that accumulated quarter,
including costs and expenses of food and beverages,
costs of raw materials and operating supplies, costs
and expenses of procurement of equipment for
operation in replacement of or in addition to the
existing equipment, costs of salaries, labors, and
other benefits paid to employees and staffs, costs
and expenses of employees and staff training, costs
and expenses of advertising and public relations,
costs and expenses of maintenance, repair and
decoration of Hilton Pattaya Hotel to be in a good
condition, insurance premium, taxes and fees
(except corporate income tax), administrative
fees, and expenses that the hotel manager of
Hilton Pattaya Hotel charges, and other costs and
expenses relevant to the operation of Hilton Pattaya
Hotel, exclusive of valued added tax, specific
business tax, or other similar taxes, and expenses
occurred from repair using the past reserves of CPN
Pattaya as the previous asset owner, and interest
expenses, fees in relation to loans or financing that
are not those incurred from financial transactions
in connection with the operation of Hilton Pattaya
Hotel

C = Reserves for repair, improvement, procurement
for replacement or additional procurement of
furnishings, equipment, and vehicles of Hilton
Pattaya Hotel (FF&E Reserve Deduction) as specified
in the management agreement of Hilton Pattaya
Hotel, entered into by and between CPN Pattaya
Hotel and the hotel manager of Hilton Pattaya Hote

D = Fixedrentalinthataccumulated quarter as specified
in 1.1 Fixed rent

If the accumulated variable rental as at the end of the
current quarter as calculated by the formula above is
less than zero, the variable rental shall be deemed as
zero. If the accumulated variable rental as at the end of
the current quarter as calculated by the formula above
exceeds 50 percent of the aggregated fixed rental as at
the end of the current quarter, the variable rental shall
be reduced to 50 percent of the aggregated fixed rental
as at the end of that quarter.



If the amount of accumulated variable rental as at the
end of the preceding quarter paid by CPN Pattaya Hotel to
CPNREIT exceeds the accumulated variable rental as at the
end of the current quarter to be payable by CPN Pattaya
Hotel in accordance with the calculation formula based
(clause 1.2) on CPN Pattaya Hotel’s financial information
as appeared in the financial statement prepared by CPN
Pattaya Hotel for purpose of the calculation of quarterly
variable rental, CPNREIT agrees to set off the excess variable
rental paid by CPN Pattaya Hotel with the variable rental
of the subsequent quarter to which CPNREIT is entitled to
receive from CPN Pattaya Hotel until the excess variable
rental is equal to zero. Notwithstanding the foregoing, in
the last quarter, CPNREIT agrees to set off the remaining
sum of the variable rental it has received with the fixed
rental for the last quarter to which CPNREIT is entitled. If,
however, the fixed rental of the last quarter is less than
the remaining balance of excess variable rental received
by CPNREIT, CPNREIT agrees to return the whole balance
of excess variable rental to CPN Pattaya Hotel within 15
days from the date on which the auditor has certified
the financial statements of the accounting year of CPN
Pattaya Hotel.

Moreover, if the amount of variable rental that CPNREIT
receives for any accounting year is greater or less than the
variable rental of the same accounting year that CPNREIT
should receive in accordance with the calculation result
from the formula based (clause 1.2) on the CPN Pattaya
Hotel’s financial information as appeared in financial
statement certified by the auditor of CPN Pattaya Hotel for
the purpose of adjustment of the variable rental for that
accounting year, CPNREIT shall refund the excess rental
fee received, or CPN Pattaya Hotel shall pay the different
amount (as the case may be) within 15 days from the
date the auditor has certified the financial reports for the
accounting year of CPN Pattaya Hotel.

Notwithstanding the foregoing if there are amendments or
changes to the Securities Laws in relation to the criteria of
payment of fixed rental and/or variable rental, CPNREIT and
CPN Pattaya Hotel agree to further consider and discuss
the terms and conditions regarding the payment of fixed
rental and/or variable rental.

If CPN Pattaya Hotel is not capable of paying the rental fee
in full when the payment is due, any rental fee not received
by CPNREIT shall be deemed the accrued rental revenue,
and CPN Pattaya Hotel shall pay CPNREIT the accrued
rental revenue within 30 days from the due date. This

shall not apply to the circumstance where the payment of
the rental fee is deferred, or exempted whether in whole
or in part due to force majeure, or deferred due to major
renovation in any particular month.

The accrued rental revenue shall be subject to the default
interest at the rate of 15 percent per annum calculated
according to the amount accrued and from the payment
due date until payment is made in full, except for the
first default of the rental payment for any year and CPN
Pattaya Hotel has paid the accrued amount within 30
days from the due date. In this connection, if CPN Pattaya
Hotel makes payment of the first accrued amount for any
year later than the specified 30-day period, CPN Pattaya
Hotel shall be subject to the default interest incurred from
the accrued rental revenue at the rate of 15 percent per
annum calculated based on the outstanding amount and
from the payment due date until the date on which the
payment is made to CPNREIT in full.

Opinion of REIT Manager Regarding
Ability of Lessee to Comply with
Lease Agreement

The REIT Manager considers that CPN Pattaya Hotel has the
ability to comply with the sub-lease agreement conditions
including to make the fixed rental payment since Hilton
Pattaya Hotel is a hotel that had decent historical operating
results. It is also situated in a good location of Pattaya City
which is @ major tourist attraction in Thailand. These are
important factors affecting the upcoming erowth in operating
results of Hilton Pattaya Hotel. One major of such factors
resulting in a constant upside growth in operating results of
the hotel is that CPN Pattaya Hotel has appointed the Hilton
Group to manage the hotel. The Hilton Group has experience
and proficiency in managing international hotels, where the
familiarity and experiences gave it successfully managing
such hotels over time. Moreover, a major shareholder of
CPN Pattaya Hotel, which is Central Pattana, also benefits the
operation of the Hilton Pattaya Hotel since Central Pattana is
well familiar with this hotel making Central Pattana to be able
to use its high experiences in succeeding the development
and management of the shopping malls to support the
business operation of Hilton Pattaya Hotel because both
types of assets can support each other’s business. Pursuant
to the undertaking agreement, Central Pattana agrees to
control, supervise and take any necessary preventive actions
or remedy in order that CPN Pattaya Hotel, which is the
subsidiary of Central Pattana, will strictly comply with the
terms and conditions of the agreements to which it is a party.
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CPN Pattaya Hotel had consistently fulfilled its sublease terms with CPNREIT. However, the Coronavirus outbreak
and the social distancing and the international travel ban, prevented tourists from reaching Hilton Pattaya and thus
handicapped operations of the hotel. Given the circumstances, CPN Pattaya Hotel could explicitly identify the pandemic
and government control measures as an extraordinary event beyond its control and exercise its rights under the force
majeure sublease clause to exempt or postpone fixed lease fees. For 2022, CPNREIT waived the fixed rent for the first
quarter for CPN Pattaya Hotel, while CPN Pattaya Hotel has completed payment of the fixed rent of the second to the
fourth quarter of 2022. Regarding the fixed rent from hotel business postponed due to the major renovation or the force
majeure circumstance, CPN Pattaya Hotel already paid to CPNREIT in 2023.

Details of the rents received by CPNREIT from CPN Pattaya Hotel of the previous years are as follows:

Rent to be Received by Sub-Lease Agreement”

Fixed rent 217 225 233 242 252 263 275
Variable rent 109 - - e 126 132 138
Total rent 326 225 233 319 378 395 413

The postponement of the rental income in the event of major renovation or force majeure

Fixed rent - 162 59 - = - -
Variable rent - = = = - - .
Total rent - - = - - - :
The waived of rental payment due to the force majeure

Fixed rent = 7 174 60 - - -
Variable rent - - - = . - .
Total rent - 4 174 = - - -

Total rental recorded in its financial statement according the related accounting standards

Fixed rent 274 235 73 187 247 247 247
Variable rent 109 - - 7 126 132 138
Total rent 383 235 73 264 373 379 384

Remark : ”* Rental by Sub-Lease Agreement before excluding the postponement

Impact from Change of Property Sub-lessee of Hilton Pattaya Hotel

In the event that CPN Pattaya Hotel, which is the Property Sub-lessee of Hilton Pattaya Hotel does not renew the sub-
lease agreement or terminates the agreement prior to the end of the lease term, CPNREIT may need some time to look
for another person to act as the Property Sub-lessee in replacement of CPN Pattaya Hotel. Such person may not have
the same qualifications or capability as CPN Pattaya Hotel, and CPNREIT might not be able to even find a new Property
Sub-lessee at all, or the replacing person might not be able to pay the same rents as CPN Pattaya Hotel, and these will
directly impact the revenues of CPNREIT and its capability to distribute the benefits to the unitholders.

In order to mitigate the risk in this event, CPNREIT has entered into a sub-lease agreement of immovable assets and a
lease agreement of movable assets, with the lease term of 3 years, under which of the existing agreements commencing
from 1 January 2018, and upon the expiry of the lease term, both CPNREIT and CPN Pattaya Hotel may exercise their
right to renew the agreements for 2 times, with a 3-year term each. itag CPN Pattaya Hotel already submitted a letter
of intent to renew the sublease agreement to CPNREIT on June 1, 2023 for a 3-year extension from January 1, 2024 to
December 31, 2026.
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In the case that CPNREIT no longer grants the sub-lease of Hilton Pattaya Hotel to CPN Pattaya Hotel, the REIT Manager
will follow the protocol in selection of the new sub-lessee by mainly taking into account the benefits of CPNREIT and
the unitholders. However, with the asset highlights of Hilton Pattaya Hotel which is situated in a good location of Pattaya
City which is a major tourist attraction in Thailand, the seeking of a new sub-lessee in replacement of CPN Pattaya Hotel
due to such case should be able proceeded.

2.6 Borrowing
1. Loans

Summary of loan agreements

The sources of funds for investment in The Ninth Towers Office Building Project and Unilever House Office Building
Project and expenses and fee related to the registrar fee of Central Rama 2 Project (renewal period) was from loan from
financial institutions. At present, the preliminary important terms and conditions of the loan transactions that CPNREIT
has been offered are as follows

Financial institution No.1

Trustee on behalf of CPNREIT

Loan Agreement No. 1

Facility A: THB 10,000 million
To invest in the Additional Assets, including to pay the relevant expenses and/or to

refinance the loans, which will be used for investment in Additional Assets

Credit Facility and Facility B: THB 4,170 million

Objective For refinancing of credit facility and liabilities which were due under Facility A.
Facility C: THB 1,800 million

For issuance the bank guarantee to Central Pattana Rama 2 as the collateral for the
rental payment of the renewal period for Central Rama 2 Project (Renewal Period)

Interest Rate Fixed rate and/or Floating rate

Repayment by amortizing repayment and/or bullet repayment as specified in the loan
Repayment
agreement

Collateral None

D
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Loan Agreement No. 2

Facility A: THB 7,000 million
To invest in the Additional Assets, including to pay the relevant expenses and/or to

refinance the loans, which will be used for investment in Additional Assets,

For lease payment of Central Rama 2 project including related fees and expenses as well
as fees related to the Property Management Agreement and REIT Manager Agreement
Credit Facility and in relation to the investment in the Central Project. Rama 2 (Renewal Period)
Objective Facility B: THB 6,000 million

For lease payment of Central Rama 2 project (renewal period) in excess of the credit
limit under Facility A

Facility C: THB 1,500 million

For the purpose of capital restructuring of the borrower, by repaying short-term loans
from financial institutions upon maturity.

THOR plus the agreed rate, and/or as specified in each promissory note

Repayment by amortizing repayment and/or bullet repayment as specified in the loan
Repayment
agreement

Collateral None

- Debt to total asset ratio must not be greater than 35 percent throughout the contract term
as calculated from the yearly financial statements ended on 31 December of each year.
If CPNREIT has been given the credit rating at the level of ‘Investment Grade’, CPNREIT

Loan covenant shall maintain its debt to total assets ratio not to exceed 60 percent as calculated from
the yearly financial statements ended on 31 December of each year.

- The borrower agrees to maintain the ratio of its repayment ability at the rate of not
less than 1.2 times at the end of every fiscal year as shown in the financial statement.

Financial institution No.2
Trustee on behalf of CPNREIT

Facility A: THB 2,000 million

To invest in the Additional Assets, including to pay the relevant expenses and/or to
refinance the loans, which will be used for investment in Additional Assets,

Facility B: THB 1,500 million

(STl ey G For expenses incurred from renovation and repair of assets, or for repayment to the

Objective
Borrower for any expenses for which the Borrower has advanced for modification and

repair of assets.
Facility C: THB 100 million
For working capital of CPNREIT’s business operations

Interest Rate Interest Rate Fixed rate and/or Floating rate

Repayment by amortizing repayment and/or bullet repayment as specified in the loan
Repayment
agreement

Collateral None
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- Debt to total asset ratio must not be greater than 35 percent throughout the contract
term as calculated from the yearly financial statements ended on 31 December of
each year. If CPNREIT has been given the credit rating at the level of ‘Investment

Loan covenant Grade’, CPNREIT shall maintain its debt to total assets ratio not to exceed 60 percent
as calculated from the yearly financial statements ended on 31 December of each year.

- The borrower agrees to maintain the ratio of its repayment ability at the rate of not
less than 1.2 times at the end of every fiscal year as shown in the financial statement.

Financial institution No.3
Trustee on behalf of CPNREIT

THB 300 million

Objective For investment in Additional Assets

As stated in each Promissory Note

Not exceeding 1 year

Repayment by bullet repayment as specified in the Promissory Note

Loan covenant CPNREIT shall maintain its debt to total assets ratio not to exceed 60 percent as calculated
from the yearly financial statements ended on 31 December of each year

Financial institution No.4

Trustee on behalf of CPNREIT

Credit Facility and THB 1,500 million
Objective

For liquidity management and/or the repayment of debentures and/or certain borrowings,
and/or the acquisition of assets for use in CPNREIT business operations

As stated in each Promissory Note
3 years and 2 weeks
Repayment by bullet repayment as specified in the Promissory Note

Loan covenant - Debt to total asset ratio must not be greater than 35 percent throughout the contract
term as calculated from the yearly financial statements ended on 31 December of
each year. If CPNREIT has been given the credit rating at the level of ‘Investment
Grade’, CPNREIT shall maintain its debt to total assets ratio not to exceed 60 percent
as calculated from the yearly financial statements ended on 31 December of each year.

- The borrower agrees to maintain the ratio of its repayment ability at the rate of not
less than 1.2 times at the end of every fiscal year as shown in the financial statement.
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2. Debentures
Reference is made to the Thai Bond Market Association (ThaiBMA), as of 31 December 2025, CPNREIT has issued
11 tranches of debentures, details are as follows;

(T:Brn&‘:l?lln) = (qur) Coupon (%

CPNREIT288A 7,390 17 Aug 2018 17 Aug 2028 10 3.80 None

CPNREIT263A 1,500 31 Mar 2021 31 Mar 2026 5 2.13 None A+
CPNREIT268A 1,650 13 Aug 2021 13 Aug 2026 5 1.65 None A+
CPNREIT318A 1,000 13 Aug 2021 13 Aug 2031 10 2.96 None A+
CPNREIT272A 2,000 28 Feb 2022 28 Feb 2027 5 2.40 None A+
CPNREIT262A 500 3 Feb 2023 3 Feb 2026 5 277 None A+
CPNREIT272B 1,400 3 Feb 2023 3 Feb. 2027 4 2.89 None A+
CPNREIT263B 1,000 27 Mar 2025 27 Mar 2026 1 ZCB” None A+
CPNREIT283A 1,100 27 Mar 2025 27 Mar 2028 3 ZCB” None A+
CPNREIT294A 3,000 3 Oct 2025 3 Apr 2029 25 2.04 None A+
CPNREIT390A 3,000 3 Oct 2025 3 Oct 2032 7 2.53 None A+

Remark:”" CPNREIT had registered the debentures with the Thai Bond Market Association (ThaiBMA) within the Issue Date of each
series, and will maintain, throughout the term of debentures, the debentures be securities registered with the Thai
Bond Market Association, or any other secondary market center which is registered with the SEC Office
2 Credit rating of bond was from TRIS Rating announcement on 3 October 2025
/% Zero-coupon debentures, with implied yields equivalent to discount rates of 2.46% and 2.55% per annum for 1-year
and 3-year tenors, respectively, as calculated on a Bond Equivalent Yield basis in accordance with the criteria of the
Thai Bond Market Association

On 3 October 2025, TRIS announced issuer credit rating and non-subordinated debentures, unsecured debentures of
CPNREIT at “A+” level, with “Stable” outlook.

With the issuance of debentures for loan repayment, the benefit of these newly issued debentures is a fixed interest
rate, which is, in the long run, lower than the floating interest rate of the existing bank loans, which be fluctuated over

the duration of the loans.
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3. Status of borrowing
Details of status of CPNREIT borrowings as of 31 December 2025 are as follows:

Loan” THB 11,645.1 million
Debentures THB 23,460.6 million
Total Assets THB 94,680.6 million

Debt to Total Asset Ratio 37.1%"

The ratio of its repayment ability not less than 1.2 times

Remark: "' In March 2020, the sources of funds for investment in The Ninth Towers Office Building Project and Unilever House
Office Building Project and expenses and fee related to the registrar fee of Central Rama 2 Project (renewal period)

by THB 8,380.7 million was from loan.

2 Total asset value of CPNREIT includes the asset value of Central Rama 2 which is in accordance with the relevant

accounting standards, while the lease liability of Central Rama 2 is not considered as borrowings under regulations
of the Office of the SEC. Nonetheless, if excluding the asset value of Central Rama 2 (Renewal Period) for which
lease payments have not yet been made, the proportion of the loan to the total asset value of CPNREIT will be

approximately 45.5%.

4. Provision for debt repayment

CPNREIT has obligations to repay borrowings in accordance with its debt commitments. The REIT Manager has therefore
considered setting aside appropriate reserves for debt repayment due in each year until such obligations are fully settled.
In 2023, the REIT Manager reserved THB 140 million for debt repayment. No reserve was set aside in 2024, while in
2025, an amount of THB 210 million was reserved. As at 31 December 2025, CPNREIT had accumulated reserves of

approximately THB 210 million.

For 2026, the REIT Manager will reserve of up to THB 347 million for debt repayment. This amount will be treated as an
adjustment to net profit for the purpose of calculating distributions to trust unitholders, in accordance with the regulations

of the Securities and Exchange Commission (SEC).

50 ANNUAL REPORT 2025



3. Economic and Industry Overview

Thailand’s Economic Overview in
2025

Thailand’s economy expanded by 2.4% in 2025 compared
to the previous year, exceeding the previous estimation of
2.2%. The key driver was a recovery in economic activity
in the fourth quarter, supported by private consumption
growth under government economic stimulus measures,
including the “Teaw Dee Mee Kuen” program (October
29 - December 15, 2025) and the “Khon La Krueng
Plus” scheme (October 29 — December 31, 2025), which
supplemented the earlier “Easy E-Receipt 2.0” initiative
(January 16 — February 28, 2025). (Source: Office of the
National Economic and Social Development Council)

In addition, the government implemented measures to
support the real estate sector, including a temporary
relaxation of the loan-to-value (LTV) regulations for housing
loans and related credits from May 1 - September 30, 2025,
as well as reductions in transfer and mortgage fees for
residential properties from April 9, 2025, - June 30, 2026.
These measures helped stimulate domestic spending,
resulting in a 3.3% increase in private consumption in 2025
compared to the previous year, serving as a key driver of
Thailand’s economic growth during the year.

Thailand’s Economic Outlook for
2026

The Fiscal Policy Office (FPO) projects that Thailand’s
economy will grow between 1.5% - 2.5% in 2026 compared
to 2025. Key supporting factors include accelerated
government budget disbursements, particularly for
investment spending in the second half of the year,
continued recovery in tourism and related service sectors,
expansion of private consumption, and early signs of
recovery in private investment. In addition, potential

government economic stimulus measures following the
formation of the new government are expected to further
support domestic spending. For monetary policy, the
Monetary Policy Committee reduced the policy interest
rate from 1.25% to 1.0% in February 2026. This measure
aims to ease financial costs for the private sector and
households while supporting overall liquidity in the
economy. Nevertheless, Thailand’s economic growth in
2026 remains subject to external uncertainties, particularly
geopolitical tensions arising from the conflict between the
United States and Iran, which could affect global economic
stability if the situation prolongs beyond expectations.

Retail Industry Overview in 2025
and Outlook for 2026

According to CBRE data, as of the end of 2025, the total
retail space in Bangkok and its metropolitan area stood
at 8.25 mn sg.m. Central Group maintained the largest
market share at 22%, followed by TCC Group, CP Axtra
Group, Siam Piwat Group, and The Mall Group.

In 2025, total retail space increased by 0.4% compared to
the previous year, mainly driven by new projects launched
by the Company in late 3Q25. As a result, the overall
market occupancy rate slightly decreased from 95% in
2024 to 93% in 2025, reflecting the gradual onboarding
of tenants in new projects and renovations of existing
shopping malls. Nevertheless, occupancy rates across
different retail formats remained strong. Large shopping
malls recorded a 93% occupancy rate, small shopping
malls 919%, on-site retail stores 90%, department stores

86%, and superstores 97%.

Supply, Demand and Occupancy Rate of Retail Space in Bangkok
and metropolitan

2021 2022
N Supply (mn sq.m.)

- - -~ Occupancy Rato (%)

2023

2024 2025

[ Domand (mn sg.m.)
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In 2026, the supply of retail space in Bangkok and the
metropolitan area is expected to expand by an additional
0.4 mn sg.m. compared to 2025, with the majority coming
from mixed-use projects in Bangkok. Key developments
include Central Northville and The Central (both by Central
Pattana), HAPPITAT@The Forestias, Cloud 11, One Bangkok
(Phase 2), and Block 33. Occupancy rates are expected
to gradually improve in 2026, driven by the continued
ramp-up of newly opened projects and the positive impact
of renovations and upgrades to existing shopping centers
carried out in 2025.

Office Building Industry in 2025
and Outlook for 2026

According to CBRE data, as of the end of 2025, the total
office space supply in Bangkok, including both CBD and
non-CBD areas, reached approximately 10.3 mn sgq.m., a
4.6% increase from 2024. Supply growth in the CBD and
non-CBD areas was 4.6% and 4.5%, respectively. The
increase was primarily driven by Grade A+ office buildings
in the CBD and Grade A buildings in non-CBD areas,
reflecting an overall uplifted in the quality of office stock
in the market.

In terms of rental rates, Grade A+ office rents in the CBD
remained largely stable compared to the previous year,
while Grade A office rents in the CBD declined slightly
by 2.4% from 2024 due to the increase in supply, which
exerted downward pressure on prices. Overall occupancy
at the end of 2025 was 79%, down from 82% at the end
of 2024, reflecting the impact of new supply entering the
market.

In 2026, office space supply is expected to increase by
approximately 0.1 mn sg.m., primarily from the Thai Group
Quarter project, a Grade B building, and One Bangkok
Tower 2, a Grade A+ building in the CBD. However,
CBRE anticipates that occupancy rates and rental levels
for new office buildings are likely to improve in 2026, as
new office supply is expected to slow significantly over
the 2026-2030 period, with only around 0.3 mn sg.m.
currently under construction.

At the same time, environmentally certified “Green
Buildings” continue to attract growing interest from tenants
prioritizing sustainability and adherence to international
standards. The market is also witnessing continued growth
in serviced offices and coworking spaces, meeting the needs
of modern organizations seeking flexibility and efficiency
in office space management.

Supply, Demand and Occupancy Rate of Office in downtown and
midtown Bangkok

9.5

10.3

2021 2022 2023 2024 2025
N Supply (mn sg.m.) [ Domand (mn sgq.m.)
-~~~ Occupancy Rato (%)
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Hotel Industry in 2025 and Outlook
for 2026

In 2025, hotel occupancy rates across Thailand gradually
improved throughout the year, reaching 76% by year-end,
comparable to the same period in 2024. By the end of 2025,
four-star and higher hotels achieved an occupancy rate of
80%, up from 79% at the end of 2024, with particularly
strong performance in the southern region. Meanwhile,
hotels with three stars or below recorded an occupancy
rate of 64%, down from 71% in 2024. Although the
number of international tourists entering Thailand in 2025
declined by 7.2% compared to 2024, but higher average
spending per visitor led to total revenue from international
tourists of Baht 1.53 trillion, a 4.7% decrease from 2024.

(Source: Public Relations Department)
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Looking ahead to 2026, Thailand’s tourism industry
is expected to continue its recovery, supported by
government initiatives targeting high-potential tourist
seegments, including visitors from India, Europe, and
the Middle East. Additionally, the Chinese tourist segment
is anticipated to rebound in the first quarter of 2026.
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The following statements describe certain material risk
factors that may affect CPNREIT. Other than the risk factors
listed in this report, there may be other risk factors that
are currently unknown to the REIT Manager or those risk
factors that have been considered to be immaterial by the
REIT Manager, which could be or could become material
by the REIT Manager, which could be or could become
material risks in the future. All risks listed in this report
and the risks which may arise in the future could materially
affect the business, the performance and the financial
position of CPNREIT.

4.1 Risks Associated with CPNREIT
or Operation of CPNREIT

The Current Assets and/or Additional Assets, i.e., shopping
malls, office buildings and hotel, are exposed to risks from
economic volatility and deflation, on both domestic and
international fronts. In addition, such properties may
be affected by a variety of other macro factors, such as
political changes, city planning, demographic changes,
evolving consumer behavior, natural disasters, plagues,
domestic and international civil unrest, etc. This may
affect the purchasing power, and/or volume of buyers in
shopping malls, and/or the demand for office space, and/
or the number of tourists and customers in hotel.

In order to reduce risks arising from economic volatility
and other macro factors, the REIT Manager will work
together with the Property Manager to prepare a plan
for the procurement and management of properties in
the shopping mall sector by securing diversified groups
of tenants. After procuring interested tenants, the REIT
Manager and the Property Manager will reach out to various
types of customers and propose to them appropriate
spaces in line with consumer demands and within the
tenant’s budget for lease. By so doing, the REIT Manager
and the Property Manager hope to keep tenants satisfied
and provide a good business value proposition such that
tenants will regularly renew their lease agreements. In
addition, the REIT Manager will monitor the tenants’ retail
performance, and come up with measures to support
retail tenants during adverse certain economic situations.
For example, the Property Manager and tenants will
collaborate to formulate marketing plans and conduct
promotions to attract customers to purchase goods and
use services within the shopping malls. It is also the

Property Manager’s policy to create and foster a good
relationship with retail tenants, be receptive to complaints
and suggestions, provide advice, and seek to enhance the
performance and potential of the retail shops, thereby
enhancing the ability of these shops to compete and thrive
in the long-term, alongside the shopping malls.

With respect to office buildings, the REIT Manager will
continuously evaluate and follow up on the performance
of the property, work with the Property Manager to
serve tenants’ needs, and work towards maintaining the
property’s performance to help it achieve its goals, or
when the property’s performance falls short, work towards
improving the performance of the relevant property.

With respect to hotels, the REIT Manager will continuously
evaluate and follow up on the performance of such
property, work with the Property Sub-lessee, and determine
the hotel’s annual budget which will be used to maintain
the property’s performance to help it achieve its goals.
When the property’s performance falls short, the REIT
Manager will also seek to improve the performance of
the property.

CPNREIT’s performance may be continuously affected
by the real property market and increased competition
from either existing operators or new operators who
develop new and improve existing shopping malls, office
buildings, and hotels. In addition, it is challenging to make
adjustments to adapt to current changes in lifestyle and
consumer behavior. Also, with technological advancement,
various types of goods and services are available for sale
via multiple channels, for example, it is commonplace
to purchase goods, services and food online, engage in
financial transactions through mobile banking, etc. These
changes are more responsive to customer lifestyles, which
then cause retail business operators and operators of
shopping malls to adjust and alter their strategies in order
to keep up with the changing business environment.

Therefore, the REIT Manager will work with the Property
Manager (for shopping malls and office building) or the
Property Sub-lessee (for hotel), whichever is applicable.
The REIT Manager will undertake the necessary actions in
line REIT Manager’s obligations as prescribed in the Trust
Deed, the REIT Manager appointment agreement, and other
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relevant agreements, including relevant Trustee supervision
regulations, so as to enhance the competitiveness of the
Current Assets and/or Additional Assets. The focus on the
development and improvement of the properties will
maximize the realization of benefits from the properties,
promote the efficient utilization of space, maintain
the good image of the properties, and ensure that the
properties remain attractive to tenants and customers to
the properties. In particular, for shopping malls, the REIT
Manager will work with the Property Manager to draw up
a strategy to develop and improve shopping malls so as
to transform the malls into “Center of Life” which marry
the traditional characteristics of shopping malls with novel
configurations and utilization of space. CPNREIT believes
this will improve the ambience, offer new experiences to
various customer groups, and help with the configuration
of the shops and services. The strategy will also include
activities that the malls will organize for groups of
customers with similar interests, the use of digital platforms
and technology systems to improve communicate with
and provide services to customers in the shopping malls,
and mall modernization so as to offer a great customer
experience and to enhance successful management of
the shopping malls.

The REIT Manager, in line with the Trust Deed and other
relevant agreements, will formulate business policies,
draw up action plans, conduct marketing, realize benefits,
and determine the management strategy of CPNREIT. The
actions of the REIT Manager will be supervised by the
Trustee and will be governed by the Trust Deed, the REIT
Manager appointment agreement, and relevant laws.

The ability of the REIT Manager according to the investment
strategy of CPNREIT to achieve returns for CPNREIT,
including the ability to manage and procure proper returns
from invested properties which must be in accordance
with investment principals of CPNREIT is subject to various
uncertain factors, including the ability to obtain good
financial results. Therefore, there is no certainty that
strategic management plans will be properly executed as
envisaged or the REIT Manager can properly realize benefits
from the invested properties as planned, or that the REIT
Manager’s plans can be executed in a timely fashion and
within budget. If the REIT Manager fails to properly execute

CPNREIT

its plans according to its strategy, or if the REIT Manager’s
strategies are ineffective, the core assets of CPNREIT might
be adversely affected, which may translate to an adverse
effect on CPNREIT’s overall performance and ability to pay
dividends to unitholders.

To minimize the probability of such a situation occurring,
the Trustee will supervise and follow up on the REIT
Manager’s work to ensure that their work is in line with
the Trust Deed, the REIT Manager appointment agreement,
and other relevant agreements. The REIT Manager will
supervise and follow up on the Property Manager’s (for
shopping malls and office buildings) and Property Sub-
lessee’s (for hotel) work to ensure they are working in
accordance with the requirements of the agreements.
These are the necessary steps taken to help ensure that
the management strategy of CPNREIT is successful and
that CPNREIT’s properties are performing healthily so that
CPNREIT can realize benefits from its properties and serve

the best interests of the unitholders.

Directors and chief executives of Central Pattana, GLAND
and Sterling, acting in their capacity as Property Manager,
for the shopping malls and offices, together with the
management team of the Hilton Group who are in
charge of the management of the Hilton Pattaya Hotel,
have important roles in managing and realizing benefits
from the Current Assets and/or Additional Assets. In the
event of loss of employees and/or the management
team of the Property Manager or of the hotel manager,
there will be a loss of personnel who have gained the
necessary experience, knowledge, business relationships
and the skills required for managing the real property. If
Central Pattana and/or the Hilton Group lose experienced
personnel and are unable to attract, employ and train new
personnel with the necessary experience, knowledge, and
qualifications to replace such personnel, it might impact
CPNREIT’s operations and profitability. This will in turn
affect CPNREIT’s ability to pay dividends to unitholders.

Nonetheless, CPNREIT believes this risk is manageable
because Central Pattana has in place policies and
measures to manage human resources. These policies and
measures address aspects such as selection and retention
of personnel, and training programs to maximize the
potential of its human resources, thereby ensuring that
there are a sufficient number of competent and committed
employees. To mitigate risks from a change of management



team of the Hilton Pattaya Hotel, the Hilton Group has
its own international hotel management network and is
equipped with a good internal working system. In the
event of a change in the hotel management team, a new
hotel management team can be dispatched to replace

the existing team with minimal disruption.

4.1.5 Risk Caused by Refusal
to Renew Hotel Management
Agreement Upon lts Expiration, or
Even If Renewal Is Made, the Terms

and Conditions in the Renewal May
Differ

The performance of the Hilton Pattaya Hotel may be
affected if the hotel management agreement entered
into by the Property Sub-lessee and the current hotel
manager (Hilton Group) is not renewed upon its expiration,
or is terminated prior to the end of its term. In such
circumstances, the Property Sub-lessee has to seek
and appoint new hotel manager to replace the existing
manager. This may cause a disruption to the operation
of the Hilton Pattaya Hotel. Also, even if the hotel
management agreement entered into by the Property
Sub-lessee and the current hotel manager is renewed, the
new agreement or the renewed agreement may contain
different and more onerous terms as compared to the
previous agreement. This may affect the operation and
ability of CPNREIT to pay dividends to unitholders.

However, since there is a period of approximately two years
remaining under the current hotel management agreement
(which expires on 30 November 2025), and if the Property
Sub-lessee continues to comply with the conditions
of sub-lease agreement and the hotel management
agreement until the expiry of the relevant agreement, the
REIT Manager anticipates that there is high possibility of
renewing the hotel management agreement upon its expiry
with mutually beneficial terms and conditions. However,
if the hotel management agreement is not renewed or is
terminated before the expiration of the term, the Property
Sub-lessee will have to procure and select appropriate
new manager to replace the former manager in order to
continue complying with the sub-lease agreement.

4.1.6 Risk from a Decrease in the
Number of Tourists That Will Affect

Hotel Business Operation

The business of the Hilton Pattaya Hotel may be adversely
affected if Thailand’s attractiveness as a tourist destination
declines. Thailand has always been one of the most
popular places in the Asia-Pacific Region, and Chonburi is

considered an important tourism province in the eastern
part of Thailand. Events which could dampen tourism
include adverse changes in the international economic
situation, Thailand becoming a less attractive destination
in the eyes of foreigners due to riots and strikes, and the
uncertain political climate in Thailand. If any such event
occurs, macroeconomic conditions and the Thailand
tourism industry may thus be adversely affected. This may
also cause an adverse effect on CPNREIT’s operational
performance and its ability to pay dividends.

However, such risk may be mitigated to a certain degree
by adjusting the hotel’s operating plan to align with the
prevailing business environment and attracting a diverse
mix of hotel customers. The hotel aims to attract a variety
of customers from different regions and nations. Room sales
strategies will be adjusted to align with marketing guidelines
and will aim to meet the needs of each customer group
so that different groups of customers can be targeted
according to the relevant tourist season. When there is a
decline in the number of customers from a specific region,

other groups of customers can be targeted.

4.1.7 Risk Associated with Hotel
License and Other Relevant Licenses

for Business Operation

If the hotel’s business license and/or any other business
licenses related to the Property Sub-lessee is terminated
or its renewal is refused, the Property Sub-lessee will
be unable to continue operating the hotel. This may
constitute a failure on the part of the Property Sub-lessee
to comply with the terms and conditions set forth in the
sub-lease Agreement.

In any event, the Property Sub-lessee will carry out and
comply with relevant procedures and requirements for
applying for and the renewal of the hotel license and other
business licenses to ensure that any related undertakings
are smoothly carried out and in compliance with relevant

rules and regulations.

4.1.8 Risks Arising from CPNREIT’s
Income Derived from Property
in Hotel Sector Depending On
Financial Condition of Property
Sub-lessee and Compliance with

Sub-Lease Agreement

CPNREIT’s performance and ability to pay dividends is
partially dependent on the income derived from the rent of
the Hilton Pattaya Hotel, which CPNREIT had sub-leased to a
single sub-lessee, CPN Pattaya Hotel, a subsidiary of Central
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Pattana. CPNREIT’s income from the sublease comprises
fixed rent and variable rent (calculated according to the
formula prescribed in the sub-lease agreement), which
will be paid to CPNREIT by CPN Pattaya Hotel. As a result,
CPNREIT is subject to investment risk because if the financial
condition of CPN Pattaya Hotel deteriorates at any time
due to the unexpected poor performance of the hotel, CPN
Pattaya Hotel may delay the rent payments or even default
on their rent payments. This may cause the sub-lease
agreement to be terminated, resulting in a material
adverse effect on the financial condition and operational
performance of CNPREIT and its ability to pay dividends.

In any event, according to the terms and conditions set
forth in the sub-lease agreement, CPN Pattaya Hotel is
not allowed to conduct any actions which may risk the
financial condition of CPN Pattaya Hotel. In addition, in
order to reduce the risk of the aforementioned situation
occurring, the REIT Manager and CPN Pattaya Hotel, as the
Property Sub-lessee, will jointly and regularly follow up
with and evaluate the performance of the Hilton Pattaya
Hotel, and will jointly undertake any actions necessary
to modify, improve, and enhance competency levels
for optimal hotel operations. The REIT Manager and
CPN Pattaya Hotel, as the Property Sub-lessee will also
take into consideration the overall strategy for business
management and realization of returns of the properties
that CPNREIT has invested into. In addition, pursuant to
the undertaking agreement, Central Pattana has agreed to
control, oversee, and proceed with any actions that are
necessary to enable the CPN Pattaya Hotel, which is CPN’s
subsidiary, to strictly comply with the terms and conditions
set forth in the agreements to which CPN Pattaya Hotel
is a party, including but not limited to agreements for the
realization of returns in the Hilton Pattaya Hotel, as well as
other documents and agreements in connection with the
realization of benefits of CPNREIT, to which CPN Pattaya
Hotel is related or will be a party. In particular, Central
Pattana has undertaken to use its best efforts to prevent
and mitigate, as well as to provide financial assistance,
such as loans to CPN Pattaya Hotel and making additional
investments in shares of CPN Pattaya Hotel in the case of
a capital increase, etc. Loans extended to the CPN Pattaya
Hotel are not aimed at guaranteeing the rent to be paid to
CPNREIT; rather, the funds will be used as working capital
for the operation of CPN Pattaya Hotel so as to ensure
that CPN Pattaya Hotel will not be in default or in breach
of any contractual conditions which may be a cause for
contract termination. In any case, the management and
withdrawal of funds for the operation of the Hilton Pattaya
Hotel is operated by the Hilton Group, as hotel manager.

CPNREIT

If the business of the Hilton Pattaya Hotel is affected by a
force majeure event, this may result in the postponement
or waiver of rental payments in accordance with the terms
and conditions set out in the building sub-lease agreement,
the utilities sub-lease agreement and movable asset lease
agreement. Also, in the event that CPNREIT proceeds with
a renovation, CPN Pattaya Hotel, as Property Sub-lessee,
is entitled to request for the postponement or waiver of
rental payment, either in part or in whole, in any relevant
quarter. If rental payments are postponed or waived, the
income and working capital of CPNREIT may be materially
affected, which may impact the payment of dividends to
unitholders.

In order to mitigate any adverse effects arising therefrom,
both parties have agreed to recalculate the rent if such a
force majeure event occurs. Depending on the outcome
of the discussions, CPN Pattaya Hotel may be obligated to
continue making a partial rental payment, provided that
such rental payment will be determined based on the
ability of CPN Pattaya Hotel to pay the rent, and the effect
on the Hilton Pattaya Hotel’s business of CPN Pattaya Hotel
will be taken into consideration. Once such force majeure
event has passed, CPN Pattaya Hotel will have to revert to
making regular quarterly rental payments in accordance
with the contract. In addition, CPN Pattaya Hotel must
pay the outstanding postponed rental fee. The postponed
and outstanding rental fee will be computed quarterly
according to the formula prescribed in the building sub-
lease agreement, the utilities sub-lease agreement and
movable assets lease agreement in relation to core assets
in the Hilton Pattaya Hotel.

If the sub-lease agreement of the Hilton Pattaya Hotel expires
and CPN Pattaya Hotel does not renew the agreement or
the sub-lease agreement is terminated before its expiry, it
may take time for CPNREIT to procure a new sub-lessee for
of the Hilton Pattaya Hotel in place of CPN Pattaya Hotel
or CPNREIT may fail to procure a new sub-lessee in place
of CPN Pattaya Hotel altogether.

In the event that CPNREIT elects not to grant a sub-lease
of the Hilton Pattaya Hotel to CPN Pattaya Hotel, the REIT
Manager has a ready set of procedures for the selection of



a new sub-lessee, which mainly emphasizes the interests of
unitholders. Considering the key selling points of the Hilton
Pattaya Hotel, i.e., that it is in a prime location of Pattaya
City, which is a major tourist destination of Thailand, the REIT
Manager believes that it should be able to procure a new
sub-lessee in place of CPN Pattaya Hotel.

Itis also noted that the sub-lease for the Hilton Pattaya Hotel
has been renewed three times before and prior to the expiry
of the present sub-lease term on 31 December 2026, the
Property Sub-lessee shall inform CPNREIT in writing at least 12
months prior to the expiry date of its intention to renew the
sub-lease agreement. Currently, CPNREIT has organized an
auction to recruit sub-lessees with the submission deadline
set for 30 June 2026. This is to ensure that both parties can
negotiate and finalize the terms of the lease renewal prior
to the expiration of the current lease term.

The business performance of the tenants in the shopping
malls and office buildings that CPNREIT had invested into
may affect their ability to pay rental and service fees, to
renew agreements, and may prompt them to terminate
lease agreements before the expiry of their lease. This will
directly affect the income and working capital of CPNREIT
and CPNREIT’s ability to pay dividends to unitholders. It
is noted that most of the lease agreements for spaces
in shopping malls and office buildings which CPNREIT
has invested into have a lease period of about three
years. This allows the Property Manager to change the
tenant mix in the properties if necessary. In addition, the
Property Manager has in place policies to protect the risk
of tenants defaulting on their rental payments. Examples
of such policies include: (1) for general lease agreements,
approximately three - six months rent is requested as a
security deposit to compensate CPNREIT for (a) its loss of
income in the event that such tenant fails to pay rent,
and (b) costs which CPNREIT may incur upon a tenant’s
request for early termination of the lease agreement; (2)
terminating lease agreements when it is observed that
tenants have failed to make outstanding rent payment for
an extended period, and timely coordinating, negotiating
and jointly solving problems with tenants, and (3) closely
following up on overdue payments, and if payment default
occurs, the Property Manager will continue to cooperate

with other departments in order to resolve the problems.

The existence of anchor tenants, i.e., department stores and
cinemas, is a factor that attracts shoppers to visit, shop and
use services in shopping malls. Consequently, loss of anchor
tenants may reduce the attractiveness of shopping malls and
the number of shoppers who visit, shop and use services in
shopping malls. In the event that the loss of anchor tenants
results in a fall in customer footfall or of the willingness of
other tenants to rent at the relevant shopping mall may
also be adversely affected. Thereby causing a decline in
occupancy rates, as well as rental and service incomes of
shopping malls.

However, such risk may be mitigated. If an anchor tenant
intends to not renew its lease agreement, such anchor
tenant is contractually required to give advance written
notice to CPNREIT at least six months prior to the expiry of
the lease period. This is to ensure that the Property Manager
has a longer lead time to procure a new anchor tenant in
place of the exiting anchor tenant. Considering the prime
location of the shopping malls that CPNREIT had invested
into both the Current Assets and Additional Assets, along with
Central Pattana’s over 40 years of experience in successfully
developing and managing shopping malls, procuring a new
tenant in place of an existing one should not prove very
challenging. As of 30 September 2024, CPNREIT has not been
notified by any anchor tenants that they will not renew their

lease agreements.

CPNREIT’s properties, namely the shopping malls and
office buildings, as well as hotels that CPNREIT has invested
into, require repair, renovation and refurbishment for the
purposes of safety, aesthetic upkeep, and for serving the
needs of shoppers at CPNREIT’s shopping malls, tenants
(for shopping malls and office buildings) and customers
who use hotel services. Normally, the annual renovation
or maintenance will have minimal impact on the operation
of CPNREIT’s properties. However, major renovations to
completely revamp facades or interiors, or change crucial
utilities system of the properties, require extensive work
and is normally conducted every 10 to 15 years. In
general, there will be no cessation of such property’s
operations during the renovation, and the renovation will
be conducted only at the selected areas, with the other
areas remaining in operation as usual, unless it is evaluated
that a total cessation of the property’s operations for
renovation is more advantageous than a gradual renovation
of such parts of the properties. Ceasing the operations of
the entire property would have prevented tenants and
customers from using CPNREIT’s properties, and adversely
affect CPNREIT’s income.
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In 2025, Central Pattana, in its capacity as the property
manager of CPNREIT, undertook the renovation of Central
Pinklao. The works included refurbishment of building
areas, systems, and equipment that had deteriorated
over nearly 30 years of operation, as well as a redesign
of the project’s concept and ambience to better meet
the expectations of target customers. The renovation
also aimed to enhance competitiveness, elevate the
project’s image and market positioning, create destination
offerings across various product and service categories,
and upgrade and diversify the tenant mix. The renovation
was completed in the fourth quarter of 2025. In addition,
Central Chiangmai Airport was renovated to establish a
must-visit destination that comprehensively caters to the
needs of Chiang Mai residents. The project introduced
more than 50% new brands alongside well-established
successful brands. The renovation has been carried out in
phases, with Phase 1 and Phase 2 completed as scheduled
in the fourth quarter of 2025. The final phase remains in
progress and is expected to be completed within 2026.

For each major renovation, the REIT Manager and the
Property Manager (for shopping malls and office buildings)
or the Property Sub-lessee and the hotel manager for
the hotel (whichever applicable), will prepare a plan to
minimize the effects on tenants and customers visiting
the relevant property, by considering the necessary
financial outlay and the appropriate timeframe for such
renovation. Also, an analysis of the renovation effects
on CPNREIT’s income and expected benefits to be
derived from the renovation must be conducted before
undertaking any major renovations. Major renovations are
necessary to maintain the image of CPNREIT’s properties,
to ensure that the properties look up to date, to align
with market demands and conditions times, to enhance
the attractiveness of the properties, and to respond to
the needs of tenants and customers who use CPNREIT’s
properties. These actions help to maintain and increase
opportunities for CNPREIT to realize income and cash flow
on a long-term basis.

CPNREIT

Furthermore, with respect to maintenance of the core
assets in the Hilton Pattaya Hotel, to be in good condition
and in a position to realize benefits, the Property Sub-
lessee must use its best efforts as that of a general hotel
operator in taking care of sub-leased property to be in good
condition throughout the lease period and appropriate for
use as per its objectives as prescribed in the agreement.
The Property Sub-lessee shall be responsible for any
and all maintenances, repairs, and actions necessary
for maintaining the subleased property as a hotel. Such
expenses shall be deemed as part of the operating
expenses according to the budget mutually agreed upon
and approved by the parties.

Big retail super centers inside shopping malls of the Current
Assets and Additional Assets are not tenants of the Central
Pattana Group, and CPNREIT’s investments in the relevant
malls do not include such spaces. The owners of such big
retail super centers may engage in the sale and sub-lease
of such land and/or such spaces to any person, or may
change the nature of their business, and CPNREIT will have
no right to object. Such action may affect the management
of shopping malls and the operational performance of
CPNREIT.

However, good locations and convenient access are
important factors for the success of big retail super centers.
If the super centers are located in shopping malls of the
Current Assets and Additional Assets, given that such
shopping malls have good locations and convenient
access, these factors will likely promote the continued
success of these super centers, and thereby reduce the
risks of such big retail super centers relocating out from

such shopping malls.



Projects that CPNREIT has invested in that also house big retail super centers in spaces that fall outside CPNREIT’s

investment are detailed below.

Current Assets and/or Additional Assets Big Retail Super Center

1. Central Rama 3 Project
2. Central Pinklao Project
3. Central Pattaya Project
4. Central Marina Project
5. Central Lampang Project

6. Central Chiangmai Airport Project

4.1.15 Risks Arising from the Impact
of Damage in a Space That Is Not
Invested in by CPNREIT

Since CPNREIT’s investments are in certain spaces of the
relevant shopping malls, CPNREIT may not be able to
exercise the right to claim for or to be the beneficiary of
payment for damages that may arise out of space which
is not invested in by CPNREIT. Therefore, if there is any
damage in space adjacent to space invested in by CPNREIT,
such damage may affect CPNREIT in terms of its ability to
realize returns, because CPNREIT’s leasing out of space
and provision of services might be impacted. In such cases,
even though CPNREIT had purchased business interruption
insurance, CPNREIT may not be compensated under such
insurance policy because such insurance may cover only
damages affecting areas which CPNREIT has invested in,
in accordance with the conditions set forth in the policy.
Therefore, if damage is caused in areas that do not fall
under CPNREIT’s investment within shopping malls that
CPNREIT is invested in, CPNREIT might suffer negative
spillover effects but CPNREIT may not be compensated
under the business interruption insurance it had purchased.

4.1.16 Risks Associated with
Non-Performance by Contractual

Parties

Regarding investment and management of real property
owned by CPNREIT, CPNREIT has entered into or will
enter into lease agreements, sub-lease agreements, sale
and purchase of movable asset agreements, undertaking
agreements and other agreements in relation to the
investment and management of CPNREIT’s properties, to
realize returns from CPNREIT’s properties and to safeguard
CPNREIT’s interests.

However, parties may breach the agreements, trigger a
termination event or an event of default may occur. In
such case, even though CPNREIT is entitled to terminate
an agreement and claim damages for loss of profits and

Central Department Store
Central Department Store
Central Department Store
Big C Supercenter
Robinson Department Store

Robinson Department Store

rent on a pro rata basis for the remaining period, the
termination may still cause CPNREIT to be unable to obtain
the benefits that CPNREIT as envisaged, for example, certain
terms of the relevant agreement might not be enforceable,
or the relevant contractual counterparty may be unable
to pay for damages that CPNREIT is claiming for. In such
circumstances, CPNREIT may have to submit the case to
adjudication by suing the relevant contractual counterparty
in the relevant court. By proceeding with such action, the
REIT Manager cannot anticipate the timelines and effect
of such litigation, as well as the amount of compensation
recoverable to remedy CPNREIT’s damages. Furthermore,
the final judgement is dependent on the court’s discretion.
Even though the court may render judement in favor of
CPNREIT, CPNREIT may also not be able to enforce the court
judgment. In the event that CPNREIT suffers losses and
are unable to recover the same, it might have a material
adverse effect on its financial performance. Unitholders
may thus have to accept the risk that dividends may
not be paid according to their expectation or within the
projected timeframe.

4.1.17 Risks in the Event That the
Lease Agreement of Central Rama
3 Project Is Not Renewed in the 30th
Year and 60th Year

The lease agreement of the Central Rama 3 Project, entered
into between CPNREIT and Central Pattana Rama 3, will
expire on 15 August 2035. The lease agreement contains
an option to renew clause which states that upon expiry
of the initial lease provided under the lease agreement,
Central Pattana Rama 3 extends to CPNREIT an option to
renew the lease for two more terms, with each term being
30 years. Although CPNREIT has the option to renew such
lease agreement, CPNREIT may be unable to exercise its
option to renew for multiple reasons, for example, an
intentional breach of agreement by Central Pattana Rama
3, or change in laws, or change in practice of the law in
relation to lease agreements, or a transfer of ownership
of the leased property from Central Pattana Rama 3 to
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a third party who fails to extend the option to renew to
CPNREIT or if Central Pattana Rama 3 undergoes bankruptcy
or rehabilitation proceedings.

In order to mitigate such risk, the lease agreement contains
representations by Central Pattana Rama 3 that it will not
sell, dispose, or transfer ownership of the leased property
in order to safeguard the interests of the lessor under the
lease agreement. Also, pursuant to the lease agreement,
CPNREIT has the right to purchase the leased property if
Central Pattana Rama 3 is unable to grant CPNREIT the
option to renew the lease agreement. Further, Central
Pattana, as a controlling shareholder of Central Pattana
Rama 3, agrees to oversee and ensure that Central Pattana
Rama 3 performs its obligations under the lease agreement.
Furthermore, CPNREIT has arranged for Central Pattana
Rama 3 to mortgage the leased property with CPNREIT as
a measure to guarantee of performance under the lease
agreement and as security for any damages that CPNREIT
may incur from its inability to realize returns from the
leased property as per the lease agreement. Nevertheless,
such measures may not be enough to compensate
CPNREITS for all damages it may incur.

CPNREIT’s investment in certain projects are not
investments in land, thus CPNREIT may not have power
to use the land as the land owner or as the land lessee
and it does not have control over counterparties of the
land lease agreement. However, the property lessor to
CPNREIT, as the land owner or the land lease from the land
owner on which the Current Assets and Additional Assets
are located, will give consent to CPNREIT, its customers,
counterparties, tenants, including service users of the

Central Pattaya and
Hilton Pattaya Hotel

Rama 2!
Central Marina Third party
Central Lampang Third party
The Ninth Towers Office Building GLAND"!
Unilever House Office Building Sterling”!

Central Pinklao

Limited”
Central Rama 2 (Starting from 16 Aug Third party
2025)
Remark:

! Subsidiary of Central Pattana
?Having co-directors with Central Pattana

CPNREIT

projects, to use the land for entrance-exit, and use as
a right of way inside the projects. The REIT Manager has
determined that not investing in the land will not affect
the realization of benefits from the Current Assets and
Additional Assets.

In addition, Central Pattana, as the parent company of the
land lessee, on which the Current Assets and Additional
Assets are situated, will control, oversee, and take all
actions so as to ensure that such subsidiary will be able to
strictly comply with the terms and conditions set forth in
the relevant land lease agreements to which such subsidiary
company is a party. Central Pattana is also expected to
provide financial support to its subsidiary where necessary
in order to prevent any situation that might cause such
subsidiary to fail to comply with terms and conditions of
the agreements, or provide compensation to CPNREIT if
there is a termination of the relevant agreements. The REIT
Manager may deem it appropriate to take measures that
will help protect the interests of the land lessee and to
prevent third parties from causing the termination of the
land lease agreements. Furthermore, the lease agreements
of CPNREIT’s real property set forth obligations of the
property lessor, such as that it must not conduct any
actions which may cause the eviction of CPNREIT or take
any actions that will have the effect of causing CPNREIT to
realize returns from the leased properties. If CPNREIT will
be unable to realize returns from the leased properties
due to default of the said agreements, the property lessor
must repay to CPNREIT the rent which was paid in advance
by CPNREIT. The amount to be repaid from the property
lessor to CPNREIT will be pro rated based on the remaining
lease period. In addition, CPNREIT can make a claim against
the property lessor for loss of profits from termination of
such agreements. The details of real property projects
that do not involve investment in land by CPNREIT, and
the details of the land owners or the land lessee for the
Current Assets and Additional Assets are as follows:

Certain parts of land owned by a third party, Central Pattana Rama 2" sits on the parts
and certain parts owned by Central Pattana of land owned by a third party, and Central

Pattana Rama 2 sub-leases out the land to
CPN Pattaya’".

Central Pattana

Central Pattana Development’!

Harng Central Department Store Company Central Pattana

Central Pattana Rama 2"



Since CPNREIT had sub-leased part of the building space
in the Central Pattaya Project, that is approximately 4,827
square meters, and part of the space of the Central Marina
Project that is approximately 3,924 square meters. These
are sub-leases of space in buildings that are leased by
the lessor from the land owner. For the Central Pattaya
Project, the property owner is Central Superstore Company
Limited (Central Pattaya Branch), which leased the space
to CPN Pattaya, and the Central Marina Project’s property
owner is Big C Retail Holding Company Limited (formerly
known as Central Pattaya Company Limited before its
merger) which leased the project to Central Pattana. The
investment in such sub-lease space resulted in CPNREIT to
not have the power to ensure compliance with the lease
agreements by the relevant parties. Therefore, CPNREIT
is unable to guarantee that such lease agreements will
not be terminated, which may affect the realization of
benefits in the future.

Also, the said sub-leased spaces in the Central Pattaya
Project and Central Marina Project constitute only minor
part of the buildings. The relevant investment ratio is low
compared to the entire space in the buildings invested in
by CPNREIT. Also, Central Pattana, as a parent company
of CPN Pattaya, which is the lessor of the building in the
Central Pattaya Project, has established standard guidelines
to ensure CPN Pattaya’s compliance with agreements,
and put in place measures to prevent CPN Pattaya from
performing any actions that may constitute a default of the
lease. The owner of the space of Central Pattaya Project
has also granted CPNREIT the right to subrogate CPN Pattaya
if CPN Pattaya is unable to perform its obligations under
the said agreements.

In addition, if CPNREIT is unable to realize the benefits of
the sub-leased spaces of Central Pattaya Project due to
a default on CPN Pattaya’s part, or CPNREIT is unable to
procure the benefits of the sub-leased spaces of Central
Marina Project due to a default on Central Pattana’s part,
CPNREIT shall be entitled to terminate the agreement
immediately, provided that CPN Pattaya and Central
Pattana (as the case may be) must (1) return to CPNREIT
the rent of sub-lease spaces for the remaining sub-lease
period, and any money and benefits obtained on behalf
of CPNREIT and return to CPNREIT, and (2) compensate
CPNREIT for loss of ability in procure benefit from the
sub-lease properties.

Therefore, the risk arising from CPNREIT sub-leasing the
space of the said projects is regarded as low, and will not
materially affect CPNREIT’s ability to realize benefits from
the investment properties.

The lease agreements of The Ninth Towers Office Building
Project with certain lessees include no compete clauses
to restrict the lessor from engaging in or giving consent
to any person to engage in a competing business within
the spaces of The Ninth Towers Office Building Project
throughout the period of lease agreement. Such restrictions
may limit CPNREIT’s ability to realize returns in The Ninth
Towers Office Building Project.

In any case, the REIT Manager and the Property Manager
will use their efforts to negotiate reducing the scope of
such restrictions when renewing the lease agreements and
service agreements. As of 31 December 2025, the ratio of
tenants who are subject to the restrictive covenants in their
lease agreements occupied about 2.5% of spaces for lease
in The Ninth Towers Office Building Project.

CPNREIT’s debt-to-total assets ratio was approximately
37.1%. (Calculating based on CPNREIT’s borrowings as of
31 December 2025, whereby the lease liability of Central
Rama 2 Project (in respect of the unpaid leasehold rights)
is not treated as borrowings in accordance with the rule of
REIT (Notification of the Capital Market Supervisory Board
No. TorJor. 49/2555 Re: Issuance and Offering for Sale of
Trust Units of Real Estate Investment Trust (Consolidated
Version)) (If excluding the asset value of Central Rama 2
(in respect of the unpaid leasehold rights), debt-to-total
asset value of CPNREIT would be approximately 45.5%).
Of which CPNREIT may be exposed to borrowings risk due
to fluctuating economic conditions, interest rates, and the
repayment capacity of relevant counterparties that may
affect CPNREIT operating results. Consequently, CPNREIT
may not have sufficient liquidity or ability to repay principal
and/or interest.

However, the REIT Manager reserves for repayment of
loans and debt instruments each year and discloses in
the annual report, which is considered as the adjustment
item of net profit in accordance with the SEC rules for
considering distribution payment to trust unitholders not
less than 90%. In addition, the REIT Manager will issue and
offer debentures to repay loans or debt from the issuance
of debentures, as well as prepare credit facilities to repay
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the remaining debts if the debenture issuance and offer
for sale could not be made.

Moreover, CPNREIT may be subject to financial risk from
refinancing the loan given cash flow depletion from the
expiration of the leasehold rights of invested properties,
as well as rising interest cost affecting distribution payment
to trust unitholders. CPNREIT thus may need to issue and
offer additional trust units for debt repayment.

The major shareholder and controlling person of CPNREIT is
Central Pattana. Central Pattana holds 99.99 percent of the
total voting rights of the REIT Manager. This gives Central
Pattana control over all business policies, operations
and finances of the REIT Manager. Furthermore, the fact
that Central Pattana is the largest unitholder of CPNREIT
enables Central Pattana to have a significant proportion of
voting rights in the meeting of the unitholders of CPNREIT
for agenda items in which Central Pattana is not a special
interested person.

However, the actions of the REIT Manager are under the
supervision of the Trustee. In managing and operating
CPNREIT, the REIT Manager must comply with the terms
set forth in the Trust Deed, the REIT Manager appointment
agreement, and other relevant rules. In addition, the REIT
Manager appoints independent directors such that its board
is made up of at least one-third of such directors. The
independent directors are responsible for commenting and
opining on matters involving CPNREIT’s related persons,
or matters that involve a conflict of interest. In this way, a
system of checks and balances is built into the structure
of board of directors.

In addition, in any acquisition or disposition of important
properties and connected transactions, the REIT Manager
will consider and approve the transactions in accordance
with relevant principles. A unitholder who is a special
interested party in any agenda item of a meeting is required
to abstain from voting on such agenda item.

CPNREIT

Although the REIT Manager has set out the roles and scope
of responsibilities of Central Pattana, GLAND and Sterling,
which acts as the Property Manager to carefully manage
and operate CPNREIT’s shopping mall and office buildings,
conflicts of interest between CPNREIT and the Central Pattana
Group may still occur due to the fact that Central Pattana
Group’s main business activity is engaging in the business
of leasing out and providing services in spaces in shopping
malls and office buildings in various locations. In other words,
Central Pattana has been tasked with procuring tenants for
CPNREIT’s properties, but it is also procuring tenants for other
properties that CPNREIT is not invested in. Such conflicts
may result in a decrease in occupancy rates, a decrease in
rent and/or restrictions in the increase of rental prices of
CPNREIT’s properties.

However, the REIT Manager believes the possibility of such
conflicts of interest is not high because ultimately it is the
tenants’ needs that will determine its selection of rental
space. Selection of spaces depends on the location of
office buildings or shopping malls, the size of the space, and
differences between various projects of the Central Pattana
Group, in terms of target customers, services providing,
architecture, decoration and location, all of which are
important factors for the tenants making decisions. Therefore,
in principle, it is the tenants who will consider and make
decisions for selection of spaces in shopping mall projects
or office building projects according to their needs.

Furthermore, CPNREIT has engaged the Central Pattana Group
to manage CPNREIT’s shopping malls and office buildings.
The contract contains provisions that incentivize the Central
Pattana Group to continuously earn a good profit for CPNREIT.
The Central Pattana Group will therefore be motivated to
manage and operate CPNREIT’s shopping malls and office
buildings well so as to increase income from rent and service
fees, and control the relevant costs and expenses to be at
an appropriate level. This will reduce risks arising from the
occurrence of conflicts of interest.

Another measure put in place to minimize conflicts of interest
for properties managed by Central Pattana as the Property
Manager, involves the REIT Manager dictating the requisite
performance level of Central Pattana in the property manager
appointment agreements. The agreements provide that the
REIT Manager is entitled to change the Property Manager in
the following circumstances:



- If the occupancy rate of properties invested in by
CPNREIT and under Central Pattana’s management
drops below 50 percent for a continuous period
of more than three months, the REIT Manager may
convene a meeting of unitholders to discuss and
pass a resolution on whether the property manager
appointment agreements should be terminated. The
threshold required to pass such a resolution is a simple
majority.

The said occupancy rate is calculated by dividing the
actual leased space by the total available leasable
space, excluding common spaces, meeting spaces,
and spaces which cannot be leased out at any point
in time due to (a) force majeure events or (b) repair
and refurbishment activities being carried out at such
spaces. Information from monthly reports shall be used
for the calculation of the occupancy rate.

Measures put in place to prevent conflicts of interest in
the properties for in which GLAND or Sterling act as the
Property Manager include the following conditions set forth
in undertaking agreements to be entered into between
CPNREIT and GLAND and CPNREIT and Sterling:

(1) GLAND and Sterling as the undertaking parties agree
that by operating the office buildings for rent in The
Grand Rama 9 Project, the undertaking parties and/or
the Associated Persons of the undertaking parties shall
not take any actions to convince, invite or induce the
tenants in the office spaces that CPNREIT has invested
in to lease the office spaces in other sub-projects in
The Grand Rama 9 Project.

From the date on which CPNREIT invests in the leased
properties, the undertaking parties agree that the
determination of the rental and service fees offered to
new and existing tenants, new and existing service users,
as well as existing tenants seeking to lease additional
space in the other sub-projects within The Grand Rama
9 Project, shall not compete with the lease of office
spaces to the new tenants and existing tenants, new
and existing service users, as well as existing tenants
seeking to lease additional space within The Ninth
Towers Office Building Project and Unilever House
Office Building Project. GLAND and Sterling further
undertook that for new and existing tenants, new and
existing service users, as well as existing tenants seeking
to lease additional space in the other sub-projects
within The Grand Rama 9 Project, GLAND and Sterling
would not accord them with privileges above and
beyond market terms and conditions in order to induce

—~
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them to enter into the lease and service agreements.

In this regard, except when prior written consent is granted
by CPNREIT, the undertaking parties agree that throughout
the lease term, should the occupancy rate of the leased
properties in The Ninth Towers Office Building Project
or the leased properties in the Unilever House Office
Building Project fall below 92 percent of each project,
the undertaking parties and/or related persons of the
undertaking parties shall adjust the rental and service fees
for the new and existing tenants, new and existing service
users, as well as existing tenants seeking to lease additional
space in The Grand Rama 9 Project. Adjustments will be
conducted in the following manner:

- To adjust more than 15% of the rental and service
fees that offered to the new and existing tenants, new
and existing service users, as well as existing tenants
seeking to lease additional space in The Ninth Towers
Office Building Project;

- Toadjust more than 10% of the rental and service fees
that offered to the new and existing tenants, new and
existing service users, as well as existing tenants seeking
to lease additional space in the Unilever House Office
Building Project.

The rental and service fees that offered to the new and
existing tenants, new and existing service users, as well as
existing tenants seeking to lease additional space shall be
determined by the REIT Manager during the preparation of
the annual budget and such rental and service fees shall
be applied to the office spaces for rent. The REIT Manager
will make reference to the fees charged for spaces with
the same or similar zoning and area in (a) the other sub-
projects within The Grand Rama 9 Project and (b) the area
in The Ninth Towers Office Building Project and/or Unilever
House Office Building Project as specified in the agreement.

Nonetheless, the parties agree that the above adjustments
on the rental and service fees shall not be applied to the
office spaces for rent in other sub-projects within The Grand
Rama 9 Project in the following situations:

- In the event that the undertaking parties and/or the
related persons of the undertaking parties sell, dispose
of, transfer or lease (which is not the lease of office
spaces for general tenants in the ordinary course of
business) all of the office spaces for rent in such project
to other persons who are not the related persons of
the undertaking parties, provided that such actions
shall be performed under the right of first refusal as
specified in the agreement, or

- In the event that CPNREIT invests in the office spaces
for rent in such project.
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For the benefit of this clause, should the occupancy rate
of the office spaces for rent in The Ninth Towers Office
Building Project or the Unilever House Office Building
Project fall below 92 percent as alluded to above, the
undertaking parties agree to disclose or procure the related
persons of the undertaking parties to disclose information
regarding the rental fees, service fees, market conditions
and lease terms of the office spaces available for rent
in other sub-projects within The Grand Rama 9 Project
to CPNREIT quarterly in writing and to give CPNREIT the
right to verify such information as requested and deemed
appropriate by CPNREIT.

Shopping Malls of Central Pattana
Group That May Be in Competition
with Shopping Mall Projects Invested
In by CPNREIT

Central Pattaya Project and Central Marina Project may be
subject to risk from competition with the other shopping
mall under current management of Central Pattana Group,
which is Central Chonburi Project. However, the risk of
such conflict of interest is small because the location of
Central Chonburi Project is quite far away from Central
Marina Project and from Central Pattaya Project, about
57 and 58 kilometers away, respectively. The location of
Central Si Racha Project is far away from Central Marina
Project and from Central Pattaya Project, with a distance
of approximately 30 and 32 kilometers, respectively.
Therefore, the REIT Manager believes that the various malls
attract a different demographic of shoppers and boasts
different concepts and highlights.

Central Chiangmai Airport Project may be subject to risk
from competition with the other shopping mall under
current management of Central Pattana Group, which
is Central Chiangmai Project. However, the risk of such
conflict of interest is small because the location of Central
Chiangmai Project is far away from Central Chiangmai
Airport Project, approximately 9-13 kilometers, depending
on the route taken. These two shopping malls therefore
attract different shoppers, and feature different concepts
and highlights.

CPNREIT

Central Pinklao Project may be subject to risk from
competition with the other shopping mall under current
management of Central Pattana Group, which is Central
Westville Project, which officially opened on 29 November
2023. However, the risk of such conflict of interest is small
because the location of Central Pinklao Project is far
away from Central Westville Project, approximately 9-13
kilometers, depending on the route taken. These two
shopping malls therefore attract different shoppers, and
feature different concepts and highlights.

The reason why Central Pattana has developed shopping
malls in close proximity in certain locations is because
Central Pattana took the view that such areas will have
sufficient economic and business potential in the long term,
since such areas have undergone intensive developments
that added substantial value to the area. This has brought
about continued growth in the area, resulting in a continued
increase of population and purchasing power of the
residents living in or working at such areas and adjacent
areas The management team of Central Pattana and its
team have studied and evaluated relevant factors, before
determining that the development and construction of
new shopping malls in close proximity to the existing
shopping malls will not affect demand for lease spaces
(cannibalization) of the existing project, because the
demands for long-term lease spaces are still sufficient for
both the existing projects and the additional project that
is being developed.
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Office Buildings of the GLAND Group
(Including Sterling) That May Be in
Competition with Office Building
Projects Invested In by CPNREIT

The GLAND Group has plans to develop other sub-projects
within The Grand Rama 9 Project, including office buildings
that will not be invested in by CPNREIT. Currently, the
GLAND Group already has one office building project,
namely the G Tower Project, that has been completely
developed and has not been invested in by CPNREIT. The
G Tower Project opened for operations in September 2016
and there are plans to develop another office building on
vacant land. Currently, the plan for the development of
the new project is at the review stage. According to the
GLAND Group’s plans, each office building in the Grand
Rama 9 Project is configured differently to serve different
needs. The Ninth Towers Office Building Project is a grade
B office building and the Unilever House Office Building
Project is a grade B office building for specific tenants,
while the G Tower project is grade A office building that
commands higher rental and service fees than The Ninth
Towers Office Building Project and Unilever House Office
Building Project. This way, the target of each minor project
in The Grand Rama 9 Project is different in terms of target
tenant groups and rental fee.

The land lease agreement of the Central Lampang Project
states that the land lessee who is the property lessor to
CPNREIT must remove buildings and structures upon expiry
of the land lease agreement. The demolition must be
complete within 180 days from the expiry date of the land
lease agreement at the expense of the land lessee, who is
a property lessor to CPNREIT. The land lease agreements
of the Central Marina Project and the Central Rama 2
Project specify that the landlord has an option to assume
ownership of the buildings and structures upon expiry of
the rental period. If the landlord chooses not to assume
ownership of the buildings and structures, the landlord
must give an advance written notice to the land lessee of
at least six months prior to the expiry of the rental period.
The land lessee, who is the property lessor to CPNREIT,
must demolish the buildings and structures and must be
responsible for demolition expenses

However, the agreements for the lease of buildings and
structures for the said projects specify that CPNREIT is

CPNREIT

obligated to demolish the buildings and structures for the
land lessee, who is the property lessor to CPNREIT. In such
case, for the Central Lampang Project, CPNREIT must be
responsible for demolishing the buildings and structures
and CPNREIT may be responsible for demolishing the
buildings and structures of the Central Marina Project and
the Central Rama 2 Project if the landlord chooses not to
assume ownership of the buildings and structures upon
cessation of the lease agreements, and CPNREIT will be

responsible for demolition expenses.

4.2 Risk Associated with the
Ability to Realize Benefits from the
Properties Invested by CPNREIT

At present, there are two entrance-exit pathways leading
to the public roads at The Ninth Towers Office Building
Project and Unilever House Office Building Project, namely
the entrance-exit pathway on the side of Rama 9 Road and
the entrance-exit pathway on the side of Ratchadapisek
Road. There are risks associated with the use of the said
entrance-exit pathways of the two projects, as follows:

(1) The Grand Rama 9 Project: Entrance-
Exit way on the side of Rama 9 Road
GLAND has been granted by the Department of Public
Works, Bangkok Metropolitan, to cut the concrete curb
of the walkway connecting the entrance-exit of The
Grand Rama 9 Project to Rama 9 Road. In this regard, the
Department of Public Works, Bangkok Metropolitan sets a
condition that the public must be allowed to use the road
inside such projects as a shortcut between Ratchadapisek
Road and Rama 9 Road, without any obstruction. Thus, if
GLAND does not comply with the said condition, Bangkok
Metropolitan may further consider terminating such permit.

(2) The Grand Rama 9 Project: Entrance-
Exit way on side of Ratchapisek Road

The Mass Rapid Transit Authority of Thailand (“MRT”) issued
a letter granting GLAND to use a certain land area as the
entrance-exit pathway to Ratchadapisek Road in the Grand
Rama 9 Project. However, if it is necessary for the MRT
to conduct maintenance for safety of the electric train
system, and for the safety of people within in the area of
the electric train system, including for any public use, the
MRT may order relocation of the entrance-exit pathway
away from the land area which the MRT had previously
granted over, or order the reduction in size of the land
area which the MRT had previously granted over. Also,



no prior notice is required if the permit is cancelled, and
GLAND cannot request for any consideration or damages.
Therefore, if GLAND fails to comply with the conditions
set forth in such permit and/or MRT makes such order, the
entrance-exit pathway on the side of Ratchadapisek Road
of The Ninth Towers Office Building Project and Unilever
House Office Building Project might be closed off.

With respect to the road inside The Grand Rama 9 Project,
and the road in front of The Ninth Towers Office Building
Project and Unilever House Office Building Project, GLAND
had registered a right of servitude on such roads such that
the route ways can used for the benefit of tenants and
service receivers, including the users of The Ninth Towers
Office Building Project and Unilever House Office Building
Project.

CPNREIT, tenants and service users must share the use
of the entrance-exit pathways and road within The Grand
Rama 9 Project with the public within The Grand Rama
9 Project. Therefore, CPNREIT, tenants and service users
may face difficulty in using the entrance-exit pathway and
the road within The Grand Rama 9 Project if third parties
infringe on the rights of CPNREIT and cause damage to the
entrance-exit pathways.

However, the office space lease agreement, parking, utilities
systems, and/or the undertaking agreement sets forth the
duties for GLAND and Sterling to comply with the conditions
and principles in accordance with the permission, permit
letter and other relevant documents, and/or to perform
any act to enhance the ability of CPNREIT, tenants and
service receivers, and their followers, to be able to use the
entrance-exit pathway and passageway inside The Grand
Rama 9 Project access to the public route way. Also, they
state that GLAND and Sterling have the duty to maintain
and repair the road in the project and entrance-exit
pathways to be in good condition and appropriate for the
use of CPNREIT throughout the lease period. If GLAND and
Sterling fail to comply with the obligation to maintain and
repair the road in the project and entrance-exit pathways
in good condition, CPNREIT is entitled to conduct such
actions by itself or hire other person to do so at the sole
expense of GLAND and Sterling.

The Ninth Towers Office Building Project and Unilever
House Office Building Project are minor projects inside
The Grand Rama 9 Project, which is a large project being

developed by GLAND Group, with the goal of being part
of the new central business district in the Rama 9 road
area. It comprises shopping mall projects, condominium
projects, office building projects, hotel projects, and other
projects. Therefore, if there is any change in the economic
conditions, situation, politics, or technology, GLAND Group
may (1) not be able to develop other minor projects
inside The Grand Rama 9 Project in accordance with the
determined configuration and concepts, or (2) not be able
to develop The Grand Rama 9 Project which may not be
completed as expected, or (3) amend the configuration
of The Grand Rama 9 Project without CPNREIT’s consent.
Therefore, CPNREIT may be subject to risks arising from
the fact that the overall environment of The Grand Rama
9 Project be subject to change and may turn out different
from expectations. This may affect the image of The Ninth
Towers Office Building Project and Unilever House Office
Building Project, that CPNREIT had invested in, and may
affect tenants’ decision to lease space or renew lease
agreements in the property that CPNREIT had invested
into. This may make it difficult to procure tenants to lease
space in the two projects.

CPNREIT may be subject to the risk that the land related
to the Current Assets and/or Additional Assets may be
expropriated according to state policy at any point during
the period of CPNREIT’s investment in such properties.
Any compensation to be obtained by CPNREIT for damages
arising from such expropriation may be lower than the asset
value under CPNREIT’s account. Therefore, unitholders
may be subject to the risk that they will not receive
dividends from CPNREIT’s properties in accordance with

projections.

The Current Assets and Additional Assets are subject to
environmental laws and regulations, for example, sanitary
law, laws relating to air pollution, water pollution, waste
disposal, and noise pollution control. According to the
laws, owners of properties and those in charge of operating
property and realizing returns from property may be liable
under such laws and regulations, and subject to fines,
punishment or even imprisonment in the case of violation
of such laws. Furthermore, CPNREIT may be burdened
with expenses necessary for complying with such law and
regulations. If there a contamination or pollution occurs,

ANNUAL REPORT 2025



or such contamination or pollution is not resolved, it may
result in liability for CPNREIT or materially adverse impact
the attractiveness of CPNREIT’s real property.

In addition, properties that are compliant with environmental
laws or regulations at any given time may not be compliant
with or stay in line with laws or regulations relating to
the environment at another period of time, especially
if such law or regulation relating to the environment is
amended. Therefore, there is a risk that may occur upon
the amendment or addition of law and regulations relating
to the environment. Actions taken to ensure properties
remain compliant or continue to be in line with the law
and criteria relating to the environment may increase the
expense burden of and affect the financial condition and
operational performance of CPNREIT.

The effect of global warming is causing the present
climate conditions to change very quickly and severely.
This may cause various areas of Thailand to suffer from
the effects of natural disasters, for example, rainstorms,
floods, earthquakes, etc. These natural disasters may
cause damage to CPNREIT’s properties, and affect services
provided to customers. The REIT Manager, together with
the Property Managers have established procedures to
cope with risks from natural disasters on all projects by
ensuring that measures to mitigate such risks have been
established, e.g. conducting regular spot checks, conducting
regular maintenance works to strengthen building structure,
preparing requisite tools and equipment to alleviate any
fallout from natural disasters which may occur, conducting
drills from time to time in order to prepare staff to cope
with events of crisis. In addition, the REIT Manager will
follow up and compile information on natural disasters
and preventive solutions to evaluate and analyze if further
measures need to be taken to mitigate the risk of natural
disasters. The REIT Manager will also seek to develop
efficient operations to better respond to natural disasters.

Additionally, presently the threat of terrorism is an
international risk that many countries face. REIT managers
and property managers are aware of this risk issue by
providing suidance measures to strictly manage risks

In this regard, the relevant parties have prepared tightened
measures to deal with natural disasters, accidents, and
acts of terrorism, as well as training relevant staff to equip
them with the necessary knowledge, understanding, and
skills to conduct evacuations. Furthermore, CPNREIT has
procured insurance to cover damage caused to CPNREIT’s

CPNREIT

properties incurred by accidents and other force majeure
events. However, reconstruction of new lease properties or
repair of major damage may incur hefty expenses and are
highly time consuming. This may cause a material loss of
income for CPNREIT for the entire reconstruction or major
repair phase and may affect the operation and financial
condition of CPNREIT.

However, the REIT Manager has procured or will procure
all risk insurance, business interruption insurance and
machinery insurance. CPNREIT is listed as a co-beneficiary
of such policies and insured up to the proportion of leased
areas of CPNREIT, in the Current Assets and the Additional
Assets to cover the damage that may be incurred. Public
liability insurance has been purchased to address risks
which may give rise to the third party liabilities. The REIT
Manager considers that procurement of such insurance
policies as appropriate and sufficient because all risk
insurance provides sufficient compensation to cover all
replacement costs, excluding the land value. Also, business
interruption insurance provides insurance for the entire
period required to construct a new project in the case
of damage affecting the whole project, and such policy
generally runs for a term of between 12 and 36 months.

If the Current Assets and Additional Assets suffer from
damage in whole or in material part rendering such
property unusable for business, CPNREIT and the lessor
agree to construct a new lease property and share the costs
thereof. The lessor will be responsible for completion of
construction within the timeframe to be set forth in an
agreement commencing from the occurrence of damage.
Expenses incurred for such construction will be shared
proportionately according to the leased areas of CPNREIT
at the time when the damage occurred, but must not
exceed the amount of basic compensation CPNREIT and/
or the lessor (as the case may be) obtained from the
insurance company. If expenses related to construction
and/or repair of the said leased property exceeds the basic
compensation received by each party, CPNREIT can choose
between (1) paying for the amount exceeding its proportion
of the leased areas, provided that once CPNREIT obtained
approval from unitholders to perform such action, CPNREIT
will repay such excess amount to lessor, whom would have
paid for the entire construction cost in advance, within six
months from the opening date of newly constructed or
repaired spaces; or (2) agreeing to reduce the proportion
of its lease areas. For option (2), CPNREIT will not make
payment to the lessor for any additional expenses used for
the construction. In any event, CPNREIT reserves the right to
convene a meeting of unitholders of CPNREIT to consider
the necessary approval prior to taking any above actions.



However, even if CPNREIT agrees to pay the costs incurred
for additional construction as mentioned in the preceding
paragraph in order to maintain its proportion of the leased
areas in the leased property, CPNREIT may have to accept
an increase in rent because the new construction will be
newer. CPNREIT may be able to collect rent at increased
rates, and may have more lease spaces for realizing returns.
However, if CPNREIT agrees to reduce its proportion of
the leased areas by choosing non-payment to the lessor
for additional construction (i.e. option 2), or if CPNREIT
and the lessor agree to construct the lease property
with the existing configuration and with the budget that
is equivalent to the basic compensation paid out by the
insurance company to CPNREIT and the lessor without
incurring any further expense for additional construction,
this may cause spaces of leased property to be reduced
due to the fluctuation of construction expenses. This
may affect the proportion of the leased areas of CPNREIT
negatively. As a result, CPNREIT may receive less rent due
to the reduction of ratio of occupied space of CPNREIT.
In such a circumstance, although the ratio of occupied
space is reduced, CPNREIT may receive higher rent fee
since newly constructed lease properties will generally
attract tenants’ interest, resulting in CPNREIT being able
to collect higher rent.

Following the earthquake on 28 March 2025, all shopping
mall buildings in which CPNREIT has invested resumed
normal operations on 29 March 2025, and all office
buildings resumed normal operations on 31 March 2025,
except for The Ninth Towers, where the elevator systems
required inspection and services resumed on 14 April 2025.
Hilton Pattaya hotel was not affected by the incident. In
addition, all shopping mall and office buildings under the
REIT have undergone comprehensive safety inspections
conducted by independent structural engineering experts
together with licensed building inspectors, in accordance
with engineering standards. The inspection results
confirmed that the buildings remain structurally sound
and safe for normal operations. The inspections covered
five key areas: (1) main structural systems, (2) electrical
systems and power supply, (3) water supply and pumping
systems, (4) piping and wastewater treatment systems, and
(5) safety systems and elevators. Nevertheless, the property
manager is in the process of compiling details of any
damages to buildings and facilities, as well as the related
repair costs, for submission to the insurance company for
consideration of claims in accordance with the applicable
insurance coverage.

CPNREIT’s business may be subject to risk associated with
the operation of and realizing returns from the Current
Assets and/or the Additional Assets. Even though CPNREIT
may procure appropriate insurance for the Current Assets
and the Additional Assets according to relevant laws,
CPNREIT may not be able to procure insurance to cover
certain risks that may arise. Even though CPNREIT can
procure insurance, the premiums may not be worth the
economic benefit to CPNREIT, or CPNREIT may be unable
to make a claim on its insurance according to the terms
set forth in such insurance, either in whole or in part. The
compensation payments may also be delayed according to
the terms of such insurance, through no fault of CPNREIT.
Further, CPNREIT may risk incurring financial losses if
adverse material events occur, for which CPNREIT may not
be appropriately compensated in damages, or there might
be no insurance policies that could be procured to cover
such event. This may directly affect the dividends that are
anticipated to be received by unitholders.

The ability of CPNREIT to pay dividends to unitholders
may be adversely affected if expenses relating to the
properties and operation costs increase while income does
not increase or increases at a lower rate.

Factors which may affect expenses relating to properties

and cause operation costs to increase are:

- Increase in maintenance expenses;

- Increase of relevant taxes on real property and other
fees according to law;

- Changes in law, regulations, rules including state policy,
which may increase compliance expenses;

- Increase of expenses for public utilities;

- Increase of service fees for sub-contractors (if any);

- Increase in the rate of inflation;

- Increase in interest rate;

- Increase of insurance premiums;

- Increased expenses due to damage or defects detected
in properties that require repair and for which such
expenses cannot be estimated; and

- Increased expenses in relation to property operations
and realization of returns.
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4.3 Risks Associated with Invesment
in Properties by CPNREIT

Investment in properties exposes to various risks, including
but not limited to (1) adverse changes in political or economic
conditions, (2) adverse changes to market situations, (3)
financial condition of tenants, buyers and sellers of property,
(4) sources for supporting funds, i.e. loans, debt securities, or
equity securities, which may change from time to time, and
which would then impact CPNREITs ability to acquire more
properties or maintain and repair properties, (5) change in
interest rates, cost of funds, and other operating expenses,
(6) change in environmental law, law on zoning and other
regulations of governments, and financial policies, (7) claims
on environmental impacts from properties, (8) change of
market rent, (9) change in electricity prices, (10) competition
amongst owners of properties or lessors of properties,
seeking to attract the same pool of tenants and users of
space, which may affect vacancy rates, or result in CPNREIT
struggling to lease space on advantageous terms, (11) risk of
not being able to renew lease agreements, (12) inability to
promptly collect rent from service users and/or tenants or
the non-recovery of debt due to bankruptcy of service users
and/or tenants, (13) inability to procure sufficient insurance
or inability of the purchased insurance to adequately cover
damages, or an increase in insurance premiums, (14) increase
in the rate of inflation, (15) property defects requiring repair
which give rise to unforeseeable expenses, (16) failure of
tenants to comply with terms and conditions set in the lease
agreements, (17) dependency on cash flow for the repair
and improvement of property, (18) increase in operating
costs, including property-related taxes, (19) any rights or
encumbrances which were not discovered during the due
diligence examination or review at the Land Department,
and (20) force majeure events causing damage that cannot
be insured against.

These factors may affect occupancy rates, rental rates,
considerations for use of space, or operating expenses.
These factors may cause adverse effects on property values
and income to be derived from properties. The value of
CPNREIT’s properties may also materially decrease if there
is a rapid downturn in Thailand’s real property market and
Thailand’s economy.

CPNREIT

The REIT Manager has studied the information and details
of the Additional Assets by conducting a due diligence
examination before making any investment decision, and
the REIT Manager has studied the reports issued by the
Appraisal Companies, the engineering audit report of the
properties, the legal due diligence report on the properties,
and considered information and agreements relating to
the Additional Assets. However, there is no assurance
that the Additional Assets have no damages or defects
other than those disclosed in this Registration Statement/
draft prospectus that may require significant expenditure
to repair, because the reports of the Appraisal Company,
the engineer and the legal advisor may be inaccurate or
deficient, as it may be difficult to examine or discover
certain defects of the Additional Assets.

In addition, the reports of the Appraisal Companies, the
engineering audit report, and legal due diligence report
on the Additional Assets may have certain deficiencies
or may be inaccurate in whole or in part because it may
be difficult to examine or discover certain defects of the
Additional Assets. In addition, the Additional Assets may
have certain characteristics or may be used in a manner
that is against or violates relevant laws (which they were
not aware of) which may cause CPNREIT to incur expenses
or take on additional liabilities.

In general, property appraisals are based on various factors,
including certain factors that are regarded as abstract
factors, such as market conditions, financial strength,
competitive ability and the nature of the assets. Certain
events may cause such factors to change in the future, since
certain events or all events that are based on predictions
which may not occur as anticipated, or certain unexpected
events or unexpected situations may occur. Therefore, the
REIT Manager cannot guarantee that all their assumptions
will occur as anticipated or continue to hold true. The sale
value of the core assets of CPNREIT in the future may be



lower than the value set by the Appraisal Companies or
lower than the initial investment value by CPNREIT in such
property. This may cause CPNREIT to suffer losses from
the sale of property and may affect the ability of CPNREIT
to pay dividends to unitholders.

Regardless, the REIT Manager and the Trustee will jointly
investigate the main assumptions that Appraisal Companies
use to calculate the appraisal value of properties that
CPNREIT had invested into. The REIT Manager and Trustee
have not found any indication that the main assumptions
applied in the said valuation were unreasonable when
compared to the average historical performance of the
assets as well as the trends of the real property market
in Thailand.

CPNREIT’s investment strategy is to invest in leasehold
rights over real properties. The value of such leasehold
rights may be reduced due to the reduction of the
remaining lease period or the value of leasehold rights
may change following a revised appraisal conducted on
the leasehold rights. These factors may affect the value
of the trust units and may cause the value of trust units

to increase or decrease.

4.4 Other Risks Associated with
Current Assets and/or Additional
Assets

The performance and payment of dividends by CPNREIT
may be affected by changes to accounting standards or
revision of accounting standards, which is a factor that
cannot be controlled or anticipated by the REIT Manager.
The amendment of laws, regulations, rules, legal provisions,
policies and/or orders of any governmental authority
or any other competent authority, are also regarded as
unanticipated events. Therefore, the REIT Manager is unable
to evaluate the effects of such changes and is unable to
guarantee that such changes will not affect CPNREIT’s

performance and payment of dividends.

The net asset value of CPNREIT is calculated based on
the information derived from the asset appraisal report
and/or the review of the appraisal value of investment
properties. If CPNREIT has to dispose of properties in order
to adjust its investment structure or to dissolve CPNREIT,
negotiations of the sale and purchase price between seller
and purchaser must take place. Such value may not be
the actual value that can be obtained by CPNREIT in the
case of the disposal of properties in whole or in part, or
upon dissolution of CPNREIT.

The trust units of CPNREIT are listed on the SET. Trading
liquidity of trust units depends on the frequency and
quantity of trust units trading on the SET, which fluctuates
based on the level of demand of sellers and purchasers via
bid-offer. The volume available for sale and the demand
for trust units depends on various factors, which cannot
be controlled by the REIT Manager. Therefore, trust units
may be subject to the risk of lack of liquidity of trading on
the secondary market.

The purchase, sale, transfer, or obtaining the transfer of
real property, or the purchase, sale, transfer, or obtaining
of leasehold rights (in case of CPNREIT investment in lease
of real property), or the realization of returns from CPNREIT
properties in the future may incur tax burdens and fees on
the purchase, sale, transfer, obtaining ownership, or the
transfer or obtaining the transfer of leasehold rights of real
property. CPNREIT may have to assume such tax burdens
in part or in whole. The tax rates and fees to be paid by
CPNREIT tax incentives may differ from current levels.

In addition, in the future, the tax burden of CPNREIT
and/or the tax burden of unitholders, as it relates to the
investment in and/or sale and purchase of trust units, and/
or the operation of the CPNREIT properties and obtaining
benefits from CPNREIT, may change and differ from present
rates if there is a change in law or tax regulations or other
aspects relevant to such matters.
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4.4.5 Risks Associated with Ability
of CPNREIT to Pay Returns

Payment of returns to the unitholders, by CPNREIT will be
considered based on CPNREIT’s performance, and such
performance depends on various factors, i.e., economic
situation in country and abroad, ability of tenants and sub-
tenants to pay rent, costs of real property management,
other operational costs, competition between operators,
occupancy rate of CPNREIT investment projects, changes
in law and regulations relating to the properties, natural
disasters, and political situation. Therefore, investors may
be subject to the risk that payment of dividends will not
be made as anticipated, or CPNREIT may be unable to pay
dividends or to increase the dividend rate.

4.4.6 Risks Arisingfrom Sale &Purchase
Price of Trust Units May Not Reflect Net
Asset Value of CPNREIT

The net asset value of CPNREIT which is calculated based
on information from the asset appraisal report or the review
of the appraisal of the investment asset value, may not
be the same as the trading value of trust units on the SET,
because the trading value on the SET depends on other

factors, i.e. supply and demand of the securities, etc.

4.4.7 Risk ThatRepaymentof Capital
from Dissolution of CPNREIT May

Be Less Than Amount of Investment
Made by Unitholders

In the case of dissolution of CPNREIT, the REIT Manager
cannot guarantee that unitholders will obtain their
investment sum in whole or in part, because this
depends on the reasons and method in which CPNREIT
was dissolved, the principles for disposition of CPNREIT’s
properties, and the remaining period of leasehold rights.

448 Risks from Loans and
Debentures Repayment for the
Rental Fees of Central Pinklao
Project (Renewal) and Central Rama
2 Project (Renewal)

The REIT Manager anticipates that CPNREIT will use the
money from the loans to invest up to Baht 18,000 million
in the Additional Assets. Presenting the investment
amount as the proportion of the loans, it should not
exceed 49 percent of the total asset value of CPNREIT

after its additional investment in the two projects/1,2. The
investment may cause CPNREIT to be subject to risks from
such loans. Risks from loans include changes in economic
conditions, and interest rate fluctuations. CPNREIT may not
have sufficient liquidity for repayment of principal and/or
interest. Moreover, CPNREIT may be subject to risks arising
from its inability to repay principal and/or reduced interest.
In order to determine the loan amount and the proportion
of the loans, the REIT Manager will consider the ability of
CPNREIT to repay its debt in the future, a potential increase
in interest rates and the risks that may increase due to the
increased proportion of the loans and the interest payable
to unitholders after the borrowings. In addition, the REIT
Manager has in place a plan to manage the repayment of
the principal in line with the CPNREIT cash flow situation,
so as to prevent any effect on the ability of CPNREIT to
pay dividends to the unitholders. The REIT Manager will
also draw up a repayment plan for the repayment of the
principal within the investment period of the Additional
Assets. The REIT Manager anticipates that in the long term,
the proportion of the loans to the total asset value (TAV)
of CPNREIT will gradually decrease after the principal
repayment.

The CPNREIT’s borrowings shall comply with the Notification
of the Capital Market Supervisory Board No. TorJor. 49/2555
Re: Issuance and Offer for Sale regarding Units of Real Estate
Investment Trust (including any amendments thereto)
which prescribes that CPNREIT may procure a loan in an
amount of not exceeding 35 percent of the total asset
value or not exceeding 60 percent of the total asset value
of CPNREIT, provided that CPNREIT’s latest credit rating is
investment grade. CPNREIT, as of 3 October 2024, has been
obtained a credit rating of “A+” from TRIS with a “Stable”
outlook, which is investment grade.

Remarks
" Such total asset value is the total asset value according to
the financial statements deducted by the amount of the
lease liabilities.

The proportion of loans to the total asset value of CPNREIT
after the investment in the Additional Assets does not in-
clude loans for property development, improvements, and/

or repairs.

CPNREIT
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1. Credit Risks

Bondholders face default risks of issuers defaulting interest
or principal payments due to poor operating performance
or insufficient assets to support business operations or meet
debts obligations that fall due. Investors should exercise
prudence in considering the issuer’s financial position and
debt serviceability based on the information provided in the
issuer’s prospectus before making investment decisions.
In assessing the credit risks of a bond issuer, investors can
look at credit ratings provided by credit rating agencies
to simplify the investment decision. If the credit rating is
low, the bond’s credit risk is high, and so should be the
expected return on the bond to offset higher uncertainties.
The bond issuer will provide a credit rating approved by the
Securities and Exchange Commission (SEC) throughout the
bond term. It is advisable investors keep abreast of credit
rating news and updates via official websites of the SEC,
credit rating agencies, or the Thai Bond Market Association.

2. Price Risks

The market price of debentures fluctuates with several
factors, such as interest rates in the financial market,
Bank of Thailand policies, overall economic conditions,
inflation-deflation, bonds maturity, or surplus-deficit shifts
in bond demand. Bondholders thus may be affected by
the volatility of bond prices if their instruments are traded
before maturity.

3. Liquidity Risks

Bondholders may not be able to promptly sell their bonds
before maturity at a preferred price in the secondary market
with few trading instruments. Nonetheless, holders can sell
debentures at commercial banks, securities companies, or
other licensed bond trading jurists as bond issuers do not
trade debentures in the secondary market

The rapidly changing technology is a major driving
force in changing consumer behaviors and competitive
environment in the industry that the Company currently
performs its business operations. The REIT manager and
property manager has increasingly used digital technology
for setting goals and performance, providing customer
service, and collecting data for analysis to help make
decisions and appropriate strategy. Moreover, cyber-attacks
have been on the rise over the past several years, especially
for ransom demands and the theft of sensitive corporate

data. Due to the relying more on technology and digital
systems, The REIT manager and property manager has a
risk for information security and cyber-attack from hackers.
Since 2022, the personal data protection law has been
fully enforced and may also increase the motivation for
cyber-attack. If the REIT manager‘s and property manager’s
data and information are attacked, this is more likely to
affect its continual business operations or reputation in
case that the incident is not managed effectively. The
REIT manager and property manager has developed and
improved its information security management system,
with 1SO 27001:2013 and NIST SP800-53 as frameworks
for implementation to cover the security of data and
information systems, such as hardware, software, and
network systems.

The REIT manager focuses on educating and raising
awareness among personnel across the organization
through regular press releases on threats and impacts,
including proper responses when an incident occurs by
improving and practicing its Business Continuity Plan (BCP)
to suit current environments and systems. In addition, the
Company also provides a cyber insurance to mitigate risks
and reduce potential impacts in cases of any incidents.

As part of CPNREIT’s normal course of business, there
may be future investment opportunities. Accordingly, the
debenture issuer may need to create additional security
interests or incur further encumbrances over its assets in
order to ensure the successful implementation of such
projects and to generate sustainable long-term value
for investors. This may result in secured creditors having
priority of payment from the secured assets over holders of
unsecured debentures under these Terms and Conditions in
the event that the issuer becomes insolvent or is liquidated.
In such circumstances, the issuer may sell or transfer its core
operating assets, including leasehold rights in real estate,
to repay its debts to creditors. Holders of these unsecured
debentures will rank pari passu with other unsecured and
unsubordinated creditors of the issuer.

Nevertheless, the issuer will exercise due care and use its
best efforts to ensure that the holders of debentures under
these Terms and Conditions and other debt instruments are
treated equitably with respect to the ranking of repayment.
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In managing CPNREIT, the REIT Manager complies fully
with relevant laws, namely Securities and Exchange Act
B.E. 2535 (including its subsequent amendments), Trust for
Transactions in the Capital Market Act B.E. 2550 (including
its subsequent amendments) regulations from regulatory
bodies and Trust Deed.

CPNREIT

As of 31 December 2025, CPNREIT is not facing any material
legal actions, either as a petitioner or a party in a lawsuit, or
any significant disputes in arbitration proceedings or other
significant legal disputes which directly relates to CPNREIT’s
business that the REIT Manager believes will have a material
adverse effect on the financial position, operating result
and future operation plans worth more than five percent
of the net asset value of CPNREIT. Moreover, CPNREIT is
not facing any legal disputes that would significantly impact
the procurement of benefits from the real property that
CPNREIT manages.



6.1 Investment in additional assets
in accordance with the resolution
of the Extraordinary General
Meeting of Trust Unitholders of
CPNREIT No. 1/2023

The Extraordinary General Meeting of Trust Unitholders
No. 1/2023 of CPNREIT (“EGM No. 1/2023) held on 31 July
2023, approved the leases renewal of Central Pinklao and
Central Rama 2 with a total investment of no more than
THB 25,014 million; a capital increase of no more than
1,100 million units, as part of the investment in these
two projects, through a preferential public offering, of
which 50% or more will be the rights offering to existing
unitholders and the remaining units will be offered to new
investors. In addition, the REIT Manager plans to borrow
no more than THB 18,000 million to finance the leases
renewal. Moreover, the other resolution is the renovation
of Central Pinklao during the year 2024-2025 with a total
investment of not exceeding THB 1,100 million to level up
the asset and its capability to generate sustainable returns.

(For more details, please see the SET News No. CPNREIT
2023/07004 dated 31 July 2023 Re: Notification of the
Resolutions of the Extraordinary General Meeting of Trust
Unitholders No. 1/2023 via electronic media)

The investment in both projects is in line with CPNREIT’s
strategy to invest in assets with high potentials. Central
Pinklao and Central Rama 2 fit the investment criteria
when considering their locations, customer base, and
have proven to deliver strong performance and returns to
CPNREIT in the past. The property manager, CPN, also has
a strong track record and experience as a market leader
in retail development and management. Subsequent to
the leases renewal of both projects, CPNREIT portfolio
will be optimal in terms of lease maturity as well as well-
diversified locations and revenues sources, which will lead
to sustainable revenues growth and attractive returns to
trust unitholders.

The REIT Manager filed a registration statement and draft
prospectus with the Securities and Exchange Commission
(SEQ) in late 2023 for the offering of new unit trust within
2024 to renew the lease of Central Pinklao project in 2024.
CPNREIT issued and offered for sale a total of 1,053 million
new trust units at the final offering price of THB 10.20 per

unit to existing unitholders and the general public during
23-29 April 2024 and received a total of THB 10,741 million
including some loans from financial institution to invest
in the lease renewal of the Central Pinklao project forr a
period of 15 years from 1 January 2025 to 31 December
2039, the total value is THB 12,161 million (excluding
VAT registration fees, stamp duty, fees and other related
expenses).

At the Board of Directors’ meeting of the REIT Manager
held on 13 August 2025, the Board resolved to approve
an additional investment in leasable area in Central Rama
2 project from 299,929 square meters, with the additional
of 1,734.56 square meters, resulting in a total leasable area
of 308,881 square meters. The lease term is 30 years, with
a total investment value not exceeding THB 213 million
(excluding registration fees, value added tax, stamp duty,
fees, and other related expenses). The payment will be
made in installments throughout the lease term. The first
installment shall cover the lease payment for the initial
10-year period (from 16 August 2025 to 15 August 2035) and
shall be paid on or before the lease commencement date.

(For more details, please see the SET News No. CPNREIT
2025/08008 dated 14 August 2025 Re: Notification of
Resolutions of the Board of Directors’ Meeting regarding
Investment in Additional Leasable Areas in Central Rama
2 Project and Entering into of Connected Transactions)

On 15 August 2025, CPNREIT completed the payment of the
lease for the Central Rama 2 project for the initial 10-year
lease period (from 16 August 2025 to 15 August 2035), in the
total amount of Baht 12,977 million (excluding registration
fees, value added tax, stamp duty, fees, and other related
expenses). CPNREIT has also successfully registered the
amendment to the leasehold rights agreement with
the relevant Land Office. The source of funds for such
investment was borrowings.

(For more details, please see the SET News No. CPNREIT
2025/08011 dated 15 August 2025 Re: Notification of the
lease payment for Central Rama 2 Project for the first
10-years lease period)
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7. Information of Trust Units and Unitholders

7.1 Trust Units

7.1.1 Information of Trust Unit as of 31 December 2025

Investment Capital
PAR Value

Number of Units

7.1.2 Information of Unit Prices
Closing Value as of 30 December 2025

Highest Price

Lowest Price

Average Price

Market Capitalization as of 30 December 2025
Trading Value per Year

Trading Volume per Year

Net asset Value

as of 31 December 2025

as of 31 December 2024

7.1.3 Capital Reduction

42,254,058
11.1003
3,621,074,000

11.30
12.60
10.20
11.48
40,918.14
4,858.24
423,193.88

42,254,058,718
42,692,979,275

THB
THB per Unit
Unit

THB per Unit
THB per Unit
THB per Unit
THB per Unit
THB Million
THB Million
Thousand Units

THB
THB

Since establishment, CPNREIT has reduced its paid-up capital 9 times and made payment to unitholders due to the

excess amount of liquidity. The details are as follows:

“ Operation Period qu'tc('!rﬂeBd)uc“on THB per Unit BooIBEtI:sed

1/2018 29 Nov - 31 Dec 2017 636,972,041.9 0.2879 9 Mar 2018* 22 Mar 2018
2/2020 1 Apr. — 30 Sep 2020 464,620,107.0 0.2100 25 Nov 2020 8 Dec 2020
3/2020 1 Oct - 31 Dec 2020 577,898,914.0 0.2612 23 Feb 2021 5 Mar 2021
4/2021 1 Jan - 31 Mar 2021 515,147,620.8 0.2006 27 May 2021 10 Jun 2021
5/2021 1 Apr — 30 Jun 2021 263,223,487.3 0.1025 26 Aug 2021 10 Sep 2021
6/2021 1 Jul - 30 Sep 2021 215,714,855.3 0.0840 26 Aug 2021 2 Dec 2021
7/2021 1 Oct — 31 Dec 2021 413,196,670.6 0.1609 3 Mar 2022 17 Mar 2022
8/2022 1 Jan - 31 Mar 2022 142,525,889.4 0.0555 20 May 2022 6 Jun 2022
9/2022 1 Oct - 31 Dec 2022 665,891,216.2 0.2593 2 Mar 2023 16 Mar 2023
10/2023 1 Jan - 31 Mar 2023 192,602,550.0 0.0750 25 May 2023 8 Jun. 2023
11/2024 4 May - 30 Jun 2024 464,583,794.2 0.1283 28 Aug 2024 11 Sep 2024
12/2024 1 Jul - 30 Sep 2024 161,862,007.8 0.0447 28 Nov 2024 12 Dec 2024
13/2024 1 Oct - 31 Dec 2024 605,805,680.2 0.1673 3 Mar 2024 17 Mar 2025
14/2025 1 Jan - 31 Mar 2025 56,126,647.0 0.0155 21 May 2025 4 Jun 2025
15/2025 1 Apr - 30 Jun 2025 158,965,148.6 0.0439 28 Aug 2025 11 Sep 2025
16/2025 1 Jul - 30 Sep 2025 745,579,136.6 0.2059 27 Nov 2025 11 Dec 2025

Remark: *Record date
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Caused of paid-up capital reduction

1/2018

2/2020

3/2020

4/2021

5/2021

6/2021

7/2021

8/2022

9/2022

10/2023

11/2024

12/2024

13/2024

14/2025

15/2025

16/2025

CPNREIT

« CPNREIT has cash remaining from the operation before the conversion, including the remaining cash
due to unearned transactions before the conversion, and the adjusted net profit that exceeds the
net accounting profit.

« Value of immovable properties or leasehold rights over the immovable properties decrease due to

valuation or review of the valuation of assets.

Value of immovable properties or leasehold rights over the immovable properties decrease due
to valuation or review of the valuation of assets.

Value of immovable properties or leasehold rights over the immovable properties decrease due to

valuation or review of the valuation of assets.

1 CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

Value of immovable properties or leasehold rights over the immovable properties decrease due to

valuation or review of the valuation of assets.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting
standards and value of immovable properties or leasehold rights over the immovable properties decrease

due to valuation or review of the valuation of assets.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

Value of immovable properties or leasehold rights over the immovable properties decrease due to

valuation or review of the valuation of assets.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting
standards, and value of immovable properties or leasehold rights over the immovable properties decrease

due to valuation or review of the valuation of assets.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial
reporting standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial reporting

standards.

CPNREIT has excess liquidity from non-cash items recorded in accordance with the financial
reporting standards, and losses from changes in the fair value of investments, which are non-
cash transactions.



7.2 Instruments Issued by CPNREIT
CPNREIT has issued debentures for debt repayment since August 2018. As of 31 December 2025, CPNREIT had 11 tranches

of debentures, details are as follows:

aht)
CPNREIT288A 7,390 17 Aug 2018 17 Aug 2028 10 years 3.80 None A+
CPNREIT263A 1,500 31 Mar 2021 31 Mar 2026 5 years 2.13 None A+
CPNREIT268A 1,650 13 Aug 2021 31 Mar 2026 5 years 1.65 None A+
CPNREIT318A 1,000 13 Aug 2021 13 Aug 2031 10 years 2.96 None A+
CPNREIT272A 2,000 28 Feb 2022 28 Feb 2027 5 years 2.40 None A+
CPNREIT272B 1,400 3 Feb 2023 3 Feb 2027 4 years 2.89 None A+
CPNREIT262A 500 3 Feb 2023 3 Feb 2026 3 years 2.77 None A+
CPNREIT263B 1,000 27 Mar 2025 27 Mar 2026 1 year ZCB” None A+
CPNREIT283A 1,100 27 Mar 2025 27 Mar 2028 3 years ZCB” None A+
CPNREIT294A 3,000 3 Oct 2025 3 Apr 2029 3.5 years 2.04 None A+
CPNREIT390A" 3,000 3 Oct 2025 3 Oct 2032 7 years 2.53 None A+
Remarks

' CPNREIT registered its debentures with the Thai Bond Market Association (ThaiBMA) on the issue date of each tranche of the
debentures, and will maintain the debentures as registered securities with the ThaiBMA, or with other securities trading centers
licensed and registered with the Office of the SEC, throughout the terms of the debentures.

/2

Credit ratings of the above debentures are referred to those made by TRIS as of 3 October 2025.
” Zero-coupon debentures, equivalent to a discount rate of 2.46% per annum and 2.55% per annum for the 1-year and 3-year
debentures, respectively, based on the Bond Equivalent Yield in accordance with the guidelines of the Thai Bond Market As-
sociation.

/" Sustainability-linked debentures, being named, unsubordinated, unsecured debentures with a bondholders’ representative
(Sustainability-Linked Bond), with an interest rate subject to adjustment (step-up or step-down) depending on the achievement
of specified sustainability performance targets. The linkage of the interest rate to sustainability targets includes: (i) the percentage
reduction in carbon intensity from Scope 1 and Scope 2 greenhouse gas emissions, calculated as a percentage relative to the
base year, which must not be less than the specified targets for the years 2027 and 2029, respectively; and (i) the number of
the issuer’s buildings and structures certified under standards recognized by GRESB, which must not be less than the specified

targets for the years 2027 and 2029, respectively.
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7.3 Structure of Unitholders
As of 30 December 2025, the top 10 unitholders holding the highest number of trust units are as follows:

T Numl:fer o Proportion
rust Unl_ts Held (%)
(Units)
1 Central Pattana Group” 1,410,666,833 39.0
2 Social Security Office 208,687,200 5.8
3 DEUTSCHE BANK AG SINGAPORE - PWM 79,248,878 2.2
4  Muang Thai Life Assurance Public Company Limited 73,919,300 2.0
5  SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 70,084,632 1.9
6  Government Savings Bank 64,072,393 1.8
7 Eastspring Property and Infrastructure Income Plus Flexible Fund 46,100,700 13
8  SCB Property and Infrastructure Flexible Fund 37,435,519 1.0
9  Thai Life Insurance Public Company Limited 36,145,029 1.0
10 K Property Infra Flexible Fund 34,858,710 1.0
Total Top 10 unitholders 2,061,219,194 57.0
Other unitholders 1,559,854,806 43.0
Total 3,621,074,000 100.00

Remarks: " Central Pattana Group consists of Central Pattana Public Company Limited holds 1,196,601,271 units (33.05%), CPN
Estate Company Limited holds 100,000,000 units (2.76%), Phenomenon Creation Company Limited holds 48,065,562 units (1.33%),
CPN City Company Limited holds 25,000,000 units (0.69%), CPN Complex Company Limited holds 25,000,000 units (0.69%), and
Central Pattana Development Company Limited 16,000,000 units (0.44%),

7.4 Distribution Payment

7.4.1 Distribution Payment Policy

The REIT Manager will pay distributions to the unitholders for a sum of not less than 90 percent of the adjusted net profit
of each fiscal year. Payment will be made by not less than two times per year and within 90 days from the end of the
fiscal year or the relevant accounting period of such distribution payment, as the case may be.

The adjusted net profit refers to the profits adjusted for the deduction of reserve funds for the following purposes:

1)  Repairing, maintaining, or renovating the real properties of CPNREIT in accordance with the plan explicitly set out
in the registration statement and prospectus, annual registration statement, annual report, or in accordance with
the prior notice given by the REIT Manager to the unitholders.

2)  Repaying loans that CPNREIT had taken up, in accordance with the amount explicitly set out in the registration
statement and prospectus, annual registration statement, annual report, or in accordance with the prior notice given
by the REIT Manager to the unitholders.

3)  Paying distributions to unitholders who have preferential right to receive the distributions or capital returns (if any).

7.4.2 Distribution Payment Conditions and Restrictions

1) If CPNREIT holds retained earings in any accounting period, the REIT Manager may pay distribution to the unitholders
from such retained earnings.

2)  Inthe event that CPNREIT is unable to pay distribution to the unitholders, the REIT Manager will notify the Office of
the SEC of the reasons and provide such other necessary information in compliance with the guidelines stipulated
by the Office of the SEC and will disclose to the unitholders in accordance with the criteria in the Notification No.
TorJor. 20/2561.

3) In the case where CPNREIT has incurred accumulated losses, the REIT Manager shall not make any distribution of
returns to the trust unitholders.
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4)  In considering the distribution of returns, in the case where the distribution to be made per trust unit during any
accounting year or accounting period is less than or equal to THB 0.10, the REIT Manager reserves the rights not
to make such distribution, provided that the distribution shall be carried forward to the following distribution of
returns.

5)  The REIT Manager will comply with the policy on distribution payment, with the exception of the case where the
SEC, the SEC Office and/or any competent authorities amends, changes, adds, announces, determines, instructs,
approves and/or otherwise grants a waiver, in relation to the said policy. In such an event, the REIT Manager shall
comply with such actions.

6)  The REIT Manager will pay distribution to the unitholders in accordance with the unitholding proportion of each
unitholder. The REIT Manager reserves the right not to pay distribution to the unitholder whose unitholding
proportion exceeds the limit or does not comply with the relevant criteria in the Notification No. TorJor. 49/2555
for the portion exceeding the limit or not in compliance with the criteria. Any distributions which are not paid out
will be distributed to other unitholders in accordance with their unitholding proportion.

7)  The REIT Manager will announce payment of distribution, book closing date, and rate of distribution, by notifying to
unitholders whose names appear in registration book of the unitholders on the closing date through the information
system of the SET, and will also provide the Trustee with written notice.

8)  The REIT Manager will make distribution payments by wire transfer to unitholders’ accounts, or by issuing a crossed
cheque payable to the unitholders bearing the names and addresses as shown in the registration book of the
unitholders.

9) If a unitholder does not exercise its right to obtain payment of distribution of any amount within the prescription
period for claims as per the Civil and Commercial Code, the REIT Manager will not utilize such distribution for any
purposes, except for CPNREIT’s benefits.

10) When considering paying the distribution to the unitholders, the REIT Manager will consider the appropriate retention
of CPNREIT’s cash, provided always that the REIT Manager shall act in compliance with the guidelines stipulated by
the Office of the SEC.

11) The REIT Manager will not borrow money in order to make the distribution payments to the unitholders.

In 2025, the REIT Manager set aside reserves of not more than Baht 114 million for repairs, maintenance, or improvement
of the real estate, and reserves of not more than Baht 210 million for debt repayment. In 2026, the REIT Manager will
set aside reserves of not more than Baht 103 million for repairs, maintenance, or improvement of the real estate, and
reserves of not more than Baht 347 million for debt repayment. Such reserves are treated as adjustments to net profit for
the purpose of calculating distributions to unitholders in accordance with the regulations of the Office of the Securities
and Exchange Commission.

7.4.3 Distribution Payments and Capital Reduction History in the Past
5 Years

CPNREIT has made the distribution payments from its performance as follows:

Payment Date of
Distribution / Payment
Date of Distribution by

Capital Reduction

Rate of Distribution /
Rate of Distribution by
Capital Reduction (Baht)

Distribution Payment /

Book Closing Date /
Date of Determining
List of Unitholders

Operating Period Distribution Payment

by Capital Reduction

1 January 2020 to

31 March 2020 Distribution payment 27 May 2020 10 June 2020 0.2707
1 April 2020 to
30 June 20202 i

une Fayment oy el o o oniber 7m0 8 December 2020 0.2100

1 July 2020 to reduction

30 September 2020

1 October 2020 to

Payment by capital

31 December 2020 reduction 23 February 2021 5 March 2021 0.2612
1 January 2021 to Payment by capital
31 March 2021 reduction 27 May 2021 10 June 2021 0.2006
1 April 2021 to Payment by capital
30 June 20217 reduction 26 August 2021 10 September 2021 0.1025
1 July 2021 to Payment by capital
30 September 20217 reduction 19 November 2021 2 December 2021 0.0840
Distributi t 0.0552
L October 2021 to e 3 March 2022 17 March 2022
31 December 2021” Payment by capital 0.1609
reduction ’
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Operating Period

Distribution Payment /

Distribution Payment
by Capital Reduction

Book Closing Date /
Date of Determining
List of Unitholders

Payment Date of
Distribution / Payment
Date of Distribution by

Rate of Distribution /
Rate of Distribution by
Capital Reduction (Baht)

Capital Reduction

Distribution payment 0.1814
SRl A0 ; 20 May 2022 6 June 2022
31 March 2022 Payment by capital 0.0555
reduction ’
138\%[“@0225;20 Distribution payment 19 August 2022 2 September 2022 0.2800
30 gé;&;rﬁ%zezr t20022 Distribution payment 18 November 2022 2 December 2022 0.3000
Distribution payment 0.0607
1 October 2022 to
31 December 20227 Payment by capital 2 March 2023 16 March 2023 —
reduction .
Distribution payment 0.2470
1 January 2023 to
31 Moo 2093/ Sy by i 25 May 2023 8 June 2023 00750
reduction ’
136\%&@0223;30 Distribution payment 25 August 2023 8 September 2023 0.2900
30 éé;gé%zsr t2%23 Distribution payment 23 November 2023 7 December 2023 0.2570
;logggsrirbi(:zz?’og Distribution payment 1 March 2024 15 March 2024 0.2570
L Jaza”;‘/\zg’ 228225 to Distribution payment 3 May 2024 17 May 2024 03618
Distribution payment 0.0399
4 May 2024 to
30 June 2024" Payment by capital 28 August 2024 11 September 2024 01283
reduction ’
Distribution payment 0.2213
1 July 2024 to
30 September 2004/ Payment by capital 28 November 2024 12 December 2024 ——
reduction ’
Distribution payment 0.0987
1 October 2024 to
31 December 2024’2 Payment by capital 3 March 2025 17 March 2025 01673
reduction ’
Distribution payment 0.2505
1 January 2025 to
o Maryzozs’“‘ e e 21 May 2025 4 June 2025 00155
reduction ’
: Distribution payment 0.2261
1 April 2025 to
30 e 2025/ Sy e Ty el 28 August 2025 11 September 2025 0045
reduction ’
Distribution payment 0.0691
By AR e - 27 November 2025 11 December 2025
30 September 2025 Payment by capital 0.2059
reduction '
I Qi 2025 o Distribution payment 13 March 2026 27 March 2026 0.2794

31 December 2025

Remarks
/1

72

/3

/4

On 14 August 2020, the board of directors of the REIT Manager approved the deferment of the payment of distribution and/or the payment
of distribution in the form of capital reduction of CPNREIT for the operating period from 1 April 2020 to 30 June 2020, since the distribution
rate was lower than Baht 0.10 per unit. Accordingly, the REIT Manager reserved the right not to make the distribution payment in that
period, provided that the distribution was carried forward to be paid out together with the following distribution payment according to
the imposed distribution payment policy.

On 10 November 2020, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 April 2020 to 30 September 2020. This distribution was made in accordance
with the trust deed, since CPNREIT had incurred losses from the change in the fair value of the investment properties. Accordingly, the
distribution payment was made in the form of capital reduction at the rate of Baht 0.2100 per unit.

On 5 February 2021, the board of directors of the REIT Manager approved the distribution payment to the existing unitholders listed prior
to the capital increase in the form of capital reduction for the operating period from 1 October 2020 to 31 December 2020. This distribu-
tion was made in accordance with the trust deed, since CPNREIT still incurred losses from the change in the fair value of the investment
properties. Nevertheless, CPNREIT still recorded excessive liquidity from the cash receipts generated during the same operating period.
Accordingly, the distribution payment was made in the form of capital reduction at the rate of Baht 0.2612 per unit.

On 12 May 2021, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 January 2021 to 31 March 2021. This distribution was made in accordance with the
trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item. Accordingly, the distribution payment
was made in the form of capital reduction at the rate of Baht 0.2006 per unit.
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On 11 August 2021, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 April 2021 to 30 June 2021. This distribution was made in accordance with the trust
deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in compliance
with the financial reporting standards. Accordingly, the distribution payment was made in the form of capital reduction in the rate of Baht
0.1025 per unit.

On 4 November 2021, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 July 2021 to 30 September 2021. This distribution was made in accordance
with the trust deed, since CPNREIT had recorded a loss from the change in fair value of the investment properties. Accordingly, the dis-
tribution payment was made in form of capital reduction at the rate of Baht 0.0840 per unit.

On 16 February 2022, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 October 2021 to 31 December 2021. This distribution was made in accordance
with the trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was
in compliance with the financial reporting standards. Accordingly, the distribution payment was made in the form of capital reduction at
the rate of Baht 0.1609 per unit.

On 6 May 2022, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 January 2022 to 31 March 2022. The distribution was made in accordance with the
trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in com-
pliance with the financial reporting standards. Accordingly, the distribution payment was made in form of capital reduction at the rate of
Baht 0.0555 per unit.

On 16 February 2023, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 October 2022 to 31 December 2022. This distribution was in accordance with
the trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in
compliance with the financial reporting standards, and loss incurred from the change in the fair value of the investment fund. Accordingly,
the distribution payment was made in the form of capital reduction at the rate of Baht 0.2593 per unit

On 11 May 2023, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 January 2023 to 31 March 2023. This distribution was in accordance with the trust
deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in compliance
with the financial reporting standards. Accordingly, the distribution payment was made in the form of capital reduction in the rate of Baht
0.0750 per unit.

On 14 August 2024, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 4 May 2024 to 30 June 2024. This distribution was in accordance with the trust deed,
since CPNREIT had recorded a loss from the change in fair value of the investment properties, which is non-cash item. Accordingly, the
distribution payment was made in the form of capital reduction in the rate of Baht 0.1283 per unit.

On 14 November 2024, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 July 2024 to 30 September 2024. This distribution was in accordance with
the trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in
compliance with the financial reporting standards. Accordingly, the distribution payment was made in the form of capital reduction in the
rate of Baht 0.0447 per unit.

On 14 February 2025, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 October 2024 to 31 December 2024. This distribution was in accordance with
the trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in
compliance with the financial reporting standards, and the record of losses from the change in the fair value of the investment properties.
Accordingly, the distribution payment was made in the form of capital reduction in the rate of Baht 0.1673 per unit.

On 7 May 2025, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 January 2025 to 31 March 2025. This distribution was in accordance with the trust
deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in compliance
with the financial reporting standards, and the record of losses from the change in the fair value of the investment properties. Accordingly,
the distribution payment was made in the form of capital reduction in the rate of Baht 0.155 per unit.

On 13 August 2025, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of capital
reduction of CPNREIT for the operating period from 1 April 2025 to 30 June 2025. This distribution was in accordance with the trust deed,
since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in compliance with
the financial reporting standards, and the record of losses from the change in the fair value of the investment properties. Accordingly, the
distribution payment was made in the form of capital reduction in the rate of Baht 0.0439 per unit.

On 12 November 2025, the board of directors of the REIT Manager approved the distribution payment to the unitholders in the form of
capital reduction of CPNREIT for the operating period from 1 July 2025 to 30 September 2025. This distribution was in accordance with
the trust deed, since CPNREIT had excessive liquidity from the record of expenses which is non-cash item, the record of which was in
compliance with the financial reporting standards, and the record of losses from the change in the fair value of the investment properties.
Accordingly, the distribution payment was made in the form of capital reduction in the rate of Baht 0.2059 per unit.
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8. Management Structure

8.1REIT Manager
8.1.1 General Information

CPN REIT Management Company Limited which acts as the REIT Manager of CPNREIT, is a limited company incorporated
in Thailand on 27 June 2017 with a paid-up capital of THB 10 million, divided into 1,000,000 ordinary shares at par value
of THB 10 each, with Central Pattana Public Company Limited as its major shareholder, holding 99.9997% of the total
issued shares. CPN REIT Management Company Limited’s main objective is to manage the real estate investment trust.
Key information of the REIT Manager is presented in the table below.

Name of the REIT Manager CPN REIT Management Company Limited
Head Office Address No. 999/9, Rama | Road, Pathumwan Sub-district, Pathumwan District, Bangkok

Company Registration 0105560104638
Number

Telephone Number +662-667-5555 Ext. 1660
Registered Capital THB 10 million
Paid-Up Capital THB 10 million

LT el bstelere= o e k| Acting as a REIT Manager of real estate investment trusts
Operation

Major Shareholder Central Pattana Public Company Limited (holding 99.9997%)
(Shareholding Percentage)

Names of Directors 1. Mrs. Auyporn Footrakul

2. Mr. Pongsakorn Thiengtham

3. Ms. Jotika Savanananda (Appointed on 1 July 2025)
4. Ms. Wallaya Chirathivat

5. Ms. Naparat Sriwanvit

6.

Ms. Pirinee Pringsulaka

Authorized Directors Ms. Wallaya Chirathivat and Ms. Naparat Sriwanvit jointly sign with the company
seal affixed.

Accounting Period 1 January — 31 December
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8.1.2 Shareholders’ structure
- Shareholders’ structure

Central Pattana Public Company Limited Others
(99.9997%) (0.0003%)

CPN REIT Management
Company Limited

- Shareholders of the REIT Manager as of 31 December 2025 are as follows:

“ Number of Shares Held (shares) Shareholding (%)

1. Central Pattana Public Company Limited 999,997 99.9997
2. Mr. Kobchai Chirathivat 1 0.0001
3. Ms. Wallaya Chirathivat 1 0.0001
4. Mr. Chanavat Uahwatanasakul 1 0.0001
Total 1,000,000 100.0000

- The major shareholder, which by virtue of its shareholding, has significant
power over the determination of the management policy or operation of
the REIT Manager:

The major shareholder and controller of the REIT Manager is Central Pattana Public Company Limited which holds 99.9997
percent of the total paid-up shares of the REIT Manager. Central Pattana Public Company Limited is a listed company
on the SET in the property development sector, which conducts main businesses in developing and managing large
shopping centers for rent,and conducts other related businesses to support the mixed-used shopping centers projects,
i.e. residential buildings, office buildings and hotels. It also conducts other related and supporting businesses such as
food courts, conference halls, water theme parks and resting areas in some of the shopping center projects. The details
of the shareholding structure of Central Pattana Public Company Limited as of 31 December 2023 and 31 December
2024 are presented in the table below.

Central Pattana
Type of Country of Shareholding Percentage

S| PN | pec2a [ a1-Dec-25

Name of Entity

Direct subsidiaries

Central Pattana Rama 2 Company Limited (1) (4) Thailand 100.0 100.0
Central Pattana Chiangmai Company Limited (1) (2) (4) Thailand 100.0 100.0
Central Pattana Realty Company Limited (2) (6) (7) Thailand 0.0 0.0

(under liquidation)

Central Pattana Rattanathibet Company Limited (1) () @) Thailand 100.0 100.0
Central Food Avenue Company Limited (4) Thailand 100.0 100.0
Central World Company Limited (1) (2) (@) (7) Thailand 100.0 100.0
Central Pattana Rama 3 Company Limited (1) () Thailand 100.0 100.0
Central Pattana Residence Company Limited (10) Thailand 100.0 100.0
Central Pattana Development Company Limited (1)) (@) Thailand 100.0 100.0
CPN Global Company Limited (6) Thailand 100.0 100.0
Central Pattana Nine Square Company Limited (1) (2) Thailand 93.3 93.3
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Name of Entity Type of Country of Shareholding Percentage

S| PN | gpecza [ a1-Dec-z5

Central Pattana Khon Kaen Company Limited (1) (2) (4) (10) Thailand 78.1 78.1
CPN Pattaya Company Limited (1) (2) (@) (7) Thailand 100.0 100.0
CPN Rayong Company Limited (1) (2) @) Thailand 100.0 100.0
CPN Korat Company Limited (1) (2) (@) Thailand 100.0 100.0
CPN Estate Co., Ltd. (7) Thailand 100.0 100.0
Central Pattana Green Growth Company Limited (2) Thailand 100.0 100.0
(former name CPN Residence Khon Kaen Co., Ltd)

Suanlum Property Company Limited (1) Thailand 85.0 85.0
Phraram 4 Development Company Limited (6) Thailand 90.0 90.0
Saladang Property Management Company Limited (1) Thailand 100.0 100.0
CPN REIT Management Company Limited (11) Thailand 100.0 100.0
Dara Harbour Company Limited (6) Thailand 65.0 65.0
CPN Pattaya Hotel Company Limited (7) Thailand 100.0 100.0
Chanakun Development Company Limited (1) Thailand 100.0 100.0
CPN Village Company Limited (1) Thailand 70.0 70.0
Bayswater Company Limited (1) Thailand 50.0 50.0
Central Pattana Life Company Limited (2) Thailand 100.0 100.0

Indirect subsidiaries

Central Pattana Nine Square Company Limited (1) (2) Thailand 4.4 4.4

Bangna Central Property Company Limited (1) - (5), (9) Thailand 99.9 99.9
Global Retail Development & Investment Limited (6) Hong Kong 100.0 100.0
CPN Complex Company Limited (6) Thailand 99.9 99.9
CPN City Company Limited (6) Thailand 99.9 99.9
C.S. City Company Limited (1) Thailand 100.0 100.0
CPN Residence Management Company Limited (12) Thailand 100.0 100.0
CPN Ventures Sdn. Bhd. (8) Malaysia 100.0 100.0
Central Plaza i-City Real Estate Sdn. Bhd. (6) Malaysia 60.0 60.0
Grand Canal Land Public Company Limited (1) (2) (3) (4) (8) Thailand 67.5 67.5
Belle Development Company Limited (1) (10) Thailand 79.6 79.6
Belle Assets Company Limited (6) Thailand 100.0 100.0
Sterling Equity Company Limited (1) Thailand 100.0 100.0
G Land Property Management Company Limited (1) Thailand 100.0 100.0
Pharam 9 Square Limited (1) Thailand 93.1 93.1
Pharam 9 Square Hotel Company Limited (7) Thailand 99.9 99.9
(under liquidation)

Ratchada Assets Holding Company Limited (6) Thailand 100.0 100.0
Chipper Global Limited (6) British Virgin 100.0 100.0

Istands
Bayswater Company Limited (1) Thailand 50.0 50.0
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Type of c f Sharsholding Percen
. e o ountry o areholdin ercentage

Siam Future Development Public Company Limited (1) (2) Thailand 99.7 99.7
Petchkasem Power Center Company Limited (1)) Thailand 74.0 74.0
Ekkamai Lifestyle Center Company Limited (1) (2) Thailand 51.0 51.0
Siam Future Property Company Limited (1) (2) Thailand 100.0 100.0
Ratchayothin Avenue Company Limited (1) Thailand 50.0 50.0
Ratchayothin Avenue Management Company Limited (2) Thailand 50.0 50.0
Pruksachat Property Company Limited (1) Thailand 100.0 100.0
CPN Global Vietnam Co.,Ltd. (6) Vietnam 100.0 100.0
Phenomenon Creation Co., Ltd. (5) Thailand 0.0 100.0

Source: Financial Statements of Central Pattana, for the year ended 31 December 2025

Type of Business

(1) Construction of shopping malls and office buildings (8) Corporate management and property management
for rent; consulting services;
(2)  Providing utility services in shopping malls; (9) Training and personnel development service;
(3) Construction of residential and shop houses for rent; (10) Real estate business for sales of land and houses
(4) Providing services in food center; and condominium units;
(5)  Operator of amusement park and water theme park (11) Management of a real estate investment trust;
on shopping centers; (12) Management of condominium juristic person and
(6) Investment into real property; housing estate juristic person;

(7) Hotel business;

As of 10 March 2026, which was the latest closing date of share register book, Central Pattana has the list of top 10
major shareholders as follows*

CENTRAL HOLDING CO., LTD** 1,176,343,960 26.21
2 THAI NVDR CO,, LTD. 365,624,993 7.97
3 Vayupak Fund | 121,731,500 2.71
a SOCIAL SECURITY OFFICE 115,206,251 2.57
5 MR. NITI OSATHANUGRAH 93,125,400 2.07
6 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED*** 86,657,900 1.93
7 UBS AG SINGAPORE BRANCHE-FOR CLIENTS’s ACCOUNTS*** 72,469,900 1.61
8 EFG BANK AG, HONG KONG BRANCH*** 56,243,290 1.25
9 THE BANK OF NEW YORK MELLON*** 53,490,020 1.19
10 STATE STREET EUROPE LIMITED*** 50,000,000 1.11

Source: The Stock Exchange of Thailand
Remarks : * The top ten shareholders are ranked by Thailand Securities Depository Co., Ltd.
** Shareholding of Chirathivat family.
*** These are nominee accounts. The registrar is unable to provide details of the names of shareholders. However,
these nominee accounts do not have any influence over the determination of policies or management of CPN REIT

Management Company Limited.
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8.1.3 Management Structure

1) Management Structure of the REIT Manager
The management structure of CPN REIT Management Company Limited which acts as the REIT Manager of CPNREIT,
from 1 March 2025, consists of the Board of Directors, the Chief Executive Officer and employees, which is as follows:

Board of Directors Independent Directors

Executive Committee

Corporate Governance and
Sustainability Development

Committee
Chief Executive Officer and/
or Co-Chief
Executive Officer*
\
Deputy Chief Executive ‘
Officer
. . Internal Audit
Business Development Operation Support Risk Management (O T e

and Compliance Provider)

*Chief Executive Officer and Co-Chief Executive Officer (hereinafter collectively referred to as the “Chief Executive Officer”).

The management structure of the REIT Manager follows the principle of the clear separation of duties and responsibilities
of each department, where each department shall be independent with its own system. This structure takes into account
risk control and potential conflict of interest which may arise, such that the REIT Manager will be able to manage the
investment for the investors with honesty, integrity and carefulness and take into account the interests of the investors
before the interest of the REIT Manager.

The management structure of CPN REIT Management Company Limited comprises the Board of Directors, the Chief
Executive Officer and departments, i.e. Business Development, Operation Support, Risk Management and Compliance
(which are internal departments) and Internal Audit (which is outsourced to an appointed third party) as per the structure
presented above.

The REIT Manager has duty and responsibility to manage CPNREIT and supervise the Property Manager and sub-lessee of
the core assets of CPNREIT, i.e. Hilton Pattaya Hotel and to manage CPNREIT in accordance with the policy of the REIT

Manager, Trust Deed, REIT Manager appointment agreement, registration statement, prospectus, rules and related laws.
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2) List of Directors

The Board of Directors consists of 5 directors as follows:

Mrs. Auyporn Footrakul
Chairman and Independent Director
Appointed on 1 September 2019
Education
- Master of Management and Human Relations, Abilene Christian University, USA
- Bachelor of Business Administration, Ramkhamhaeng University
- Bachelor of Business Administration, Dhurakij Pundit University
Work experience
- 2016 - 2018 Bangkok Area Revenue Office 7, Revenue Department
- 2015 - 2016 Bangkok Area Revenue Office 14, Revenue Department
- 2014 - 2015 Bangkok Area Revenue Office 6, Revenue Department
- 2013 - 2014 Bangkok Area Revenue Office 28, Revenue Department
- 2013 Revenue Technical Officer, Expert Level,

E-Revenue Department, Revenue Department

Mr. Pongsakorn Thiengtham
Independent Director
Appointed on 1 September 2019
Education
- Master of Business Administration, Sasin Graduate Institute of Business Administration,
Chulalongkorn University
- Bachelor of Science, Electrical Engineering, New Jersey Institute of Technology, USA
Work experience
- 2022 - Present Director, Haad Thip Public Company Limited
- 2017 — Present  Partner, Castle Partners Company Limited
- 2012 - Present Partner, PPK Partners Limited
- 2017 - 2019 Advisor to the Board of Directors,
CPN REIT Management Company Limited
- 2004 - 2008 President, Corporate Finance & Capital Market, Syrus Securities PCL)
- 2001 - 2004 Managing Director, SICCO Advisory Company Limited
- 1996 - 2000 Chief Representative, HSBC Investment Bank Asia, Bangkok
Training
- Director Certification Program (DCP) Thai Institute of Directors (IOD), Year 2002
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Mrs. Jotika Savanananda

Independent Director

Appointed on 1 July 2025

Education

- Master of Business Administration, Sasin Graduate Institute of Business Administration, Chulalongkorn
University

- M.S. in Psychology, University of San Francisco, California, U.S.A

- B.A.in Psychology, University of Minnesota, U.S.A.

Work experience

- 2022 - Sep 2025 Chairman of the Nomination and Remuneration Committee, Central Pattana Plc.

- 2017 - Sep 2025 Independent Director, Member of the Audit and Corporate Governance Committee,
Central Pattana Plc.

- 2021 - Present Member of the Nomination and Remuneration Committee, Zen Corporation Group Plc.

- 2019 - Present Independent Director / Audit and Corporate Governance Committee,

Zen Corporation Group Plc.

- 2021 - 2023 Chairman of the Board, Bitkub Capital Group Holdings Co., Ltd.
- 2015 - 2022 Member of the Nomination and Remuneration Committee, Central Pattana Plc.
Training

- Director Certification Program (DCP) Thai Institute of Directors (IOD), Class of 73/2006

- Advanced Audit Committee Program (AACP) Thai Institute of Directors (I0D), Class of 18/2015

- Risk Management Committee Program (RMP) Thai Institute of Directors (IOD), Class of 6/2015

- Corporate Governance for Capital Market Intermediaries (CGI) Thai Institute of Directors (IOD) Class of 18/2017

Ms. Wallaya Chirathivat

Director and Executive Director

Appointed on 29 November 2017

Education

- Master of Business Administration, University of Hartford, USA

- Bachelor of Business Administration, University of California, Los Angeles, USA
Work experience

- 2022 - Present President and Chief Executive Officer, Central Pattana Public Company Limited

- 2021 - Present Director and Chief Executive Officer, Siam Future Development Public Company Limited
- 2018 - 2021 Deputy Chief Executive Officer, Central Pattana Public Company Limited

- 2011 - 2018 Senior Executive Vice President, Business Development and Project Construction,

Central Pattana Public Company Limited
- 2005 - 2011 Executive Vice President, Business Development and Project Construction,
Central Pattana Public Company Limited
- 1998- 2004 Executive Vice President, Central Retail Corporation Company Limited
Training
- Director Certification Program (DCP) Thai Institute of Directors (I0OD), Class of 251/2018
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Ms. Naparat Sriwanvit

Director and Executive Director

Appointed on 29 November 2017

Education

- Certified Public Accountant (CPA), Federation of Accounting Professions Under the Royal Patronage of

His Majesty the King

- Master of Commerce and Accountancy, Thammasat University

- Bachelor of Commerce and Accountancy, Chulalongkorn University

Work experience

- 2025 - Present CFO and President, Hotel and Office, Central Pattana Plc.

- 2023 - Present Qualified Director, Thailand Arbitration Center (THAC)

- 2023 - Present Board Member and Chairman of the Management Accounting Profession Committee,
Federation of Accounting Professions Under the Royal Patronage of His Majesty the King

- 2021 - Present  Director, Siam Future Development Public Company Limited

- 2020 - Present Committee, Federation of Accounting Professions Under the Royal Patronage of
His Majesty the King

- 2018 - Present  Chief Executive Officer (Acting), Risk Management Committee, and Executive Director,
Grand Canal Land Public Company Limited

- 2015 - 2024 Senior Executive Vice President, Finance, Accounting and Risk Management,
Central Pattana Public Company Limited

- 2013 -2014 Executive Vice President, Finance, Accounting and Risk Management,
Central Pattana Public Company Limited

2012 - 2015 Company Secretary, Central Pattana Public Company Limited

Training

- Director Certification Program (DCP) Thai Institute of Directors (I0OD), Class of 276/2019

- Company Secretary Program (CSP), Thai Institute of Directors Association (IOD), Class 2/2002

Ms. Pirinee Pringsulaka
Director
Appointed on 1 June 2021
Education
- Master of Science in Finance, University of Illinois at Urbana - Champaign, U.S.A
- Master of Arts in International Economics and Finance, Chulalongkorn University
- Bachelor of Business Administration in International Business Management, Chulalongkorn University
Work experience
- 2014-Presebt Executive Vice President, Head of Finance and Accounting,
Central Pattana Public Company Limited
- 2022 - Present Executive Director,
Siam Future Development Public Company Limited
- 2021 - 2023 Executive Vice President, Head of Corporate Finance,
Central Pattana Public Company Limited
- 2017 - 2021 Chief Executive Officer, CPN REIT Management Company Limited
- 2016 Senior Vice President, Corporate Finance, Central Pattana Public Company Limited
- 2014 - 2015 Vice President, Corporate Finance, Central Pattana Public Company Limited
- 2006 - 2013 Assistant Vice President, Corporate Finance, Central Pattana Public Company Limited
- 2005 - 2006 Manager, Investment Banking, Equity Capital Markets,
DBS Vickers Securities (Thailand) Company Limited
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3) Roles, Duties, and Responsibilities of the Board of Directors

The REIT Manager shall have a board of directors comprising not less than three qualified directors (directors with the
qualifications in accordance with the criteria specified in the Notification of the Capital Market Supervisory Board regarding
Application for and Approval of Offer for Sale of Newly Issued Shares). At least one-third of the total qualified directors
of the Company shall be the independent directors. In addition, the directors and the authorized management person
shall not possess any prohibited characteristics according to the Notification of Capital Market Supervisory Board relating
to the Prohibited Characteristics of Personnel in the Capital Market Business, mutatis mutandis, by virtue of Clause 12(4)
of the Notification No. SorChor. 29/2555, or according to other regulations prescribed by the SEC Office which may be
amended in the future.

The authorized director in replacement of the REIT Manager shall comprise two directors (not being the independent
director) who may jointly sign and affix company’s seal. The Board of Directors of the REIT Manager may delegate one
director or several directors or the other person to take an action on behalf of the Board, but such delegation excludes
any delegation or sub-delegation that shall enable the director or the person authorized by such director to approve
the transaction in which he or she may have the conflict of interest, or benefit in other manner that contradicts the
benefit of CPNREIT.

The Company stipulates that the independent director shall be the chairman of the Board of Directors to oversee and

ensure that the composition and the operation of the Board of Directors, and shall facilitate decision making by use of

their discretion. The chairman of the Board of Directors has a duty to:

1)  Oversee, follow up and ensure that the Board of Directors performs its duties effectively and achieves the objective
and goals;

2)  Mutually determine the Board of Directors’ meeting agenda by mutually discussing with the Chief Executive Officer
and put in place the measures to ensure that significant matters have been listed as meeting agenda;

3)  Oversee and ensure that there is sufficient allocation of time for the management to propose the matter and for the
directors to thoroughly discuss significant matters and to encourage directors to exercise its discretion thoroughly
and to express their opinion independently.

3.1) Duties and Responsibilities of the Board of Directors to the Company

1) To perform the duties in accordance with laws, objectives and Company’s articles of association, as well as the
resolutions of the Board of Directors and shareholders’ meetings with good faith, prudence, safeguarding the benefit
and fairness to the shareholders of the Company and unitholders of CPNREIT, whereas such performance of duties
shall not contradict the duties of the Company as the REIT Manager.

2) To define the operating policy of the Company, oversee, and supervise the executives of the Company to act in
conformity with the policy and regulations under the principles of good corporate governance.

3)  To approve the financial statements of the REIT Manager, and to report the operating performance of the Company
to the shareholders.

4)  To oversee and control every department of the Company such that they operate with providing fair and equitable
treatment to the stakeholders.

5)  To consider and propose crucial meeting agenda items which should be considered by the Board of Directors but
had not yet been included in the agenda items of the meeting of the Board of Directors.

6) To consider, select, and appoint the directors of the Company to replace those are vacated from office, as well as
to select and propose the appointment of additional directors to the shareholders of the Company.

7) To consider and approve the key matters related to the operation of the Company, e.¢. dividend payment to the
shareholders, arrangement of the shareholders’ meeting as required by law, annual audit plan, selection, appointment,
and remuneration of the auditors of the Company, etc.

8)  To provide information about the business operation of the Company, as well as relevant laws, notifications, criteria,
and regulations to new directors of the Company.

9) To convene at least four meetings of the Board of Directors in each year, and the attendance by more than half of
the total directors shall constitute a quorum. The resolution of the board meeting shall be passed by the majority
votes of the directors present at the meeting. A director with conflict of interest in that particular matter is not
eligible to vote.

10) To cause the Company Secretary with the duty proposing the meeting agenda items presented by each department,
and of preparing the minutes of meeting of the Board of Directors and other related supporting documents.

11) To evaluate the performance of the Chief Executive Officer. If the Chief Executive Officer is also a director, the
director who holds the position of the Chief Executive Officer shall not be involved in considering and making a
decision on such evaluation.
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3.2) Duties and Responsibilities of the Board of Directors to CPNREIT

1)

2)

3)

4)

5)

= 0 00 =~
NS

11)

12)

13)

14)
15)
16)
17)
18)

19)

20)

21)

To consider and approve the crucial policies for the management of CPNREIT, e.g. policy of management of CPNREIT,
the management of CPNREIT’s capital structure, investment policy of real property, and policy of procurement of
benefits from real property, etc., which shall be implemented by the relevant departments.

To consider and approve initial investments in or the acquisition of real property or leasehold rights in real property,
and additional investments in order to procure the benefits from those real property or from the leasehold rights of
such real property as well as to supervise to ensure that those matters are in accordance with the policies of the
REIT Manager, Trust Deed, REIT Manager appointment agreement, registration statement, prospectus, regulations,
relevant laws, and notifications, which may be amended, and to approve the capital increase of CPNREIT as well
as to file for any related permissions.

To consider and approve the disposal of the core assets and equipment of CPNREIT to be in line with the policy of
the REIT Manager, Trust Deed, REIT Manager appointment agreement, registration statement, prospectus, regulations,
relevant laws, and notifications, which may be amended.

To consider and approve the risk management and control policy related to the management of CPNREIT which
shall be implemented by the relevant departments.

To consider and approve the policies, code of conduct, and procedures to manage any related conflicts of interest,
especially between CPNREIT and the REIT Manager and Connected Person of the REIT Manager. This includes
the measures or guidelines to sustain the maximum interest of CPNREIT or the unitholders as a whole upon the
occurrence of a conflict of interest.

To consider and approve the transactions to be entered into between CPNREIT and the Connected Person to ensure
that it complies with the criteria stipulated and notifications, which may be amended.

To consider and select the Chief Executive Officer to manage CPNREIT.

To consider and approve the appointment of the Property Manager to be further approved by the Trustee.

To consider and approve the work performance of the Property Manager, for acknowledgement by the Trustee.
To consider, select, and pre-approve the lease of the core assets to the sub-lessee that shall be further submitted
to the Trustee for approval.

To consider and approve the work systems to be outsourced to the service providers under the relevant regulations,
as well as to select such outsourced service providers, for acknowledgement by the Trustee.

To consider and approve the engagement of advisors related to the management of CPNREIT, for acknowledgement
by the Trustee.

To monitor and supervise the performance of the REIT Manager and its delegated persons to ensure that their
performance is in line with the policy of the REIT Manager, Trust Deed, REIT Manager appointment agreement,
registration statement, prospectus, regulations, relevant laws, and notifications, which may be amended, as well as
the reporting of important matters to the Board of Directors on every quarter or when it deems appropriate, and
the performance evaluation of the Chief Executive Officer.

To consider and approve the annual budget.

To consider and approve the special expenses and/or capital expenditure budget beyond the annual budget.

To supervise the reporting of internal audit outcome (if any) in accordance with the defined plan and criteria.

To consider and approve the operating performance and the distribution payment to the unitholders.

To consider and approve the arrangement of the meeting of unitholders as deemed appropriate, which is beneficial
to the management of CPNREIT, or when the unitholders jointly holding not less than 10 percent of the total issued
units sign to submit a notice calling the unitholders’ meeting in which the rationale of such meeting call is specified
clearly.

To consider and approve the guideline of settling the significant disputes and complaints related to the operation of
CPNREIT as it deems necessary and appropriate to ensure that the complaints and disputes related to the operation
of CPNREIT filed by the third persons or unitholders are solved or undertaken in other ways in accordance with
the relevant laws, requirements, resolutions of the unitholders’ meeting, Trust Deed, REIT Manager appointment
agreement, registration statement, and prospectus.

The Board of Directors of the REIT Manager may delegate one director or several directors or the other person to
take an action on behalf of the Board, but such delegation excludes the delegation or the sub-delegation that shall
enable the director or the person authorized by such director to approve the transaction in which he or she may
have the conflict of interest, or benefit in other manner that contradicts the benefit of CPNREIT.

To consider and approve the legal proceedings for the disputes occurred.
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3.3) Duties and Responsibilities of the Independent Directors
The REIT Manager is required to have the independent director(s) as an integral part of the Board of Directors. An
independent director shall have knowledge and skills beneficial to the business of the Company. He or she shall have
the duties of monitoring, supervising, and examining the performance of the executives and departments of the REIT
Manager to ensure that it conforms to the principle of good corporate governance, of giving opinion and support to
the policy beneficial to CPNREIT and/or unitholders, or of raising an objection when it appears that the REIT Manager
may make decision that may cause adverse effect to CPNREIT and/or unitholders. The independent director must be
neither under control of the executives or major shareholders of the Company, nor involved or have the interest with
the decision on operation of the REIT Manager and CPNREIT. The roles, duties, and responsibilities of the independent
director are as follows:

1)  Toreview and provide input on the transactions made with the Connected Person of CPNREIT, or those with potential
conflicts of interest, as well as the acquisition or disposal of material assets for benefits of the unitholders.

2)  To provide input on important matters, e.g. capital structure, policy of the REIT Manager, operation control policy,
etc.

3)  To provide input on risk management and control policy, as well as the risk control or mitigation criteria and methods.

4)  Torecommend or advise in the board meeting of the REIT Manager on important matters that should be considered,
e.g. investment in the core assets, consideration of complaints, consideration of legal disputes, change of the
sub-lessees of the core assets of CPNREIT or the Property Manager (if any), as well as to provide advice or opinion
on the matters in which the independent director has the special expertise or experience and related to the
management of CPNREIT.

5) To consider, supervise, and advise the REIT Manager on the preparation of the financial statements of the REIT
Manager and CPNREIT to ensure that they are complete and accurate.

6) To recommend the important matters that should be considered in the board meeting of the REIT Manager.

7)  Toappoint, monitor, examine, and give advice or opinion about the operation plan, evaluate the work performance,
and give advice or opinion about the work performance of the internal auditor (if any), as well as to propose and
provide opinion about the internal audit report in the board meeting of the REIT Manager.

8) To consider the arrangement of an internal audit as deemed appropriate.

9)  To ensure that the advisor(s) to the Board of Directors of the REIT Manager shall not attend the meeting where the
issues in which the advisor may have the conflict of interest are considered.

10) To perform other actions assigned by the Board of Directors of the REIT Manager and those beneficial to CPNREIT.

According to the roles, duties, and responsibilities of the independent directors specified above, the relevant departments
shall regularly submit their reports to the independent directors for consideration and acknowledgement. They shall also
give advice on the connected transactions or transaction that may have the conflict of interest with CPNREIT, weakness
of the internal control, improvement of the internal control, performance of duties as the REIT Manager, and progress
of improvement.

To select the independent director, the REIT Manager determines that the independent director shall hold at least the

following qualifications:

1)  Holding shares no more than one percent of the total voting right of the REIT Manager, parent company, subsidiaries,
affiliates, major shareholders, or controlling persons of the REIT Manager or its Connected Person, which shall be
inclusive of the shares held by persons related to such independent director under Section 258 of the SEC Act;

2)  Not being or having been a director participating in management, or not being an employee, a staff member, an
advisor who receives a regular salary, or a controlling person of the REIT Manager, parent company, subsidiaries,
affiliates, same-level subsidiaries, major shareholder, controlling person of the REIT Manager, or Connected Person
unless the foregoing status has ended for at least two years prior to taking the independent directorship;

3)  Not having relationship by blood or legal registration in a way that makes the independent director being a parent,
spouse, sibling, and children, including spouse of the children of other directors, executives, major shareholders,
controlling persons, or nominated persons to be directors, executives, or controlling persons of the REIT Manager
or subsidiaries;

4)  Neither having nor having had business relationship with the REIT Manager, parent company, subsidiaries, affiliates,
major shareholders, controlling persons of the REIT Manager, or juristic persons with conflict of interest in a way
which may obstruct his independent judgment, or not being significant shareholders, non-independent directors,
or management having business relationship with the REIT Manager, parent company, subsidiaries, affiliates, major
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shareholders, or juristic persons who may be the Connected Person unless the foregoing status has ended for at
least two years prior to taking the independent directorship;

5)  Neither being nor having been the auditor of the REIT Manager, parent company, subsidiaries, affiliates, major
shareholders, or controlling persons of the REIT Manager or juristic persons who may be the Connected Person,
and nor being a significant shareholder, a controlling person of the REIT Manager, a non-independent director,
management, or a partner of the audit firm which employs the auditor of the REIT Manager, parent company,
subsidiaries, affiliates, major shareholders, or controlling persons of the REIT Manager or juristic persons who may be
the Connected Person unless the foregoing status has ended for at least two years prior to taking the independent
directorship;

6) Neither being nor having been any professional service provider including legal or financial advisor who receives
the annual service fee in the amount of more than Baht two million from the REIT Manager, parent company,
subsidiaries, affiliates, major shareholders, or controlling persons of the REIT Manager or juristic persons who may
be the Connected Person, and nor being a significant shareholder, a controlling person, a non-independent director,
management, or partner of such professional service provider unless the foregoing status has ended for at least two
years prior to taking the independent directorship ;

7)  Not representing a director of the REIT Manager, major shareholders, or shareholders connecting to the major
shareholders;

8)  Not operating business with the same nature and in competition with the REIT Manager, or its subsidiaries, nor
being a significant partner in a partnership or a director involved in administration or an employee, officer, salaried
advisor or holding shares more than one percent of the total shares with voting rights of other company with the
same nature and in competition with the REIT Manager or its subsidiaries;

9)  Not being a person in the list made by the SET stating that such person shall not be an executive or management in
accordance with the requirement of the SET and/or not having prohibited characteristics as specified in the Notification
of the Capital Market Supervisory Board concerning the Prohibited Characteristics of Personnel in Capital Market
Industry, mutatis mutandis under Clause 12(4) of the Notification No. SorChor. 29/2555 or under other regulations
to be further changed by the SEC Office;

10) Having never been under court ruling that he or she has breached or violated the Securities Laws, including any laws
related to fund management business, securities and credit fancier business, banking, insurance, money laundering,
and/or any other financial business in the same nature prescribed by relevant authorities in any jurisdictions, either
Thailand or others; provided that such breach or violation be unfair trade practices in connection with securities
trading, or fraud, bad faith in managing the Company; and

11) Having no other things restricting him or her from giving opinions independently in connection with the operation
of the REIT Manager.

In this respect, the terms “parent company”, “subsidiary”, “same-level subsidiary”, “affiliate”, “Connected Person”,
“management”, “major shareholder”, “controlling person”, and “person with conflict of interest” shall have the same
definitions to such terms as defined in the Notification of the Capital Market Supervisory Board regarding Application for

and Approval of Offer for Sale of Newly Issued Shares.

The Board of Directors of the REIT Manager and the independent directors shall have the duties of supervising and
providing necessary advice to the REIT Manager; meanwhile, the Chief Executive Officer shall have the authorities, duties,
and responsibilities in controlling, monitoring, and overseeing the management of the REIT Manager to ensure that the
performance of duties as the REIT Manager conforms to its policy, Trust Deed, REIT Manager appointment agreement,
registration statement, prospectus, regulations, and relevant laws regarding management of CPNREIT.

3.4) Duties and Responsibilities of the Executive Committee

The Company set up the Executive Committee to provide flexibility in the asset management of CPNREIT, which is

consistently developing and enhancing to remain competitive, and effectively responding to rapidly change of consumer

behaviour as well as to maintain and repair the core assets to ensure that they are always in good condition and in

position to procure the benefits. The roles, duties, and responsibilities of the Executive Committee are as follows:

1)  To consider and approve asset acquisition or disposition and/or expenses related to the management of CPNREIT’s
asset for the transaction of not exceeding Baht 100 million;

2)  To consider the renovation, maintenance and repairment plan of CPNREIT’s assets to ensure that CPNREIT’s assets
are always in good condition and in position to procure the benefits prior to propose to the Board of Directors.
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This includes an appointment of consultants to study, design, survey and conduct other activities related to renovation,
maintenance and repairment of CPNREIT’s assets.

3.5) Duties and Responsibilities of Corporate Governance and Sustainability Development Committee
The Corporate Governance and Sustainable Development Committee consists of the Company’s directors and senior
executives and any other qualified persons. The roles, duties, and responsibilities of the committee are as follows:
Duties and Responsibilities in Corporate Governance

1)

2)

3)

Consider giving opinions, give feedback, and review the policy of good corporate governance business ethics, the
Company’s policy for sustainable development, and the anti-corruption policy, as well as any other policies and
approaches related to corporate governance that will support the Company’s operations on the principles of
corporate governance in sustainable development. This includes taking care of all stakeholders, society, communities,
the environment, and any other policies or approaches that will support the Company’s operations according to
the corporate governance approaches.

Monitor and review practices or systems within the organization to be in line with the good corporate governance
policy, business ethics, and good practices as defined, as well as taking care to have concrete, practical results.
Encourage participation as well as promoting communication to employees at all levels and all stakeholders in
order to realize and understand the policy and guidelines for good corporate governance and related guidelines
adequately and continuously.

Duties and Responsibilities in Sustainable Development

1)

2)

3)

4)

Determine strategies, policies, operational approaches and consider selecting issues that promote the sustainable

development of the Company as well as setting sustainable development goals in accordance with the objectives

of being a role model organization in sustainable development with the approaches according to international

standards.

Supervise, oversee, review and monitor sustainable development operations and encourage them to put into practice,

including participation in the implementation of various projects under the framework of sustainable development

in 3 dimensions as follows:

2.1) Economic dimension: Supervise, oversee, review and monitor corporate governance and supply chain
management.

2.2) Environmental dimension: Supervise, oversee, review, and monitor the environmental responsibility, climate
change, water management, garbage and waste management.

2.3) Social dimension: Supervise, oversee, review, and monitor social responsibility, occupational health and safety.

Provide consultation, promote, support appropriate resources and personnel so that the implementation of

sustainable development occurs throughout the organization and is consistent in the same direction in accordance

with the goals of the United Nations.

Encourage participation as well as promoting communication to employees at all levels and all stakeholders in

order to realize and understand the policy and guidelines for good corporate governance and related guidelines

adequately and continuously.

3.6) Duties and Responsibilities of the Chief Executive Officer and Co-Chief Executive Officer
The Chief Executive Officer and Co-Chief Executive Officer hav the duties and responsibilities to supervise, follow up and
oversee the operation of the REIT Manager as described below.

1

2)

3)

4)

6)

To formulate the operation plan in the management of CPNREIT, management of the capital structure, decision-
making on investment, establishment of the strategy and policy for selection and procurement of benefits from
real property under the policy of the REIT Manager;

To consider and approve the audit plan, and to review the annual operation;

To consider, select, and approve the employment, and approve the termination of employment, as well as other
matters related to the employment of personnel by the REIT Manager;

To oversee the operation and/or daily management as the REIT Manager, as well as to supervise the overall operation
of the REIT Manager, and evaluate the work performance of the personnel of the REIT Manager to ensure that it
conforms to the corporate governance policy defined by the REIT Manager, resolutions of the Board of Directors of
the REIT Manager, Trust Deed, REIT Manager appointment agreement, registration statement, prospectus, regulations,
resolutions of the unitholders’ meeting, and laws related to the operation of the REIT Manager,

To consider and approve the disclosure of information connected to the REIT Manager and the operation of CPNREIT;
To consider and approve the legal proceedings suitable to the disputes occurred which are significant and under
the authority of the Chief Executive Officer;
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7) To represent the REIT Manager, and to have the authority to assign other persons to contact with the relevant
government agencies and supervisory authorities;

8) To have the authority to issue, amend, add, or revise the rules, orders, and regulations in connection with the
working of the REIT Manager under the policy given by the Board of Directors;

9) To have any authorities, duties, and responsibilities in accordance with the assignment or policy given by the Board
of Directors of the REIT Manager; and

10) To have the authority in granting the sub-delegation and/or to assign other persons to perform any particular work
on behalf of him/her. Such sub-delegation and/or assignment shall be under the scope of delegation as stated in
the power of attorney and/or in accordance with rules, regulations, or orders stipulated by the Board of Directors
of the REIT Manager. In this regard, the authorization of the duties and responsibilities by the Chief Executive Officer
must not be in the manner of granting the delegation or the sub-delegation which enables the Chief Executive
Officer or such person delegated by the Chief Executive Officer to approve the transactions in which he/she or the
person who may have conflict of interest, or receive the benefits in any way or may have other conflicts of interest
with CPNREIT.

3.7) Duties and Responsibilities of the Deputy Chief Executive Officer

1)  To organize the operation and/or day-to-day operations and administration as the REIT Manager, including supervision
of overall operations of the Company in order to comply with corporate governance policy, resolutions of the Board
of Directors, Trust Deed, REIT Manager appointment agreement, registration statement and prospectus, regulations,
resolutions of the unitholders’ meeting, and laws related to the operation of the REIT Manager, and

2) To have any authorities, duties, and responsibilities in accordance with the assignment as assigned by the Chief
Executive Officer.

3.8)Duties and Responsibilities of the Outsourced Service Provider who has been Assigned to
Perform the Work
The REIT Manager may appoint an external third party to perform the duties of some departments, provided that the
REIT Manager shall oversee that the performance of duties of the third person is in accordance with the policy of the REIT
Manager, Trust Deed, REIT Manager appointment agreement, registration statement, prospectus, regulations, and relevant
laws regarding management of CPNREIT. The duties and responsibilities of the outsourced service provider are as follows:
1) The REIT Manager may assign other person to perform the internal audit work reporting directly to the independent

directors who are independent and separated from other departments. The main duties are to audit and evaluate

the internal operational system of the REIT Manager and to report the examination to the independent directors

so as to maintain the good internal control system. The following matters shall be audited:

(1.1) The efficiency of the internal control, the good corporate governance and the risk management,

(1.2) The accuracy and reliable of the financial information and the non-financial information relating to the

management of CPNREIT;
(1.3) The internal control audit to prevent the conflict of interest and the transaction which may have the conflict
of interest;

(1.4) The sufficiency and efficiency of the risk management.
The REIT Manager may assign other person to perform the duty relating to the REIT Manager business in the part of
information technology, law, human resources excluding the duty to select the personnel of the REIT Manager, provided
that such person shall comply with the same regulation as that of the internal staffs of the REIT Manager, such as the
access to the internal information of CPNREIT, including to acknowledge the policies of the REIT Manager, relevant work
performance regulations and notification.
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Ms. Pattamika Pongsurayamas

Chief Executive Officer

Appointed on 1 June 2021

Education

- Master of Science in Investment Management, City University, London, UK

- Master of Arts in International Financial Analysis, University of Newcastle upon Tyne, UK

- Bachelor of Accountancy, Accounting Information System, Chulalongkorn University

Work Experience

- 2021 - Present  Chief Executive Officer, CPN REIT Management Co., Ltd.

- 2019 - 2021 Deputy Chief Executive Officer, CPN REIT Management Co., Ltd.

- 2015 -2019 Vice President, Corporate Finance, Central Pattana Public Company Limited
- 2013 - 2014 Senior Manager, Investor Relations, Thoresen Thai Agencies Public Company Limited
- 2008 - 2013 Vice President, Investor Relations, Kiatnakin Bank Public Company Limited

- 2005 - 2008 Vice President, Investor Relations, TISCO Bank Public Company Limited

Mr. Poom Osatananda

Co-Chief Executive Officer

Appointed on 1 March 2025

Education

- MB.A. (Finance), Sasin Graduate Institute (Bangkok, Thailand)

- B.A. (Economics), Clark University (Massachusetts, USA)

Work Experience

- 2020 - Present Advisor, Budget (AE) & Financial Analysis, Central Group

- 2013 - 2020 Executive Vice President, Corporate Finance, Central Group

Mr. Keerati Rodjun

Vice President of Business Development

Appointed on 1 April 2025

Education

- Bachelor of Electrical Engineering, Chulalongkorn University

Work Experience

- 2025 - Present Vice President, Business Development, CPN REIT Management Co., Ltd.
- 2022 - 2025 Corporate Finance, Central Pattana PLC.

- 2014 - 2021 Investment Banking, Bangkok Bank PLC.

Miss. Kasama Naksri

Vice President of Operation Support

Appointed on 2 May 2025

Education

- Bachelor of Business Administration, Managerial Accounting, Kasetsart University

Work Experience

- 2025 - Present  Vice President, Operation Support Department, CPN REIT Management Co., Ltd.

- 2024 - 2025 Audit Assistant Manager, KPMG Phoomchai Audit Co.,Ltd.
- 2022 - 2024 Senior Auditor, KPMG Phoomchai Audit Co.,Ltd.
- 2020 - 2022 Audit Assistant, KPMG Phoomchai Audit Co.,Ltd.
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The REIT Manager comprises 4 staff members in total as listed below.

Business Mr. Keerati Rodjun » Corporate Finance,
Development Vice President Central Pattana Public Company Limited (2023- 2025)
Operation Miss Keerati Rodjun + Audit Assistant Manager
Support Vice President KPMG Phoomchai Audit Ltd. (2024 — 2025)
Ms. Untika Godard + Assistant Manager, Fund Account
Assistant Vice President Ticon Industrial Connection Public Company Limited

Risk

(2013 - 2017)

« Senior Accountant
Golden Land Property Development Public Company Limited
(2006 - 2013)

Ms. Pattamika Pongsurayamas « Vice President, Corporate Finance

Management CEO and acting Head of Central Pattana Public Company Limited (2015- 2019)
and Compliance  Department

The REIT Manager is entrusted by the Trustee with the primary duty and responsibility to manage CPNREIT, as well as to
invest in the properties of CPNREIT. The REIT Manager shall perform its functions under supervision of the Trustee with
the following scope of authority, duties, and responsibilities:

1) Duties to CPNREIT

1.1) The REIT Manager shall conform to the principle of business conduct as follows:

(0

2

(3)

(@)

(5)

To perform its duties with knowledge and skills that may reasonably be expected as a professional, and with

care and integrity. In this regard, the REIT Manager shall treat the unitholders fairly for the best interest of

the unitholders as a whole. Additionally, the REIT Manager shall comply with the Trust Deed, REIT Manager

appointment agreement, objectives of establishing CPNREIT, resolutions of the unitholders, and relevant laws.

To have sufficient capital to operate the business, and to compensate for any detriment which may occur

from performing the duties as the REIT Manager.

To disclose, give opinion, or provide important and relevant information which is sufficient for making investment

decision by the investors. In this regard, such information must be clearly communicated, not distorted, and

not misleading.

Not to exploit any information gained from performing the duties of the REIT Manager for its own interest, or

in manner of damage or impact to the interests of CPNREIT.

To perform its duties with prudence to avoid conflicts of interest. In the event of conflicts, the REIT Manager

shall perform the actions to ensure that the investors shall be treated fairly and appropriately.

To comply with the Securities Laws and other relevant laws on the operation of CPNREIT, code of ethics, and

standards of professional conduct as defined by associations related to securities business or by organizations

in connection with securities business recognized by the SEC Office, mutatis mutandis. In addition, the REIT

Manager shall not conspire, employ, or collaborate with anyone to violate such laws or regulations.

To cooperate with the Trustee or the SEC Office in performing their duties, and to disclose information which

may significantly affect the management of CPNREIT or other information they should be notified.

To comply with the criteria regarding maintenance of capital as following:

(8.1) The REIT manager who receives a license to operate a securities business of a mutual fund management
and commenced its business operation shall comply with the notification regarding maintenance of capital
of mutual fund management company, mutatis mutandis;
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(8.2) The REIT manager which is a company incorporated under Thai law other than the REIT Manager in Clause
8.1 shall comply with the notification regarding maintenance of capital of mutual fund management
company, mutatis mutandis, and shall maintain capital of at least Baht 10,000,000

(8.3) Submit the maintenance of a capital report as set out in the notification regarding maintenance of capital
of mutual fund management company (excluding the attachment) to the Trustee within the same period
of that required to be submitted to the SEC Office.

Provisions regarding the violation of the maintenance of capital and authorities of the SEC Office under
the notification regarding maintenance of capital of mutual fund management company shall be applied
the REIT manager under Clause 8.1 and Clause 8.2, mutatis mutandis.

1.2) The REIT Manager shall arrange to have proper operation procedures, including having an efficient check and balance
system, in place, to support the work under its responsibility entirely. To ensure proper and efficient management
of CPNREIT entrusted by the Trustee, the operation procedures shall at least cover the following items:

(1) The determination of the management policy of CPNREIT, structuring of the investment capital of CPNREIT,
and formation of policy and strategy relating to the procurement of benefits from the core assets in order that
the management of investment entrusted by the Trustee is under prudence, care, and in conformation to the
investment policy stipulated in the Trust Deed, and in compliance with Securities Laws and relevant laws on
the operation of CPNREIT, as well as to protect the interest of CPNREIT and the unitholders as a whole.

(2) A system to manage the risks associated with the management of CPNREIT as assigned so as to prevent and
mitigate the risks effectively.

(3) To prevent the conflicts of interest, especially between CPNREIT and the REIT Manager and Connected Person
with the REIT Manager, including measures or guidelines of keeping the best interest of CPNREIT or the unitholders
as a whole, when a conflict of interest has arisen.

(4) Selection of personnel of the REIT Manager and service providers for functions related to the operation of
CPNREIT (if any) to ensure that the knowledgeable and skilled personnel with appropriate qualifications are
suitable to the nature of work allocated to them.

(5)  Supervision of performance of the REIT Manager and related personnel including the service providers of
outsourced functions related to the management of CPNREIT to ensure the compliance with the Securities
Laws, relevant laws, and Trust Deed.

(6) Disclosure of complete, accurate, and adequate information of CPNREIT in compliance with the provisions
stipulated in the Trust Deed and Securities Laws.

(7) A back-office system.

(8) Aninternal audit and control system.

(9) Investor relation, and handling of investors’ complaints.

(10) Handling of legal disputes.

The REIT Manager may assign other persons to proceed with the issues related to management as the REIT Manager,

provided that such assisnment is in accordance with the criteria in Clause 1.3 below.

1.3) The REIT Manager may assign other persons to proceed with the issues related to management and operation of
the REIT Manager as it deems necessary in order to enhance the effectiveness of the REIT Manager’s operation
according to the criteria as specified in REIT Manager appointment agreement.

1.4) The REIT Manager shall prepare financial statements of CPNREIT in accordance with general accounting practice
as stipulated by the association which has obtained the approval from the SEC Office (association means an
association relating to a securities business which obtained an approval to establish from the SEC Office, provided
that the association shall have an objectives to promote and develop securities business) and submit such financial
statements to the SEC Office within time specified by the SEC Office.

1.5) The REIT Manager shall not undertake any actions that may restrain the Trustee from performing its duties
independently; for instance, investing in real property owned or possessed by the Connected Person of the Trustee.

1.6) The REIT Manager shall procure liability insurance possibly occurred from the business operation or performance of
its functions as the REIT Manager, as well as the performance of its directors, executives, and personnel, throughout
the terms of the REIT Manager appointment agreement, which is in accordance with the operating procedures of
the REIT Manager.
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1.7) The REIT Manager shall convene the unitholders’ meetings to consider and vote as specified in the Trust Deed,
such as amendment to the Trust Deed, capital increase of CPNREIT, change of the Trustee, etc.
1.8) Inthe event an advisor is appointed to provide advice or recommendations related to investment and management
in real property, the REIT Manager shall act in accordance with the following regulations:
(1) To arrange for the advisor to declare his/her conflicts of interest in issues under consideration; and
(2)  To not allow the advisor with direct or indirect conflicts of interest in issues under consideration to get involved
in the decision making on such issues.
1.9) For transactions related to real property for CPNREIT, the REIT Manager shall comply with the following criteria:
(1) To proceed to ensure that the sales, disposal of, transfer of real property, or entering into an agreement relating
to real property for CPNREIT is done appropriately and is enforceable by law; and
(2) To proceed to ensure that the investment in real property of CPNREIT is done appropriately, and to perform
at least the following actions:

(@) To conduct self-assessment on preparedness to manage the investment in that property before accepting
the assignment as the REIT Manager or before making any additional investment in such real property for
CPNREIT, as the case may be.

(b) To carry out an analysis and feasibility study, and to undertake due diligence for real property, including
the assessment of various risks that may arise from the investment in those real property together with
the risk management guideline. Such risk exposures shall include the risk associated with the development
or construction of real property (if any), such as the risk from the delayed construction and the inability
to procure benefits from real property, etc.

1.10)To arrange for the core assets invested by CPNREIT to be appraised by Appraisal Company in accordance with the
relevant laws, under the regulations stipulated in the Trust Deed and relevant laws. For example, appraisals prior
to an acquisition or disposal of the core assets of CPNREIT, review of the appraised value of the core assets of
CPNREIT, periodical appraisal of the value of the core assets in compliance with the relevant laws, etc.

1.11)To arrange for real property to be invested by CPNREIT to be professionally examined and reviewed in accordance
with the relevant laws, including the condition of the real property, capability of the counterparty of agreement,
financial and legal information, appropriateness of other aspects, etc., which shall be used to support decision-
making on investment and information disclosure of CPNREIT. Under any circumstance where the REIT Manager is
unable to perform its duty, the Trustee shall manage CPNREIT as deemed necessary in order to prevent, refrain, or
limit any severe damage to the interest of CPNREIT or the entire unitholders. In this regard, the Trustee may appoint
other person to manage CPNREIT instead during such period.

1.12)To perform any actions to acquire the core assets or real property to be additionally invested by means of the
capital increase by CPNREIT within 60 days from the complete establishment of CPNREIT in the event of an initial
public offering, or from the closing date of the offering of trust units in the event of an offering of trust units for
capital increase of CPNREIT.

1.13)The real property investment shall apply to the acquisition of ownership or possession right of the real property
only. For possession rights, it shall be the acquisition of the title for which certificates of utilization in the category
of Nor.Sor.3 Kor, or the acquisition of leasehold rights that is only subject to the certificates of utilization by means
of possession right in the form of Nor.Sor. 3 Kor.

1.14)The real property acquired shall not be under the enforcement of real rights, or have any disputes, unless the
REIT Manager and the Trustee have provided the opinion in writing that such enforcement of real right or disputes
do not have any significant impact on the provision for benefits from such properties and the conditions for the
acquisition of such properties are still beneficial to the unitholders as a whole.

1.15)The agreement pertaining to the acquisition of real property shall not have any provision or obligation that may
obstruct CPNREIT to sell such real property at a fair price at the time of selling, such as the agreement granting the
right of first refusal to the counterparty in purchasing real property from CPNREIT with the purchasing price fixed in
advance; or may cause CPNREIT to bear more responsibility than what should be under normal situation when the
lease agreement expires.

1.16)To arrange for CPNREIT to maintain non-life insurance or insurance covering benefits of the unitholders similar to or
replacing the non-life insurance against damage caused by the core assets as mutually agreed by the counterparty
and not contrary to the relevant laws, third party liability insurance against damage caused by the core assets or
operations related to the core assets. Such insurance shall be procured from an acceptable insurer with an insured
sum at least sufficient and appropriate for the provision for benefits from the core assets.
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1.17)To provide opinion on transactions related to the acquisition of the core assets together with rationale and related
supporting information in the document seeking approval from the unitholders or the invitation letter calling the
unitholders’ meeting to consider capital increase for additional investment in the core assets by CPNREIT.

1.18)Upon disposal of the core assets, to arrange for an Appraisal Company to appraise the value of the core assets, call
the unitholders’ meeting for approval resolution, obtain consent from the Trustee, and disclose the information
according to the regulations specified in the Trust Deed and the relevant laws.

1.19)In the event of a change in the REIT Manager, to arrange the new REIT manager to agree to perform the duties in
accordance with the Trust Deed and relevant laws, except in the case where the unitholders’” meeting passes the
resolution of appointing a new REIT manager as nominated by the Trustee since the REIT Manager is unable to seek
for any person to replace it within the specified period. Meanwhile, the former REIT Manager shall provide necessary
cooperation to ensure successful handover of the works.

1.20)In the event of a modification or an amendment of the Trust Deed, the REIT Manager shall oversee to ensure that
the modification or amendment is in line with the conditions and methods specified in the Trust Deed and relevant
laws. Following the completion of the modification or amendment, the REIT Manager shall submit a copy of the new
Trust Deed to the SEC Office within 15 days from the signing date or the date on which the Trust Deed is modified
or amended (as the case may be).

1.21)In the event of a change in Trustee, the REIT Manager shall notify the unitholders and the SEC Office of such change
within the time frame specified in the Trust Deed.

1.22)To apply for approval to offer the units of CPNREIT in the event of a capital increase by filing related documents
and evidence, and duly certifying correctness and completeness of the information regarding the performance of
its functions in the filings.

1.23)To give opinion on the ability of the revenue guarantor in honoring the obligations under the guarantee of revenue
agreement (if any).

1.24)To proceed to list the sold units or newly issued units (in the event of a capital increase) on the SET within 45 days
from the closing date of unit offering.

1.25)To proceed to allocate the units to any person or Associated Persons in accordance with the ratio and rules stipulated

by the relevant laws and regulations.

2) Duties in the Management of CPNREIT and Properties of CPNREIT

2.1) To give opinion to the relevant competent officers regarding the qualifications and characteristics of real property
invested by CPNREIT upon request form the relevant authorities.

2.2) To supervise and monitor the core assets sub-lessee to manage, renovate, improve, and maintain the core assets to
ensure that they are always in good conditions and ready for use to procure the benefits as specified in the annual
actions plan, Trust Deed, and relevant laws.

2.3) To arrange for the core assets to be renovated, restored, and modified as deemed necessary and appropriate without
violating or contradicting the Trust Deed and relevant laws including the land lease agreement made with the owner
of the land where the core assets are located and its amendments, and the real property sublease agreement, and
other related movable property lease agreement with the sub-lessee of the core assets. In this regard, prior notice
to the Trustee is required.

2.4) To oversee and manage the core assets including the procurement of benefits from such core assets, emergency
management, and renovation of real property as deemed necessary. In the event of a major renovation, prior notice
to the Trustee is required.

2.5) To manage and procure the benefits from other properties of CPNREIT apart from the core assets, and undertake
any necessary actions to ensure that the management of other properties of CPNREIT is in compliance with the
annual action plan, Trust Deed, and relevant laws.

2.6) To supervise and monitor the sub-lessee, including taking any actions to enable the Trustee and/or the sub-lessee

to obtain a license, waiver, or other required documents to procure benefits from the core assets.
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2.7) To facilitate the examination of the core assets by CPNREIT or other persons designated by the Trustee within
the working dates and hours of the REIT Manager. In this regard, the REIT Manager shall also give information and
testimony and/or deliver any documents (except for information and testimony and/ or any documents related
to the intellectual property rights of the REIT Manager or its subsidiaries) upon request of the Trustee as deemed
necessary and appropriate.

2.8) To facilitate the survey of properties of CPNREIT for value appraisal by the Appraisal Company or other persons
designated by such Appraisal Company. The REIT Manager shall also give information and testimony and/or deliver
any documents (except for the information and testimony and/or any documents related to the intellectual property
rights of the REIT Manager or its subsidiaries) upon request of the Appraisal Company as deemed necessary and
appropriate.

2.9) To arrange to have any documents related or relevant to the core assets possessed by the REIT Manager and/or
possessed by CPNREIT, including any accounting documents and evidence related or relevant to CPNREIT for the
Trustee or the persons designated by the Trustee and/or the auditors to examine within the working dates and
hours of the REIT Manager. The REIT Manager shall also deliver any documents related or relevant to CPNREIT
requested by the Trustee or the persons designated by the Trustee and/or the auditors (as the case may be) within
15 business days from the date on which such request is acknowledged or should be acknowledged, except on
reasonable ground or otherwise agreed by the counterparty of the agreement.

2.10)To control, supervise, and monitor the sub-lessee of the core assets, and to cooperate with the Trustee and/or
the sub-lessee of such core assets to enable the Trustee and/or the sub-lessee of the core assets to pay fees and
property tax (or any other similar taxes) arising from the core assets; and to contact, coordinate, provide information,
submit documents, and pay withholding taxes deducted by the Trustee and/ or any other taxes related to the
management of the REIT Manager to relevant competent officers pf the relevant authorities.

2.11)To control, supervise, and monitor the sub-lessee of the core assets to perform its duties as specified in the relevant
real property subleasing agreements, movable property lease agreements, Trust Deed, and relevant laws.

2.12)To notify the Trustee of the following issues in due time: (a) existence of any damage or defect of the core assets
including other equipment and facilities or upon occurrence of the event that will result in the reduction in the
value of the core assets significantly; and (b) a material breach of agreement by the sub-lessee of the core assets.

2.13)To undertake any other actions as CPNREIT deems necessary and appropriate to ensure that the core assets are
in good condition and ready for procuring the benefits or exactly in line with the objectives of the REIT Manager
appointment agreement. In addition, the REIT Manager shall also provide advice on the market situation in the

event that CPNREIT wishes to sell or assign the leasehold right, or sublease the core assets.

3) Duties in the Preparation of the Accounting and Reports, and Documents

relating to Management and Internal Audits

3.1) To prepare and disclose the information of CPNREIT to the SEC Office, the SET, the Trustee, and unitholders with
the provisions stipulated in the Trust Deed and Securities Laws; and to submit the annual report of CPNREIT to the
Trustee and unitholders together with the invitation letter to the unitholder’s meeting.

3.2) To arrange to have the accounting and various financial reports related to the management of CPNREIT and its core

assets as assigned by the Trustee or as deemed necessary and appropriate, in place; and to submit such accounting
reports and documents to the SEC Office, the SET, and unitholders within the time frame specified by the Trustee
to be in conformity with the Securities Laws, relevant laws, and orders of relevant competent officers.
In this regard, the REIT Manager shall prepare such accounting reports in accordance with the Securities Laws and
relevant laws by segregating the properties and/or any interests arising from the core assets invested by CPNREIT
and/or any other properties that had been accepted and/or should be accepted by the REIT Manager on behalf of
CPNREIT from its own properties. With this respect, the REIT Manager shall maintain the documents and evidence
supporting the accounting process and accounting records for at least 5 (five) years according to the relevant
laws (Accounting Act and Revenue Code), provided that it shall be kept in the complete condition and ready for
examination by the Trustee for at least 1 (one) year pursuant to REIT Manager appointment agreement.
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3.3) To prepare and deliver the following documents to the Trustee within the time frame assigned by the Trustee in
order to comply with the Notification No. TorJor. 20/2561 and other relevant notifications, including Securities Laws
and other relevant laws, including an order of relevant government officer:

(0

2

(3)

(@)

(5)

™

8

Reports indicating financial status and operating results, for example, financial statements, interim management
discussion and analysis, annual report, and annual registration statement. Those shall be delivered to the
Trustee in advance not less than 3 (three) days prior to the due date of the submission of such reports to the
SEC Office according to the Notification No. TorJor. 20/2561 and other relevant notifications.

The REIT Manager shall disclose the information via SET portal and arrange for a communication channel to
convey the information according to the criteria specified in the Notification No. TorJor. 20/2561 and other
relevant notifications.

Report of total asset value, net asset value and value of trust units of CPNREIT as at the last business day of
each quarter, including the calculation of net asset value of principle asset as at the last business day of each
quarter to the Trustee to be used with the calculation of net asset value of CPNREIT and such value of trust
units. The report shall be delivered to the Trustee to consider and approve within 30 (thirty) days from the
last day of each quarter, and the REIT Manager shall disclose such approved information from the Trustee via
SET portal or other appropriate channels, such as announcement on newspaper or website, etc., within 45
(forty-five) days from the last day of each quarter.

The total asset value, net asset value and value of trust units appeared in such report shall be in accordance
with the criteria as specified in the Notification No. TorJor. 20/2561 and other relevant notifications.

A progress report of development of principle asset in case where CPNREIT invests in the under-construction
principle asset, which shall be done every 6 (six) months from the date of investment in principle asset and
delivered to the Trustee in advance not less than 3 (three) days prior to the due date of the disclosure of such
report according to the Notification No. TorJor. 20/2561 and other relevant notifications.

The REIT Manager shall disclose such approved information by the Trustee via SET portal or other appropriate
channels, such as announcement on newspaper or website, etc., within due date of the disclosure of such
report according to the Notification No. TorJor. 20/2561 and other relevant notifications.

The latest full report of real estate appraisal which shall be delivered to the Trustee not less than 7 (seven)
days prior to the due date of the announcement of the net asset value of CPNREIT to the unitholders, and the
REIT Manager shall disclose such latest report for investors information by any means via appropriate channels,
such as announcement on newspaper or website, etc., within the due date of the disclosure of such report
according to the Notification No. TorJor. 20/2561 and other relevant notifications.

Information regarding management of CPNREIT in significant matters and guidelines for the management
of CPNREIT in the future, and REIT Manager shall disclose the information via SET portal and arrange for a
communication channel to convey the information according to the criteria specified in the Notification No.
TorJor. 20/2561 and other relevant notifications.

Information regarding an appointment of CPNREIT’s auditors and audit expenses, and the REIT Manager shall
disclose via SET portal and arrange for a communication channel to convey the information according to the
criteria specified in the Notification No. TorJor. 20/2561 and other relevant notifications.

Present information regarding loan and transaction creating encumbrance of CPNREIT which shall be delivered
to the Trustee prior to the date of transaction together with the loan agreement;

Information regarding transaction which Trustee views that it has significant impact to the assets of CPNREIT
and is requested by the Trustee which shall be delivered to the Trustee in advance not less than 14 (fourteen)
days prior to the date of execution of the transaction.

The aforesaid reports are just formats and samples of primary requirement. Trustee and REIT Manager may modify,

increase or reduce the number and type of reports, or change the reporting format in the future as mutually

determined by the counterparties to comply with the Securities Laws and relevant laws, and orders of relevant

competent officers.
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4)
4.1)

4.2)

4.3)

4.4)

5)

Duties in the Execution of Agreements relating to the Procurement of
Benefits from Real Property of CPNREIT

To procure benefits from the core assets by the way of leasing and/or subleasing of real property only, whereby
the aggregate value shall not be less than 75 percent of the total issued units, including loan amounts (if any).

To control, supervise, implement the measures to control and undertake any other actions as deemed necessary and
appropriate as the REIT Manager to ensure that the sub-lessee and/or the third persons related to the management
of the core assets perform their functions in accordance with the duties, conditions and/or agreements specified
in the sublease agreements and/or any other agreements related to the core assets, as well as the rules, criteria,
regulations, and any provisions of the core assets or policy related to the core assets.

To prepare the lease agreement, the service agreement, the public utilities service agreement, the outsourcing
service agreement, and any other agreements related to the core assets (if any).

To proceed and/or arrange for the cash reserve maintained from the rental deposit collected from the tenants
of the shopping malls being the core assets of CPNREIT to be sufficient to the projected contract terms and the
deposits to be returned in each period.

Management

The REIT Manager has separated all affairs in the Company into three departments to ensure that the performance of
duties is in line with the Company’s policy, Trust Deed, REIT Manager appointment agreement, registration statement,
prospectus, rules, and laws related to the management of CPNREIT. The duties and responsibilities of each department
are summarized below.

5.1)

5.2)

5.3)

1)

Business Development Department

Business Development Department has the following main duties: preparing the work plan and strategy to procure
the benefits from the core assets of CPNREIT; setting up the marketing plan, sales promotion, public relation, and
competition strategy to ensure that the core assets of CPNREIT is able to generate the compensation as expected;
examining and reviewing the real property to be invested by CPNREIT; preparing the investment plan and proposing
the capital structure and appropriate fund sources for investment in the core assets by CPNREIT; seeking for and
selecting a new Property Manager and/or sub-lessee of the core assets when it is changed; monitoring and evaluating
the performance of the Property Manager and sub-lessee of the core assets; and managing and maintaining the
core assets of CPNREIT in the appropriate and ready condition for benefit procurement.

Operation Support Department

Operation Support Department has the following main duties: preparing the budget of CPNREIT; preparing and disclosing
the material information of CPNREIT, including but not limited to, the quarterly and yearly financial statements, total
asset value, net asset value, unit value, and other information about the core assets to ensure that they comply
with the relevant requirements; monitoring and supervising the provision of insurance relating to the operation of
the core assets of CPNREIT in accordance with the relevant requirements; and proposing the engagement of the
outsourced service providers for both CPNREIT and the REIT Manager to the Chief Executive Officer for approval.
Risk Management and Compliance Department

Risk Management and Compliance Department has the following main duties: examining and monitoring the risks associated
with the operation and investment of CPNREIT; setting up the appropriate measures to mitigate such risks; supervising and
monitoring the operation of CPNREIT to ensure that it complies with relevant regulations and the operating manual; overseeing
and monitoring the personnel connected to the operation of CPNREIT to have the appropriate qualifications in accordance
with their job characteristics and relevant requirements; overseeing and preventing the occurrence of conflicts of interest
between CPNREIT and Connected Person; setting up the appropriate measures to manage the conflicts of interest; and
ensuring the preparation of reports and disclosure of information about CPNREIT are in accordance with the relevant criteria.

Grounds for Replacement of REIT Manager

1.1) The REIT Manager has informed the SEC Office in writing expressing its intention to termination the performance
as the REIT Manager who has been approved by the SEC Office and the SEC Office has granted the approval
thereof;

1.2) The SEC Office revokes the approval for being REIT Manager or orders a suspension of operation as REIT Manager
for the remaining period of the approval;

1.3) The validity of the approval is expired, and the REIT Manager does not apply for renewal,
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1.4) The REIT Manager has been ordered by the Court for the control of the property, the Court has ordered for
the rehabilitation or the REIT Manager ceases to be the juristic person;

1.5) Resolution of unitholders to remove the REIT Manager since the REIT Manager has violated or does not comply
with its duties or does not have the qualification in accordance with relevant laws prescribed in the REIT
Manager appointment agreement and the Trustee has already provide written termination letter for the REIT
Manager appointment agreement to the REIT Manager;

1.6) The REIT Manager has informed its intention to resign from being the REIT Manager as specified in the REIT
Manager appointment agreement;

1.7) The REIT Manger has exercised its right to terminate the agreement as stipulated in the REIT Manager appointment
agreement in the event the Trustee has intentionally breached or does not comply with its duties, agreement
of the significant nature or has breached the material representation as prescribed in the REIT Manager
appointment agreement; or

1.8) The REIT Manager cannot comply with criteria regarding maintenance of fund capital according to the relevant
notifications.

2) Resignation of REIT Manager

In the event the REIT Manager wishes to resign, it shall inform the resignation in writing to the unitholders by disclosing
through the information system of the SET and shall provide written notice to the Trustee not less than 90 days in
advance prior to the effective resignation date. In this regard, it shall not cause damage to the beneficiary and the
Trustee. During the period that the Trustee is not able to appoint the new trustee, the former trustee shall perform
its duties until the new trustee can fully performs its duties replacing the former trustee in accordance with the
REIT Manager appointment agreement. The period for such former trustee to perform its duties shall not be more
than 90 days from the termination date of the REIT Manager appointment agreement.

3) Procedure in case REIT Manager cannot Perform its Duties
In any circumstances, in the event the REIT Manager cannot perform its duties, the Trustee shall manage CPNREIT
as necessary to protect, prevent or restrict severe damage to the benefit of CPNREIT or unitholders as a whole. The
Trustee can delegate other person to manage CPNREIT during such period in accordance with the Trust Deed.

4) REIT Manager’s Duties after the Resignation

After resignation, the REIT Manager is required to, as follows:

4.1) To deliver the work, work system, list of customers, accounting, documents and any information relating to its
duties as the REIT Manager whether the trade secret information to the Trustee and/or the new REIT manager,
as well as perform any act as reasonably requested by the Trustee so that the new REIT manager can perform
its duties consistently for the maximum benefit of CPNREIT and unitholders as a whole.

4.2) To keep the trade secret information confidential by not disclosing the information, draft of drawing, list of
customers and other documents that have the nature of trade secret information of CPNREIT to third person
without obtaining the written consent from CPNREIT.

4.3) To perform any other acts as deem appropriate so that the new REIT manager can perform its duties consistently
according to the REIT Manager appointment agreement which shall include certify the accuracy of the items
delivered to the Trustee or the new REIT manager.

5) Method for Appointment of New REIT Manager

The Trustee shall request for unitholders’ resolution to appoint a new REIT manager within 60 days from the
occurrence date of the grounds for the replacement of the REIT Manager and shall appoint the person approved
by unitholders within 30 days from the resolution date or any other period according to the notification of the SEC
Office. In the event of the request for the resolution but does not obtain the approval, the Trustee is entitled to
appoint the new REIT manager by itself taking into the consideration of the maximum benefit of unitholders as a
whole.

In the event the Trustee cannot appoint the new REIT manager since there is no person with the appropriate
qualification or no person interests in being the REIT Manager, the Trustee has the duty to perform the duty in
replacement of the REIT Manager as prescribed in Trust Deed and under the regulations prescribed in the Securities
Laws and other relevant laws.
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8.1.7 Other Trust Management by CPNREIT

At present, CPN REIT Management Co., Ltd. (who is the REIT Manager) does not manage other real estate investment

trusts. In performing the duty of the Trustee and the REIT Manager in accordance with Trust Deed and other relevant

agreements, the Trustee and the REIT Manager have to exercise in due care to prevent the conflict of interest between

CPNREIT and the Trustee or the REIT Manager in accordance with the following protocols:

) The Trustee and the REIT Manager shall not have any other interest which may be conflict with the best interest
of CPNREIT and should there be the case of the conflict of interest, they might be able to demonstrate that there
is the mechanism to management CPNREIT for the best interest of CPNREIT and unitholders as a whole;

) In the event the REIT Manager also manages other real estate investment trusts, the core assets of CPNREIT that

have been applied for the sale of the trust units shall not be the same type as that of the core assets of other real

estate investment trusts;

CPNREIT shall not enter into any transaction which may cause the Trustee not being able to perform its duty

independently, such as the acquisition of real property from Connected Person of the Trustee which may resulting in

—_
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the Trustee not being able to provide the opinion regarding to the performance of the REIT Manager independently.

8.2 Property Manager
8.2.1 Central Pattana Public Company Limited
Details of Property Manager

Central Pattana Public Company Limited

Address 999/9, Rama 1 Road, Pathumwan Sub-district,
Pathumwan District, Bangkok 0107537002443

Company Registration Number 0107537002443

Registered Capital THB 2,244,000,000

Paid-up Capital THB 2,244,000,000

Telephone +662-667-5555

Website www.centralpattana.co.th

Shareholders’ structure

As of 10 March 2026 which was the latest closing date of share register book, Central Pattana Public Company Limited’s
top 10 major shareholders are as follows*:

Number of Shares :
““ Al (ShqreS) ProPortIon (%)

1 CENTRAL HOLDING CO., LTD** 1,176,343,960 26.21
2 THAI NVDR CO., LTD. 308,440,483 6.87
B Vayupak Fund | 156,838,600 3.49
4 SOCIAL SECURITY OFFICE 149,387,729 3.33
5 MR. NITI OSATHANUGRAH 107,320,000 2.39
6 SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED*** 100,073,936 2.23
7 UBS AG SINGAPORE BRANCHE-FOR CLIENTS’s ACCOUNTS*** 86,596,182 1.93
8 EFG BANK AG, HONG KONG BRANCH*** 72,469,900 1.61
9 THE BANK OF NEW YORK MELLON*** 60,928,209 1.36
10 STATE STREET EUROPE LIMITED*** 54,618,910 1.22

Source: The Stock Exchange of Thailand
Remarks : *  The top ten shareholders are ranked by Thailand Securities Depository Co., Ltd.
** Shareholding of Chirathivat family
*** The registrar is unable to provide details of the names of shareholders. However, these nominee accounts do not

have any influence over the determination of policies or management of CPN REIT Management Company Limited.
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The details of organization structure and the annual report of Central Pattana are disclosed at www.centralpattana.co.th.

8.2.2 Grand Canal Land Public Company Limited
Details of Property Manager

Grand Canal Land Public Company Limited (“GLAND”)

Address 33/4, Rama 9 Road, Huay Kwang Sub-district, Huay Kwang District, Bangkok
Company Registration Number  ROIKOGRI0[0[0NNES]

Registered Capital THB 6,535,484,202

Paid-up Capital THB 6,499,829,661

Telephone 0-2246-2323

Website www.grandcanalland.com

Shareholder Structure

As of 5 March 2025, which was the latest closing date of share register book, Grand Canal Land Public Company Limited’s
top 10 major shareholders are as follows:

Number of : "
““ Shares Held (ShqreS) Proportlon (A)
1

CPN Pattaya Company Limited 4,389,418,545 67.53
2 Bangkok Broadcasting & Television Company Limited 1,191,604,274 18.33
3 Great Fortune Equity Company Limited 306,299,005 4.71
4  GL Assets Company Limited 281,501,347 4.33
5  BBTV Asset Management Company Limited 153,837,243 2.37
6  Mrs. Kanthong Udommahuntisuk 16,068,457 0.25
7 BBTV Satelvision Company Limited 10,486,593 0.16
8 Mr. Samon Suwannarat 8,720,300 0.13
9  Mr. Phahol Pao-in 6,984,900 0.11
10  Mr. Nurak Mahatana-Arnont 4,000,000 0.06

Source: Grand Canal Land Public Company Limited

The details of organization structure and the annual report of GLAND are disclosed at www.grandcanalland.com

8.2.3 Sterling Equity Company Limited
Details of Property Manager

Sterling Equity Company Limited (“Sterling”)

Address 33/4, Rama 9 Road, Huay Kwang Sub-district, Huay Kwang District, Bangkok
Company Registration Number [0l ygong:

Registered Capital THB 1,800,000,000

Paid-up Capital THB 1,800,000,000

Telephone 0-2354-2301-4

Major Shareholder GLAND holding 100.0% of shares in Sterling
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8.2.4 Duties and Responsibilities of the Property Manager

The Property Manager has the following duties and responsibilities:

) To maintain and manage the day-to-day operation of CPNREIT’ real property to be in good condition and in position
to procure the benefits;

—_

2)  To collect revenues and procure benefits from real property and other related assets;
3)  To comply with agreements or other duties as specified in the Property Manager appointment agreement;
4)  To perform other duties as stipulated by the SEC, the Capital Market Supervisory Board or the SEC Office or other

duties that assigned by the Company.

8.3 Sub-Lessee (Hotel Management)
General Information
CPN Pattaya Hotel, in which Central Pattana hold 100.0% of the total issued shares and is a limited company registered

in Thailand on 25 September 2017, acts as the sub-lessee of the hotel building of CPNREIT. Details of the company are
as follows;

CPN Pattaya Hotel Co., Ltd.

Objectives To be the sub-lessee and to operate Hilton Pattaya business under CPNREIT
Registered Capital THB 200,000,000

Major Shareholder Central Pattana Public Company Limited (Holding 100.0%)

Duties and Responsibilities of the Sub-Lessee

) To select and engage a person to manage hotel business or to perform in any function or duty under the sub-lease
objectives as specified in the Sub-Lease Agreement;

) To maintain and manage CPNREIT’s properties to ensure they are always be in good condition and primed for benefit

—_

N

procurement;

) To comply with agreements, rules, conditions or other duties as specified in the Sub-Lease Agreement;

) To perform other duties as stipulated by the SEC, the Capital Market Supervisory Board or the Office of the SEC to
be duties of the property manager or other duties that the REIT management company assigned.

AW

8.4 Trustee
General Information
SCB Asset Management Company Limited

No. 18, SCB Park Plaza 1, 7" - 8" Floors, Ratchadapisek Road,
Chatuchak Sub-district, Chatuchak District, Bangkok 10900
Company Registration Number [FONBRE0EEEI]

Registered Capital THB 200,000,000

Paid-up Capital THB 100,000,000

Telephone 02-949-1615, 02-949-1563

Website www.scbam.com

Address

—

12 ANNUAL REPORT 2025



Shareholding Structure

As of 2 March 2026, the Trustee’s shareholders are as follows:

Lists of Name Number of Shares Shareholding
(Share) Percentage (%)

1. The Siam Commercial Bank Public Company Limited 19,999,998 99.999990
2. Mr. Donnutt Panpiemras 1 0.000005
3. Miss Achara Sattarasar 1 0.000005
Total 20,000,000 100.000000

Relevant Licenses

The Trustee has obtained a license to operate trustee business since 18 September 2013.

Duties and Responsibilities of the Trustee

1.

10.

11.

The Trustee has the duty to manage CPNREIT with integrity and prudence for the best interest of the unitholders, in

accordance with the Trust Deed and the relevant laws as well as the additional obligations specified in the statement

to the unitholders (if any), provided that there is no limitation on the Trustee’s liability in the event of failure.

The Trustee has the duty to monitor the REIT Manager or any other assignee (if any) to perform its duties under the

Trust Deed and relevant agreements.

The Trustee has the duty to attend every unitholders’ meeting. If there is a request for a resolution of the unitholders’

meeting to undertake any action, the Trustee shall perform the following acts:

(3.1) to respond to questions, and provide opinions on such action, particularly whether it complies with the Trust
Deed or the relevant laws; or

(3.2) to make an objection and inform the unitholders that such action is impracticable if the proposed action would
be in conflict with the Trust Deed or the relevant laws.

The Trustee has the duty to enforce debt repayment or oversee the enforcement of debt repayment to ensure

compliance with the agreements between CPNREIT and third persons.

The Trustee has the duty to take over the management of CPNREIT in the event of the absence of the REIT

Manager or in the event whereby the REIT Manager cannot perform its duties, subject to the criteria prescribed in

the Notification No. KorRor. 14/2555 any relevant laws.

The Trustee shall have other rights, duties, and responsibilities in managing CPNREIT as prescribed in terms and

conditions of the Notification No. KorRor. 14/2555 and other relevant laws.

In addition to the management of CPNREIT’s core assets, the Trustee is responsible for the management and

procurement of benefits from non-core assets and taking any other necessary actions to ensure that the management

thereof is in accordance with the Trust Deed and relevant laws. The Trustee may assign the REIT Manager to manage

investments in relation to non-core assets on its behalf.

The Trustee is responsible for amending the Trust Deed to comply with the SEC Office orders.

The Trustee shall be prohibited from setting off the obligations arising beyond the performance of the trusteeship

duties owed by the Trustee to a third person against the obligations arising from the management of CPNREIT owed

to the Trustee by the third person. Any set-off of obligations in conflict with this provision shall be void.

In entering into a juristic act or a transaction with a third person for benefits of CPNREIT, the Trustee shall notify the

third person in writing that it acts in the capacity of a trustee.

The Trustee shall prepare the accounts of the assets of CPNREIT separately from any other accounts under its

responsibility. If the Trustee manages several REITs, the Trustee shall prepare the accounts of the assets of each

REIT separately. In doing so, the Trustee shall keep such accounts correct and up-to-date.

In managing CPNREIT, the Trustee shall separate the assets of CPNREIT from the assets which it holds in its own

capacity and any other assets in its possession. If the Trustee manages several RE[Ts, the Trustee shall separate the

assets of each REIT.
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12.

13.

14.

15.

16.

17.

If the Trustee fails to perform its duty under Clause 11, which causes the assets of CPNREIT to be mixed with the
assets held in its own capacity to the extent that it is unable to distinguish CPNREIT’s assets from that which the
Trustee holds in its own capacity, it shall be presumed that:

(12.1) The mixing assets are assets of CPNREIT;

(12.2) The damage and liability arising from mixing the management of the assets shall be borne by the Trustee
in its own capacity; and

(12.3) The benefits arising from the management of the mixing assets belong to CPNREIT.

The mixing assets as mentioned in paragraph one shall include the assets that are transformed into a different form

or status.

If the Trustee fails to perform its duty under Clause 11, which causes the assets of several REIT to be commingled to

the extent that it is unable to distinguish to which REIT the assets belong, it shall be presumed that the commingled

assets, including those that are transformed into a different form or state, and any benefits or obligations arising
from the management thereof shall belong to each REIT proportionate to the amount each REIT contributed to
the commingled assets.

The management of CPNREIT is the Trustee’s personal duty. The Trustee shall not delegate its duty to other persons

except for in the following cases:

(14.1) It is otherwise specified in the Trust Deed,

(14.2) The transaction is not personal in nature and does not require the professional capability of a trustee;

(14.3) The transaction that a reasonable and prudent owner of the assets of the same characteristics as those of
CPNREIT, who manages such assets with similar objectives as those of CPNREIT, may delegate a third person
to manage such assets;

(14.4) The safekeeping of assets, preparation of the unitholders registration book as well as monitoring, allocation
of distributions or provision of support operation services may be delegated to an affiliated company of the
Trustee or the REIT Manager or another registrar approved by the SET; and

(14.5) Any other cases being under responsibility of and actions by the REIT Manager specified in the Trust Deed or
the criteria prescribed in the Notification No. TorJor. 49/2555, Notification No. KorRor. 14/2555, and Notification
No. SorShor. 29/2555 or other relevant notifications or requirements and their amendments.

If the Trustee acts in violation of the above, any act taken shall bind the Trustee personally and shall not bind CPNREIT.

If the Trustee lawfully delegates the management of CPNREIT to the other person in accordance with Clause 14, the

Trustee shall exercise prudence and care in selecting such assigned person as well as adequately and thoroughly

supervise and review the delegated management in a careful manner. The Trustee shall establish the operational

measures in relation to work delegation in compliance with the criteria prescribed in the SEC Notification No. KorKhor.

1/2553 Re: Work System, Contact with Investors, and General Business Operation of Trustee as follows:

(15.1) Selection of appropriate persons for delegation of duties which takes into account the readiness of the work
system and of the delegated persons, as well as any possible conflict of interest between the delegated
persons and CPNREIT;

(15.2) Supervision and evaluation of the performance of the delegated persons; and

(15.3) Actions to be taken by the Trustee when it appears that the delegated persons are no longer appropriate
for further delegation of duties.

The SEC may prescribe and notify the details of the actions to be taken by the Trustee in such event.

In the event of a change of the Trustee, if the new trustee finds that the previous management of CPNREIT is not

in compliance with the Trust Deed or the Trust Act, and causes damage to CPNREIT, the new trustee shall take the

following actions:

(16.1) Claiming for damages from the liable Trustee; and

(16.2) Deriving the assets from the third persons, regardless whether such assets have been directly acquired by
the former Trustee and regardless whether the assets had been transformed into a different form or state,
except in the event that the third persons had acquired those assets in good faith, in exchange for payment
of consideration, and did not know or there were no reasonable grounds that the third persons should have
known that those assets had been acquired as a result of unlawful management of CPNREIT.

For management of CPNREIT and delegation to the third persons to manage CPNREIT in accordance with Clause

14, if there are expenses or if the Trustee is required to make payments to or surrender other assets to the third

persons out of the monies or assets held in its own capacity due to necessity and appropriateness, the Trustee

shall be entitled to obtain reimbursement from CPNREIT, unless the Trust Deed specified that the Trustee has an
obligation to make payments or surrender other assets. The right to obtain reimbursement for monies or assets
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18.

19.

20.

21.

22.

23.

under the paragraph above shall have priority the Trustee has over the claim of unitholders and third persons with

property or other rights over CPNREIT and may be immediately exercised and at any time prior to the dissolution of

CPNREIT. If it is necessary to change the form or state of the assets of CPNREIT in order to obtain monies or assets

for reimbursing the Trustee, the Trustee shall be entitled to do so, provided that such act is taken in good faith.

To protect assets of CPNREIT, the SEC Office may impose the requirements or measures for the Trustee to advance its

personal fund or assets to the third party under the first paragraph or exercise the Trustee’s right to reimbursement

under the second paragraph.

The Trustee shall be prohibited from exercising the right under Clause 17 unless it has performed all of its obligations

in favor of CPNREIT, except if those obligations can be set off in accordance with the Civil and Commercial Code.

If the Trustee fails to manage CPNREIT in compliance with the Trust Deed or the Trust Act, the Trustee shall be

liable for the damage sustained by CPNREIT.

However, the Trustee may, in the case of necessity and where there are reasonable grounds in the interest of

CPNREIT, apply for the approval of the SEC Office prior to undertaking any action in the management of CPNREIT in

a manner that is inconsistent with the provisions under the Trust Deed. The Trustee shall not be liable under the

paragraph above if it manages CPNREIT in accordance with the approval of the SEC Office in good faith and in the

best interest of CPNREIT.

The Trustee has the duty to ensure that the material details of the Trust Deed are in compliance with the relevant

laws. If the Trust Deed is amended, the Trustee shall act in accordance with the following criteria:

(20.1) Ensuring that any amendment to the Trust Deed complies with the procedures and conditions prescribed
in the Trust Deed and the criteria prescribed in the relevant laws;

(20.2) If an amendment of the Trust Deed does not comply with Clause (20.1), the Trustee shall proceed in
accordance with the scope of authorities and duties as specified in the Trust Deed and the Trust Act in order
to safeguard the rights and benefits of the unitholders as a whole; and

(20.3) In the case of any subsequent amendment to the criteria relating to the offering for sale of the trust units
or management of CPNREIT promulgated under the SEC Act and the Trust Act, and the existing provisions of
the Trust Deed are not in compliance therewith, the Trustee shall amend the Trust Deed to be in line with
the amended criteria by following the procedures specified in the Trust Deed or as in accordance with the
orders of the SEC Office.

The Trustee has the duty to monitor, supervise, and review the performance of duties of the REIT Manager or any

other delegated person (if any) to ensure that it shall comply with the Trust Deed, the relevant laws, and any other

relevant notifications prescribed by the SEC or the SEC Office. The aforementioned duties shall also include the
following:

(21.1) Ensuring that the management of CPNREIT by the REIT Manager has obtained the approval of the SEC Office
for the entire period of existence of CPNREIT, except for the event in Clause 23;

(21.2) Monitoring, supervising, and undertaking actions as necessary to ensure that the delegated person is fully
qualified and complies with the criteria prescribed in the Trust Deed and the relevant laws, including dismissing
the current delegated person and appointing another person to replace such person;

(21.3) Overseeing the investment of CPNREIT to be in line with the Trust Deed and the relevant laws as well as
the prospectus;

(21.4) Overseeing the complete information of CPNREIT is accurately disclosed as prescribed in the Trust Deed and
the relevant laws; and

(21.5) Giving opinions relating to undertaking actions or entering into transactions for CPNREIT by the REIT Manager
and other delegated persons (if any) in support of the request for a resolution at a unitholders’ meeting or
disclosing information about CPNREIT to the unitholders or at the request of the SEC Office.

If the REIT Manager acts or omits an act causing damage to CPNREIT, or fails to perform its duties in accordance

with the Trust Deed or the relevant laws, the Trustee shall have the following duties:

(22.1) Reporting the matter to the SEC Office within five business days from the date on which the Trustee becomes
aware of or should have been aware of such fact;

(22.2) Rectifying, preventing, or mitigating such damage to CPNREIT as it deems appropriate.

In the case where the REIT Manager is incapable of performing their duties, the Trustee has the authority as specified

in the Trust Deed and the Trust Act to manage CPNREIT as necessary to prevent, inhibit or limit serious damage and

preserve the benefits of CPNREIT or unitholders as a whole and to arrange for the new REIT manager.
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24.

25.

26.

27.

The Trustee may manage CPNREIT under the first paragraph or appoint any person to manage CPNREIT during that
time provided that such person shall manage CPNREIT according to the scope, regulation and conditions as specified
in the Trust Deed.
If the Trustee is also a unitholder of CPNREIT, the Trustee shall, in casting votes or taking any act as a unitholder,
take into account the best interest of the unitholders as a whole by adhering to the principles of good faith and
due care, including avoidance of any conflict or impact on the performance of its duties as the Trustee of CPNREIT.
The Trustee shall arrange for the preparation of the unitholders registration book and may assign the trust unit
registrar to prepare such register on its behalf.
The unitholders registration book under paragraph one shall contain at least the following details:
(25.1) General Details
(@) Names of the REIT manager and trustee;
(b) Number of trust units, par value, paid-up capital, and date of issuance; and
() Restrictions on transfers (if any).
(25.2) Details of Unitholder:
(@) Name, nationality, and address of the unitholder;
(b) Trust unit number (if any) and the number of trust units held;
(©) Date, month, and year of unitholder registration or termination;
(d) Date, month, and year of issuing or canceling the trust unit certificate (if any); and
(e) The registered request number to record or change the registered item (if any).
The Trustee shall provide evidence representing the rights in the trust units for delivery to the unitholders in
accordance with the following minimum criteria, except in the case where such evidence is prepared in accordance
with TSD system, in which case the particulars of the said evidence shall be as determined by TSD.
(26.1) The necessary and sufficient information for unitholders to use as evidence of their rights as a unitholder in
claiming their rights against the Trustee, the REIT Manager, and third persons;
(26.2) Contact information of persons related to the management of CPNREIT, such as the trustee, the REIT manager,
and the trust unit registrar, etc;
(26.3) Information showing that unitholders are unable to sell trust units back to CPNREIT or redeem the trust units,
and if there are other restrictions on the rights of unitholders, such restrictions shall be clearly specified.
Subject to Clause 26, if the unitholders request the Trustee or the trust unit registrar to issue evidence representing
their rights in the trust units or trust unit certificates in order to replace those which have been lost, faded, or
materially damaged, the Trustee shall issue such evidence or ensure that the same is issued to the unitholders
within a reasonable time period.

The unitholders may study details about the scope of authorities, duties, and responsibilities of the Trustee in the Trust
Deed.

8.5 Information of Other Persons relating to CPNREIT

Name : KPMG Phoomchai Audit Ltd.

Address 50™ Floor, Empire Tower, 1 South Sathon Road, Yannawa Sub-district, Sathorn District, Bangkok
Tel. : +662-677-2000

Name : The Thailand Securities Depository Company Limited

Address 93, 14" Floor, Ratchadaphisek Road, Dindaeng Sub-district, Dindaeng District, Bangkok

Tel. : +662-009-9999
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(1) Name
Address

Tel. :
(2) Name
Address

Tel.

Legal Advisor

1)  Name
Address
Tel.

2) Name
Address
Tel.

Quality Appraisal Company Limited

Head Office No. 110/52, Anyamanee Village, Soi Lardprao 18, Yaek 8, Lardprao Road,
Chompol Sub-district, Chatuchak District, Bangkok

+662-513-1674-5

Sasipakdi Company Limited

No. 1 (76/70), Soi Prachachuen Nonthaburi 5, Yaek 4, Bang Khen Subdistrict,
Mueang Nonthaburi District, Nonthaburi 11000

+662-591-1538-9

LS Horizon Limited

No. 93/1 Wireless Road, Lumpini Sub-district, Pathumwan District, Bangkok
0-2627-3443

Chandler MHM

36" Floor, Sathorn Square Office Tower, 98 North Sathorn Road, Silom, Bangrak, Bangkok
0-2009-5000

Legal advisor for the preparation of the debenture issuance program

Name
Address

Tel.
Financial Advisors
1)  Name
Address
Tel.
2)  Name

Address

Tel.

CPNREIT

Baker & McKenzie Limited

No. 195, One Bangkok Tower 4, Floors 30-33, Wireless Road, Lumphini Subdistrict,
Pathum Wan District, Bangkok 10330

0-2636-2000

KASIKORNBANK Public Company Limited

400/22 PhahonYothin Road, Sam Sen Nai Sub-district, Phaya Thai District,
Bangkok 10400

02-888-8888

Maybank Securities (Thailand) Public Company Limited

The Office at Central World Building No. 999/9, 20th -21st and 25" Floors,
Rama One Road, Pathumwan Sub-district, Pathumwan District, Bangkok
02-658-6300



9.1 Corporate Governance Policy

The REIT Manager recognizes the importance of corporate governance that it is crucial for the management of CPNREIT
and the trust unitholders’ trust. Corporate governance also enables the trust unitholders, investors, and the public to
know and examine the management of the REIT Manager. All this, the REIT Manager shall manage CPNREIT in accordance
with the relevant laws, Trust Deed, and other related regulations as well as the principle of good corporate governance

in order that the said policy is tangibly implemented.

The REIT Manager has disclosed the Code of Business Conduct for directors, executives and employees, as well as policies

and implementing guidelines on www.cpnreit.com.

9.2 Sub Committee

The Structure of directors of the REIT Manager consists of: The Board of Directors, the Executive Committee and the
Corporate Governance and Sustainability Development Committee with details as shown in the topic “Management

Structure”

9.3 The Meeting of REIT Manager

The REIT Manager imposes that the Board of Directors shall have at least one meeting in each quarter to consider the

general affairs of the REIT Manager and CPNREIT. The meeting procedures of the Board of Directors are as follows:

1. The REIT Manager shall deliver the notice to the meeting, meeting agenda items together with other supporting
documents with adequate and necessary information to be considered by each director prior to the meeting date
in order that he or she has sufficient time to study all information in advance.

2. The agenda items of the board meetings shall be proposed for acknowledgement or approval such as operating
performance of the REIT Manager and CPNREIT, annual budget of CPNREIT, distribution of return to the trust
unitholders, arrangement of the trust unitholders’ meeting, investment in additional assets, entering into connected
transactions, preparation of business plan and investment, and progress of business plan implementation, etc.

3. Atleast over a half of the total number of directors attending each meeting shall constitute a quorum. Each director
is eligible to vote. A resolution of the Board of Directors shall depend on the majority votes by the directors present
at the meeting. A director with conflict of interest in any matter shall be ineligible to vote on such particular matter.

4. In every meeting, the Chairman shall allocate sufficient time for the management to present documents and
information for discussion, and for the Board of Directors to discuss the critical issues. Each director is free to express
his or her opinion, and to propose any agenda.

5. The REIT Manager shall record the minutes of each meeting, collect all meeting documents accurately and completely
so that the document can be audited, and get the meeting minutes approved by the board meeting for further

evidence.
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9.3.2 Noteworthy transactions proposed to the Board of Directors in the

pCISt year
For the year ended 31 December 2024, CPNREIT had proposed the following noteworthy transactions for the Board of

Directors to consider:

BOD
No.

1/2025

2/2025

3/2025

4/2025

Meeting date

14 Feb 2025

7 May 2025

13 Aug 2025

12 Nov 2025

Agenda to consider

significant
transactions.

- Distribution payment

« The 2025 Two-way
communication via
Electronic Media
(E-Meeting)

Distribution payment

Distribution payment

Distribution payment

Resolution

+ To pay distribution of returns
to trust unitholders at THB
0.2660 per unit comprising of
distribution of return of THB
0.0987 per unit and payment
in form of capital reduction
of THB 0.1673 per unit on 17
Mar 2025

« To convene the 2025 Two-
way communication via
Electronic Media (E-Meeting)

To pay distribution of returns
to trust unitholders at THB
0.2660 per unit comprising of
distribution of return of THB
0.2505 per unit and payment
in form of capital reduction
of THB 0.0155 per unit on 4
Jun 2025

To pay distribution of returns
to trust unitholders at THB
0.2700 per unit comprising of
distribution of return of THB
0.2261 per unit and payment
in form of capital reduction
of THB 0.0439 per unit on 11
Sep 2025

To pay distribution of returns
to trust unitholders at THB
0.2750 per unit comprising of
distribution of return of THB
0.0691 per unit and payment
in form of capital reduction
of THB 0.2750 per unit on 11
Dec 2025

9.4 Control on the Use of Inside Information
9.4.1 Corporate Governance Policy

Reason for consideration

To comply with CPNREIT
distribution payment
policy and relevant
regulations

To comply with the Trust
Deed and relevant
regulations

To comply with CPNREIT
distribution payment
policy and relevant
regulations

To comply with CPNREIT
distribution payment
policy and relevant
regulations

To comply with CPNREIT
distribution payment
policy and relevant
regulations

The REIT Manager’s policy is to stringently comply with all and any laws, notifications, regulations, orders, or circular

letters as amended or issued by the SEC Office and the SET. The REIT Manager has formulated a policy requiring every

director and executive to report his or her conflict of interest and trading of trust units to the Risk Management and

Compliance Department. Further, such securities holding report shall be submitted to the SEC Office.
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The Risk Management and Compliance Department shall set up the measures and guideline of preventing the conflicts

of interest between CPNREIT and persons who may have conflict of interest in order to sustain the best benefits of
CPNREIT and the unitholders as a whole. The said measures include:
1. Disclosure of matters in which directors and management may have an interest

1)

2)

3)

4)

The Risk Management and Compliance Department has the duty of submitting the Disclosure of Interests Form
to all directors and executives in order that they disclose their interests prior to taking up office and whenever
there is a change of any director or the executive to be aware of all Connected Persons with CPNREIT, and
reporting the securities held by them and their spouse as well as their minor children who hold the trust units
for which the Company acts as the REIT Manager; and reporting any change of such holding of securities.
The directors and executives of the Company have the duty of promptly reporting to the Risk Management and
Compliance Department on the interests they and the related persons have as resulted by their management
of CPNREIT when they obtain the Disclosure of Interests Form or they become aware of such interest. The Risk
Management and Compliance Department requires that the directors and executives report their trading of
trust units to the Risk Management and Compliance Department within three business days after the purchase,
sales, or transfer of trust units.

Upon the receipt of the aforesaid information, the Risk Management and Compliance Department has the duty
of examining the information disclosed by the directors and executives, and any change in such interests. The
examination shall include the inquiry and checking with websites of the relevant agencies or other reliable
public information sources in order to verify completeness and accuracy of information disclosed by the
directors and executives in the Disclosure of Interests Form.

After checking with the reliable public information sources, the Risk Management and Compliance Department
shall record or print out the examination results, which shall be kept as evidence together with the Disclosure
of Interests Form disclosed by the directors and executives for further examination.

2. Guideline on protection and use of inside information

The REIT Manager has set up a guideline on the protection and use of inside information, summarized as follows:

1.

To define in writing, the code of conduct and best practice for the employees of the Company, particularly,
the exploitation of inside information, which shall be communicated to its new personnel who must read and
sign for acknowledgement on the first date of working in the Company, and re-sign after any change.

To limit the receipt and use of inside information. In this regard, the Company operates under the need-to-

know basis. The information received by the personnel or department shall be kept confidential and not be

disclosed to other unrelated persons.

To set up an efficient control system to prevent any unrelated persons to know inside information by:

a. arranging for the use of password to access into the electronic data in the computer system, and the said
password shall be changed regularly;

b.  setting up the access control matrix which specifies to which data files can be accessed by each officer.
In this regard, the Risk Management and Compliance Department shall review and update the access right
if any officer resigns or is reshuffled;

c.  keeping the documents in a safe place or in a cabinet or a locked room; and destroying all unused
documents; and

d. setting up a security system in the workplace to prevent the third persons; for instance, rooms can be
locked, or room access shall be permitted by an officer card or finger print scan.

The officers of the Company permitted to receive inside information as well as the directors and executives shall

report their purchase or sales of trust units to the Risk Management and Compliance Department whenever

their holding of trust units is changed within three business days. In this regard, the Risk Management and

Compliance Department may randomly examine the completeness and accuracy of the said report with any

public information sources.

The Risk Management and Compliance Department shall perform the following actions to ensure that the

executives and officers who have been aware of inside information shall not exploit it by making a transaction,

which can possibly affect the price of trust units or other securities, e.g. purchase and sales of properties of

CPNREIT:

a. To list the securities of which the related transactions must be monitored (i.e., placing them on a
watch list);

b. To send e-mail messages to all related executives and officers regarding such securities;
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c. When such list is disclosed to the public, the Risk Management and Compliance Department shall move
such list of securities to the account of the restricted list, and send the e-mail message to all related
executives and officers under Clause b above, as well as the officers who may have chance to exploit
inside information (if any); and

d.  When the personnel who have received inside information of the Company have no chance to exploit
such inside information for their purchase and sales of securities, the Risk Management and Compliance
Department shall notify the executives and officers under Clause c) above of revoking those securities
from the restricted list.

6. Prior to perform works that may affect the price of trust units or securities, the Company has the policy for
an external service provider to sign the non-disclosure agreement by prohibiting the assignees including the
executives and employees of the assignees to use the information for the specified period of time. However,
if the service is to produce media, publications, or advertising in which information has already been disclosed
to the public such as an annual report, invitation letter to a meeting of unitholders, in such cases, the non-
disclosure agreement will not be required.

7. The Company provided the channel for employees to report the behavior that is in suspected of the violation
of law or the code of conduct without revealing the employees’ identification. The reporting results will be
directly sent to independent directors, and the independent directors will arrange for an investigation.

9.5 Procedures and Factors for Decision Making on Investment and
Management of CPNREIT

In making decision on investment in real property, the REIT Manager shall select and conduct due diligence on the
properties to be invested by CPNREIT with prudence and care and in conformity with the investment policy as stated
in the Trust Deed, registration statement, prospectus, objectives of establishing CPNREIT, as well as the relevant rules
and laws. All information about the selection, examination, and decision whether to invest in any properties shall be

recorded and kept for reference under the following working procedures:

1. The REIT Manager shall select the core assets to be invested by taking into account the prospect and feasibility of
investment and business operation, risks associated with investment or acquisition of such core assets, as well as
preliminary details about the location and type of assets, and capital structure management of CPNREIT in investing
in those assets, which shall be in accordance with the following criteria and procedures:

(1) Itis the investment in the property to acquire ownership or possession right. Acquisition of possession right
shall be one of the followings:

(@)  Acquisition of real property for which certificates of utilization in the category of Nor.Sor.3 Gor. have been
issued; or

(b) Acquisition of leasehold right in real property for which certificates of utilization in the category of Nor.
Sor.3 Kor. have been issued. In the case where CPNREIT invests in the leasehold rights of real property
that demonstrate the nature of subleasing, the REIT Manager shall put in place risk mitigation or remedy
of damage which may occur due to the breach of

(2) The real property to be acquired are not subject to any enforcement of property rights or any dispute unless
the REIT Manager and the Trustee, after consideration, have expressed their opinions in writing that such
property right or dispute does not significantly affect the procurement of benefits from such property, and
the conditions on acquisition of such properties remain beneficial to the unitholders as a whole.

(3) The agreement to be entered into for acquisition of the properties shall not contain any arrangements or
obligations which may deprive CPNREIT to dispose of the properties at a fair price (when the disposal is made),
for instance, an agreement granting the right of first refusal to the counterparty in purchasing property from
CPNREIT with the purchasing price fixed in advance, or may cause CPNREIT to bear more responsibility than

what should be for the lease under normal situation when the lease agreement expires.
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(4) The real property acquired together with real property that CPNREIT has previously owned shall be ready to
procure the benefits not less than 75 percent of the total value of the trust units offered plus the amount of
loans (if any). CPNREIT may invest in a construction project; however, the value of the investment to be acquired
and to be utilized for development in order to complete the project, including for further procurement of
benefits shall not be greater than 10 percent of the total asset value of CPNREIT (after offering for sale of the
trust units), and it is shown that there is sufficient working capital for such development without any impact
to the continuity of CPNREIT.

2. The REIT Manager may engage advisors in various expertise, e.g. financial advisor, auditor, legal advisor, or engineering
consultant, etc. to study the issues relating to decision on investment, and examination or due diligence on the real
property in accordance with the criteria stipulated in Clause 9.4.6 (b) below. The REIT Manager shall assess possible
risks deriving from investment in such real property, and provide the guideline of mitigating them. Such risks shall
include those relating to the property development or construction (if any) to ensure that the REIT Manager has
studied and considered all information and important factors associated with its decision on property investment
thoroughly, accurately, and adequately.

3. After taking into account the study result under Clause 9.4.6 (b) and the REIT Manager is of opinion that such real
property are qualified under the determined criteria, the REIT Manager shall undertake the actions in accordance
with the procedures for the acquisition of additional core assets under Clause 9.4.6 (c), and also take the actions
to obtain consent from the Trustee that the investment and/or acquisition of such property complies with the
provisions stipulated in the Trust Deed, relevant agreements, and relevant laws, and to ask

When the REIT Manager selects the core assets in accordance with the determined procedures, it shall, prior to each
acquisition of the core assets and equipment (if any), examine or conduct due diligence on all information and agreements
related to the core assets and equipment (if any) such as financial and legal information, etc. to ensure the right decision
and disclosure of true information. For the said examination and due diligence, the REIT Manager shall examine and
conduct due diligence on the following matters:
1. Examination on immovable property and counterparty
1) To study the counterparty’s capability to perform a juristic act, as well as completeness, accuracy, and
enforceability of the documents of entitled rights or relevant documents. In case of the immovable property
to be invested is located in other country, the REIT Manager shall examine and review the capability of CPNREIT
in acquiring and possessing the immovable property under the relevant laws of that country. The opinion of
the legal advisor specializing in laws of such country is also required to be enclosed with the examination and
review to ensure that the purchase, sales, transfer, or entering into the agreements relating to the immovable
property for CPNREIT is lawful and valid.
2)  To study the status of the immovable property to be invested by CPNREIT that should involve at least the
following issues:

2.1) To consider the location, economic status, and previous competition of that type of immovable property,
as well as tendency, continuity, and consistency of income from such type of immovable property in the
future. For example:

a. To consider the occupancy rate at least for the past three years (in case of the immovable property
having been operated less than three years, consider the information from the commencement of
its operation) in order to compare its competitiveness with other competitors.

b. To compare the past rental rate or rental price of such property with other competitors in order to
assess the probabilities of income generating, and of adding returns in the future.

c.  Toanalyze other information related to the market condition of such property, e.¢. economic growth
affecting both demand and supply in the market.

ANNUAL REPORT 2025



2.2)

2.3)

2.4)

2.5)

2.6)

2.7)

2.8)

CPNREIT

To consider the property value, which should be high enough to provide the economy of scale in the

management of CPNREIT.

To analyze the track record on financial status, operating performance, and net benefit at least for the

past three years, and consider, during the last two years, the operating performance in each month to

assess the seasonal effect to the revenue (in case of the immovable property having been operated less
than three years, to consider the information from the commencement of its operation). For example:

a) To analyze the expenses and profit from the previous lease whether they are higher or lower or
close to other properties in the same or similar type in order to formulate a plan to control and
revise the expenses to make the good return to CPNREIT.

b) To consider the operating performance of other similar properties located nearby, as well as
the demand and supply of that type of immovable property in order to assess the risks, income
fluctuation, and appropriateness of long-term investment in case of the immovable property that
has been newly constructed and has no track record or it has been operated less than three years.

c)  If the immovable property is situated on the location with potential of obtaining more rental than
the track record whereas the building is still in good condition and ready for use to procure benefits
without adding much investment, if CPNREIT wishes to invest in it, the REIT Manager shall provide a
clear plan regarding the improvement of the management or marketing plan to enable such property
to procure more benefits in the future.

To analyze and assess previous information about the tenants, e.g. records of rental payment, renewal of

the lease agreement by the existing tenants, rental increase, tenants’ types of business and nationalities,

proportion of major tenants, etc. in order to identify possible risks from the lease; and to set up the risk
prevention measures, and disclose the risk factors in the registration statement and the prospectus of

CPNREIT to the investors.

To arrange the inspection on the condition of building and construction, and state of assets in the building

and construction to ensure that they are in good condition to procure the benefits promptly; to check the

record of repair or renovation whether it has been done under the engineering principle or not; to check
the record of inspection and maintenance for infrastructure and facilities in the building and construction
to ensure that they are under taken in the appropriate period for their long life.

To examine the compliance with laws on building and construction control as follows:

a) To examine the documents indicating that the construction is in line with the generally accepted
safety standards.

b)  To examine whether the previous repair and renovation of construction are in line with the generally
accepted safety standards required by the government authorities or not.

c) If there was the earthquake in such area or the fire in such building and construction, the REIT
Manager shall proceed with the special examination on strength of the building and construction,
facilities systems in the building (e.g. fire prevention system, fire exit, lift, escalator, air-conditioning
system in the building, etc.) whether they have been checked and maintained on the appropriate
period or not.

After purchase of the immovable property, the REIT Manager shall arrange the annual examination to

ensure that the immovable property invested by CPNREIT complies with all requirements prescribed in

laws on building and construction control.

To examine the compliance with laws on environment; for example, examining whether the buildings

and construction to be invested are required by law to prepare the environmental impact assessment

report to be submitted to the relevant sovernment authorities before construction or not, and whether
it has been complied with at present.

To examine ownership and/or the possession right in any immovable property, construction, or assets

thereon whether the person who sells such property to CPNREIT holds the lawful ownership or not, and

other documents used in registering the transfer or accepting the assigcnment of right, or the documents
giving consent in the purchase and sales of such property are prepared properly as required by law or
not.



3)

2.9) To examine the scope of land whether or not the cadastral survey has been done to make the boundary
mark clearly, which shall prevent the problems of land intrusion or not receiving the entire land as
indicated in the title deed in case of investment in ownership and/or possessory right in the property.
2.10) To examine to ensure that the immovable property is free from encumbrance under any laws or agreements;
or to examine if there is any dispute which shall restrict further procurement of benefits. For example:
a) If a government authority denies renewing the lease agreement for the owner of leasehold right
in the immovable properties to be sold to CPNREIT, which makes the procurement of benefits on
leasehold right of such property terminate, or the model of benefit procurement must be changed.

b) There are complaints from the tenants or occupants surrounding such property, which shall take
effect to further lease of area by CPNREIT, etc.

2.11)To examine whether the immovable property has the entrance and exit or not. If not and in the case
that the entrance and exit belongs to the other person, the REIT Manager shall arrange for CPNREIT the
registration of servitude, encumbrance, or any other rights enabling such property to use the entrance
and exit of the other person. If the REIT Manager obtains the information that such entrance and exit are
the public place, the REIT Manager shall examine whether they are actually the public place as informed
or not.

2.12)To consider appropriateness of the purchase price of the immovable property or the price of leasehold
right whereas such price must give the worthwhile returns for long-term investment and be relevant to
the conditions on benefit procurement as agreed with the sponsor. In this regard, the REIT Manager shall
take into account any expenses to be borne by CPNREIT after such purchase (e.g. expenses for repair
and renovation of buildings as they have fallen into much dilapidation that the procurement of benefits
after purchase is affected, or expenses in demolishing the constructions after the expiration of the lease
agreement), and also determine the discount rate from the present value of the future net income so
that it is suitable to the risk from the fluctuating rental income in the future.

2.13)To examine whether taxes or other expenses on the immovable property have been paid to the relevant
authorities completely and accurately or not.

In case that CPNREIT has leased out the core assets to the sub-lessee, the REIT Manager shall analyze the

status of such sub-lessee, as well as readiness to manage the immovable properties of CPNREIT such as the

counterparty’s ability in entering into the transactions, readiness of working system, readiness of personnel
and related experience, etc.

2. Examination on considerations in executing the agreements

1)

2)

3)

4)

In case that CPNREIT makes investment in leasehold right, the terms and conditions for the benefits of CPNREIT

shall be considered; for example:

a) The lease agreement has no provision that impose the extra obligations to CPNREIT more than a normal
lessee should receive.

b) There is no condition permitting the lessor to terminate the lease agreement made with CPNREIT
immediately although CPREIT has not breached any conditions set forth therein.

c) There is the condition granting the right to CPNREIT to terminate the lease agreement with the lessor
immediately if the lessor breaches any condition set forth therein.

d) The details, conditions, and rights of CPNREIT are clearly specified in the renewed leased agreement.

e) The conditions and the right of first refusal to CPNREIT for the purchase of such leased property at a price
not higher than that proposed by other person are specified provided that the lessor wishes to sell that
property.

f)  There are the conditions and the right of CPNREIT for sale of leasehold right (if, later, the price of such
property becomes higher and CPNREIT earns more profit from selling than from leasing the property,
CPNREIT may decide to sell such property, etc.).

To examine taxes or other expenses on such property by stating clearly that they shall be borne by CPNREIT

or the sponsor.

To apply the measures for prevention of potential conflicts of interest; for example, the sponsor undertakes

any business of which the nature is in competition with the business of CPNREIT in the nearby area, etc.

In case that CPNREIT wishes to acquire the leasehold right of the immovable property in the form of sublease,

the REIT Manager shall apply the relevant measures for risk prevention or indemnity against any losses that

CPNREIT may suffer as a result of the breach of the lease agreement or failure to enforce obligations under

such lease agreement.

ANNUAL REPORT 2025



Prior to the payment by CPNREIT to purchase or lease the immovable property, the REIT Manager shall examine
to ensure that the ownership in the immovable property has been transferred to CPNREIT (in case of investment
in freehold property), or the registration of leasehold right has been completed (in case of investment in
leasehold right), and/or the acquisition of any other rights in the immovable property invested, and has been
delivered the assets placed as the collateral to CPNREIT, bank guarantee, and/or guarantee agreement, as well
as the registration of any servitude on the immovable property for the procurement of benefits by CPNREIT
completely as required by laws, and relevantly to the information disclosed to the investors. If the immovable
property accepted by CPNREIT includes the buildings, constructions, furniture and/or equipment, the REIT
Manager shall have the fixed assets register maintained in order that completion, accuracy, and existence of
each asset to be accepted by CPNREIT can be checked. Such asset register shall be submitted to the Trustee
for its review of work performance of the REIT Manager.

The REIT Manager shall record and keep the information as well as other evidence relating to the selection,

examination, and decision on investing or not investing in any asset of CPNREIT.

When the REIT Manager selects the core assets, and finalizes its immovable property examination whereas it deems

appropriate to invest in such property, the actions undertaken to acquire the core assets shall be in accordance with

the following criteria:

1. For investment in or acquisition of the immovable property or leasehold rights to procure the benefits from such
real estate or leasehold rights, the REIT Manager shall perform the following acts:

(1

2
(3)

(4)

To arrange for the appraisal of immovable property by the Appraisal Company; and perform other acts in
compliance with the criteria of investment in assets as stipulated in the notification of the SEC Office. In this
regard, the REIT Manager shall submit the list of immovable properties preliminarily selected to the Appraisal
Company to appraise the immovable property value to be invested by CPNREIT. The appraisal criteria shall
be as follows:

(1.1) The Appraisal Company shall be an independent appraiser approved by the SEC Office in accordance with
the Notification of the SEC Office regarding Granting of Approval of Valuation Companies and Principle
Valuers for Public Use; and

(1.2) It shall be a full appraisal with evidence of verification of entitled rights, and for the purpose of public
use for the disclosure of the relevant information to the investors. Such appraisal shall be performed by
at least two appraisers.

To consider the capital structure in the investment in or acquisition of the immovable property or leasehold right.

To consider the substance of the transaction as follows:

(3.1) In accordance with the Trust Deed and relevant laws;

(3.2) For the best interest of CPNREIT;

(3.3) Reasonability and fair prices;

(3.4) Person having conflict of interest in the transaction shall not be involved in the decision making of such
transaction; and

(3.5) Transaction expenses collected from CPNREIT (if any) are at the fair and suitable rate.

To perform other acts in order to comply with the criteria of investment in the immovable property as stipulated

in the notifications of the SEC Office, including any amendments thereto

2. For ongoing investment in and acquisition of the immovable property or leasehold right, the REIT Manager shall
perform the following acts:

(1

In respect with substance of the transaction, the nature of the transaction shall be as follows:

(1.1) In accordance with the Trust Deed and relevant laws;

(1.2) For the best interest of CPNREIT;

(1.3) Reasonability and fair prices;

(1.4) Transaction expenses collected from CPNREIT (if any) are at the fair and suitable rate; and

(1.5) Person having conflict of interest in the transaction shall not be involved in the decision making of such
transaction.
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(2)  With respect to the approval system, the approval is required to go through the following process:

(2.1) In case that the owner, the lessor, or the transferor of the leasehold right of the immovable property is
not the REIT Manager or the Connect Person to the REIT Manager:

(@) It is approved by the Trustee that the transaction is in accordance with the Trust Deed and the
relevant laws; and

(b) For acquisition of the core assets which is the significant transaction, the criteria relating to entering
into the significant transaction must be complied with.

(2.2) In case that the owner, the lessor, or the transferor of the leasehold right of the property is the REIT
Manager or the Connect Person to the REIT Manager, the REIT Manager shall undertake the actions to make
the transaction obtain approval from the Trustee, and in conformity with the Trust Deed and relevant
laws. The consideration and approval procedure before entering into the transaction has to undergo the
following protocols:

(a) Having been approved by the Trustee that the transaction is in compliance with the Trust Deed and
relevant laws;

(b) In case the value of the transaction exceeds Baht one million or from 0.03 percent of the total
net asset value of CPNREIT, whichever is higher, or in accordance with the criteria stipulated in the
notification to be amended in the future, the approval of the Board of Directors of CPNREIT is required
or it shall be in accordance with the approval limit as stipulated in the relevant notifications; and

(©) In case the value of the transaction is from Baht 20 million, or exceeds three percent of the total
net asset value of CPNREIT, whichever is higher, or in accordance with the criteria stipulated in the
notification to be amended in the future, the resolution of approval of the unitholders’ meeting
passed by at least three-fourths of the total votes of the unitholders attending the meeting and
having the right to vote, or it shall be in accordance with the approval limit as stipulated in the
relevant notifications. In addition, the REIT Manager shall arrange to obtain the opinion of the financial
advisor about the analysis of data on the aforesaid property for the purpose for decision making and
disclosure of accurate information.

In case that the resolution of the meeting of unitholders is required, the invitation letter for such meeting must
include the financial advisor’s opinion for the purpose of passing such resolution. The invitation letter shall be
delivered to the unitholders prior to the meeting date in accordance with the Notification No. BorJor/Ror 29-00
regarding Listing, Disclosure of Information and Delisting of Investment Trust Units B.E. 2558, and the Notification
No. SorRor. 26/2555 regarding Provisions relating to Particulars, Terms and Conditions in a Trust Instrument of Real
Estate Investment Trust including any amendments thereto.

When the REIT Manager finalizes the selection of the core assets to be disposed of and it deems appropriate to dispose
of them, the disposal of such core assets shall be in compliance with the following protocols:

1.
2.

The REIT Manager shall arrange for an evaluation of the core assets in accordance with the relevant provisions.

The REIT Manager shall arrange for an open disposal, which includes disclosure of the substance of the transaction

under Clause 9.4.6 (c)2.(1) regarding an acquisition of additional core assets, and the approval process under Clause

9.4.6 (c)2.(2) regarding an acquisition of additional core assets, mutatis mutandis.

The disposal of the core assets in the following manners shall comply with the provision under Clause 9.4.6 (d) and

be a necessary and appropriate case which is approved by the Board of Directors of the REIT Manager as well:

(1) Any disposal of the core assets prior to one year as from the date of the acquisition of such core assets by
CPNREIT; and

(2)  Any disposal of acquired core assets back to its former owner.
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9.6 Selection of Property Manager and/or Sub-Lessee of Core Assets
The REIT Manager shall evaluate and select a Property Manager and/or a sub-lessee of core assets. When considering
entering into a contractual agreement with a Property Manager and/ or a sub-lessee, the REIT Manager shall follow the
following procedures:

1. The REIT Manager shall assess and evaluate the qualifications of each Property Manager and/or sub-lessee according
to the criteria specified in the REIT Manager operating procedures.

2. The REIT Manager shall select the Property Manager and/or sub-lessee who have/has the highest weighted-average
score and summarize the selection result as well as rationale for such selection to propose to the Board of Directors
for approval. In the event that the score of the Property Manager with the highest weighted-average score does
not reach a specified threshold or the scores for capabilities and past experiences, and effective internal control/
maintenance of assets are less than half, the Property Manager will not be considered as pass and the REIT Manager
will have to re-run the selection procedure for a Property Manager. A sub-lessee of the core assets whose score is
less than half of the total score will not be considered as pass.

Nevertheless, the selection procedure for the Property Manager mentioned above will not be applied for the first

investment in the core assets.

3. In entering into an agreement with a Property Manager and/or a sub-lessee of the core assets, the REIT Manager
shall arrange for the appointment agreements with a Property Manager and/or sub-lessee of the core assets to
have, as a minimum, the following terms:

3.1 Allow CPNREIT to terminate the agreement and change the Property Manager and/or the sub-lessee of the core
assets if the Property Manager and/or the sub-lessee of the core assets do/ does not comply with the terms,
or take(s) certain actions or fail(s) to take certain actions that results in lack of credibility to perform duties in
accordance with the agreement, or neglect to maintain the assets in good condition, or the sub-lessee of the
core assets causes damages to CPNREIT’s properties or neglect to maintain the assets to be in good condition
and appropriate for use according to objectives stated in the agreement;

3.2 Specify that the Property Manager and/or the sub-lessee of the core assets have/has duty to maintain and
repair CPNREIT’s assets to ensure long-term procurement of benefit;

3.3 Specify that if the REIT Manager finds that the Property Manager and/or the sub-lessee of the core assets
take(s) certain actions or fail(s) to take certain actions which causes the breach of either the property manager
appointment agreement or, the core assets sub-lease agreement, or the sub-lessee of the core assets does not
maintain the sub-leased assets to be in good condition and appropriate for use as specified in the agreement,
the REIT Manager shall proceed to terminate the property manager appointment agreement and/or the sub-
lease agreement of the core assets (as the case may be), in order for the REIT Manager to be able to step in
to operate, or to re-select a Property Manager and/or a sub-lessee to replace the former one;

3.4 Specify that the Property Manager and/or the sub-lessee of the core assets must be able to demonstrate to
the REIT Manager that the Property Manager and/or the sub-lessee of the core assets have/has, at a minimum,
the following internal control processes:

1)  There are manual and standard operating procedures in place. Trainings are provided to employees to
ensure that they understand the procedures and can appropriately perform their duties.

2)  Thereis clear division between personnel who manages CPNREIT’s assets such as sales department, from
other departments and personnel of a Property Manager and/or a sub-lessee of the core assets and/or
a hotel manager (if any) who manage assets in the same business sector as CPNREIT. Alternatively, there
must be other policies or operating procedures to prevent conflict of interest, and access and exploitation
of CPNREIT information.

3) There is division of duties to prevent a single individual to carry out critical tasks from start to finish.
Critical tasks that need to be divided are, for example: procurement, acceptance of goods or service,
accounting, properties control and taking stock of properties, etc. For these critical tasks, one person
should be designated as a maker and another as a checker. Moreover, there should be another party to
randomly review the work of makers and checkers, creating a checks and balance system so that the risk
of mistakes or fraud can be mitigated.

4)  Thereis a monitoring and auditing system on employees operating results to prevent erroneous operation
or operations that do not comply with the designed controls.

5) Al transactions are recorded and all supporting document are kept for subsequent audit and prevention
of potential fraud or errors.
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3.6

3.7

6) Thereis a secure cash receipt and payment system in place that can effectively prevent leakage or fraud
attempts.

7)  The Property Manager must have in place a revenue collection system to ensure completeness of tenant
revenue collection and have in place a system to prevent duplicate and fraudulent expense reimbursement
as well as to ensure that the supporting documents and rationales for expense reimbursement comply
with Trust Deed, registration statement, prospectus, relevant contracts.

8)  Documents are pre-numbered for transactions related to assets or payments and receipts such as purchase
orders, receipts, debt invoices, invoices for goods or services etc. to prevent the avoidance of auditing and
transactions control check points (i.e. receive of cash without issuing receipt or issuing fictitious receipt
to customers).

9)  Controls and security system are in place for CPNREIT’s revenue and expense data that are stored in a
computerized system to enable retrospective audit of the persons who had accessed the system.

10) High value assets must be stored in a secured location with restricted access to the area. Access to the
area must be approved by management and closed-circuit cameras may be deployed to guard the assets.

11) Controls over assets are in place. An asset register must be maintained and updated when investment in
additional assets takes place. The updated register must be submitted to the REIT Manger for reconciliation
with cash payment, regular physical count of assets and preparation of asset count report. The REIT
Manager shall maintain another set of assets register.

Nevertheless, the REIT Manager may have the Property Manager and/or the sub-lessee of the core assets be

liable for any damages which may occur to the benefit of CPNREIT due to the negligence of the Property

Manager and/or the sub-lessee in the internal control systems that are prone to fraud.

In entering into an agreement with the sub-lessee of the core assets, the REIT Manager and Trustee may arrange

to have the following additional conditions (as the case may be) to alleviate or mitigate risks to CPNREIT:

1) Specify that CPNREIT can terminate the sub-lease agreement with the sub-lessee of the core assets if
the sub-lessee of the core assets does not strictly comply with the terms of the core assets sub-lease
agreement, particularly in paying rent according to the core assets sub-lease agreement;

2)  Specify the sub-lessee’s undertaking, such as incurring of commitment, change in company’s objective,
etc.

Specify that the REIT Manager has a right to audit the performance of duties of the Property Manager and/or the

sub-lessee of the core assets to ensure compliance with this operating manual, property manager appointment

agreement, core assets sub-lease agreement, undertaking agreement and other relevant agreements.

Specify that the Property Manager and/or the sub-lessee of the core assets must have a control system to

monitor as well as randomly check to ensure that the Property Manager and/or the sub-lessee of the core

assets collect(s) and submit(s) revenues to CPNREIT in full, and do/does not charge from CPNREIT more than
necessary expenses which must be within the framework that the Trust Deed, registration statement, prospectus,
and relevant agreements allow.

In appointing the Property Manager and/or sub-lessee of the core assets, the REIT Manager will arrange a mechanism
to control, oversee, audit and evaluate their performances as indicated in the REIT Manager operating procedure
manual to ensure that the Property Manager and/or the sub-lessee of the core assets have/has accurately and
thoroughly collected and submitted rental revenues to CPNREIT according to the terms in property manager
appointment agreement/the core assets sub-lease agreement, and that internal control systems operate effectively
and are able to prevent fraud, or instantly detect fraud and non-compliance operations.

9.7 Evaluation of Work Performance of the Property Manager

The main objective of the Company as the REIT Manager is to provide stable returns to the unitholders by taking into
account the benefit to be acquired from the properties invested by CPNREIT. Therefore, the Company establishes a system
for control, supervision, and evaluation of work performance of the Property Manager. The Company and the Property
Manager shall work closely to enhance potential of the properties invested by CPNREIT. The Business Development
Department shall be in charge of controlling, supervising, and evaluating the work performance of the Property Manager
whether or not it conforms to the terms and conditions specified in the property manager appointment agreement. The
actions on this matter include:
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1)

2)

3)

4)

5)

6)

7)

The Business Development Department and the Property Manager shall mutually prepare the annual budget plan
of CPNREIT, which specifies the revenues and expenses in details, determines the target of income procurement,
and supervises and monitors all revenues and expenses of CPNREIT to be in line with the target or projection.
The Business Development Department and the Property Manager shall mutually consider or review the strategic
plan of the Property Manager to ensure that more income would be earned while the risk associated with the
fluctuating rental income of CPNREIT would be mitigated, as well as to monitor the performance of the Property
Manager to ensure that it is in line with the plan and strategy.

The Company together with the Property Manager and the Trustee shall mutually examine the assets to ensure

that the core assets of CPNREIT are complete, in normal condition, ready for use, not modified or lost beyond the

REIT Manager’s approval.

The Business Development Department and the Property Manager shall mutually monitor the repair and maintenance

of the immovable properties of CPNREIT, utilities system, and essential equipment in the said properties to ensure

that they are in good condition and can be used to procure the benefits consistently, and that they shall have the
characteristics or qualification prescribed by laws, e.g. safety system, care for environmental quality, energy saving,
etc., as well as all other related contracts under the determined budget, joint consideration between the REIT

Manager and the Property Manager, and approval of the Trustee.

Every department of the REIT Manager shall regularly have a joint meeting with the Property Manager to evaluate

the operating performance of CPNREIT, and to find out the appropriate measures to prevent the operating problems

of CPNREIT.

The Business Development Department shall prepare the performance evaluation form for the Property Manager.

The evaluation criteria consist of two sections:

1. Section relating to duties of the Property Manager in accordance with the property manager appointment
agreement; and

2. Section relating to work performance of the Property Manager in respect with property management.

The Business Development Department shall control and supervise the operation as described below.

1. To review the relationship between monthly revenues and expenses whether there are any irregular matters
or not;

2. To choose at random the supporting evidence of transaction to examine the transaction existence, accuracy,
and completeness in recording payments to the account of CPNREIT with the rental report to be paid by
customers in each month;

3. To review the aging of accounts receivable to ensure that it is in normal condition with no significant increase;

4.  To review an increase or decrease of fixed assets that the approval procedure is appropriate;

5. To review any transactions that are special, rarely occur, or involve the high value to ensure that they are
undertaken for a maximum benefit of the unitholders;

6. To review the list of expenses charged by the Property Manager to CPNREIT to ensure that no unnecessary or
duplicated expenses are charged to CPNREIT, and that they are under the scope mutually agreed,;

7. Toregularly arrange for the evaluation of the internal control system of the Property Manager. In this regard, the
Company may require the auditor of the Property Manager or the external advisory company to regularly report
the weakness or defect of the internal control system of the Company, as well as remedy and improvement
measures.

The REIT Manager has evaluated the performance of the Property Manager for the period ended 31 December 2025.
The Property Manager has unerringly and thoroughly performed their duties according to the Property Manager appointment
agreement, the budget plans and goals. No mistakes that would significantly affect CPNREIT’s operation was noted

9.8 System for Monitoring the Benefits of CPNREIT

The REIT Manager has the main objectives to make the unitholders earn the benefits from investment in CPNREIT
consistently and continuously in the long term with consideration on benefits generated from the development and
enhancement of quality of the core assets invested by CPNREIT. The REIT Manager has the measures and systems to
monitor and look after the benefits from the core assets to be invested by CPNREIT as follows:
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For the core assets in part of shopping mall and office building, CPNREIT has policy of procuring the benefits from
such type of property by leasing certain areas of such properties, and providing other services relating to the leased
area to tenants who are business operators. For the core assets in the part of hotel, CPNREIT shall procure the
benefits by subleasing such immovable property, and leasing other related movable properties to a sub-lessee.
The REIT Manager and the Trustee shall monitor the performance of CPNREIT each year in comparison with the
annual budget of CPNREIT, including the operating results of CPNREIT in the previous year. If the performance of
the properties invested by CPNREIT has not reached the target, the REIT Manager, the Trustee, and the Property
Manager (for the property in part of shopping malls and office buildings) or the sub-lessee (for the property in part
of Hilton Pattaya Hotel) shall work together to analyze the causes, and to closely work with the Property Manager
or the sub-lessee (as the case may be) to develop the operating plan to improve the performance of the properties
invested by CPNREIT to achieve the target or the forecast.
The REIT Manager shall jointly work with the Property Manager to drive the business growth and build good
relationship with tenants, together with management of occupancy rate and rental charge at the level that CPNREIT
obtains the maximum benefits while the REIT Manager shall jointly work with the Property Manager to supervise
and manage the operating cost as well as risks and negative factors to the management of the shopping mall and
office buildings by CPNREIT.
The REIT Manager shall cooperate with the Property Manager to enhance efficiency in property management and
procurement of benefits from the properties invested by CPNREIT in part of shopping mall and office building by
determining the targeted customers of the property, the leased areas and appropriate service, the pricing of the
rental charge and space service charge suitable to the needs of targeted customers, together with the supervision and
management of the operating expenses without any impact on quality of the leased areas and services. In addition,
the REIT Manager shall care for and maintain the areas of the properties invested by CPNREIT such as improvement
of the common area and specific areas suitable for their functioning, and improvement of the property image, and
property maintenance up to the standard and their appropriate function to satisfy the customers.

The REIT Manager shall work together with the sub-lessee to enhance the business growth and good relationship

with customers who use the hotel service, and manage the occupancy rate and accommodation room rate of the

core assets in part of Hilton Pattaya Hotel at the level that CPNREIT obtains the maximum benefits.

The REIT Manager shall work together with the sub-lessee to enhance the potential of the core assets in part of

Hilton Pattaya Hotel. Such management shall include care and maintenance of the core assets up to the standard

and their appropriate function, as well as the image of the core assets to satisfy the customers.

The REIT Manager shall procure insurance for the properties of CPNREIT in conformity with the business practice

and the provisions of relevant laws as follows:

7.1 Insurance is sufficient and suitable to the interest of CPNREIT in the immovable properties invested to cover
the damage possibly incurred to CPNREIT by determining that CPNREIT is the beneficiary or co-beneficiary with
approval from the Trustee;

7.2 Insurance against the third party possibly damaged by the defect of the building, premise or construction. If
the lessor or the person granting the right in the properties to CPNREIT or the sub-lessee of the properties has
made insurance already, CPNREIT is required to arrange the insurance only for the case that CPNREIT may be
claimed for liability; and

7.3 Insurance procured by CPNREIT is required to cover the period that CPNREIT has invested in such property.

Transactions with Connected Person to be entered are required to be in accordance with the following criteria:

8.1 To enter into a transaction with the REIT Manager and/or the Connected Person to the REIT Manager, the REIT
Manager is required to undertake the work in accordance with the Trust Deed and related laws and for the
best interest of CPNREIT;

8.2 The transaction with Connected Person is made at the fair and reasonable price;

8.3 The person with conflict of interest, whether directly or indirectly, is not allowed to participate in decision
whether to enter into the transaction or not; and

8.4 Expenses incurred from the transaction entered into with the Connected Person shall be based on the fair
and reasonable price and rate

9.9 Remuneration of the REIT Manager

The REIT shall pay the fee and expenses to the REIT Manager for the duties performed as the REIT Manager in accordance
with terms and conditions set forth in the agreement, which shall be calculated on a monthly basis. Such remunerations
exclude the value added tax, specific tax, or other texes in similarity as follows:
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Fee for the duties performed as the REIT Manager in accordance with terms and conditions set forth in the agreement
shall not be over 1.00 (one point zero) percent per annum of the total asset value.

If the fee as calculated under this Clause in each year (excluding other fees deriving from the acquisition or disposal
of the properties of CPNREIT incurred on that year (if any) in Clause 2) below) is less than THB 15 million (fifteen
million baht) on the last month of any fiscal year, the Trustee shall pay the REIT Manager at the minimum of THB
15 million (fifteen million baht) per annum. The REIT Manager shall revise such amount of fee on the last month
of that fiscal year to make the fee calculated by CPNREIT in each year be equal to 15 million baht (fifteen million
baht) per annum.

In case that the REIT Manager has not performed its duties for the whole fiscal year of CPNREIT, which makes the
calculation of the fee on that fiscal year impossible, the REIT Manager shall calculate the management fee on that
fiscal year based on the actual time it has performed the duties (Pro Rata Basis) by fixing the minimum management
fee at 15 million baht (fifteen million baht) per annum and a period of 1 (one) year shall be equal to 365 (three
hundred and sixty-five) days.

Fee for an acquisition of the properties of CPNREIT shall be 1.50 percent of the value of the property acquired by
CPNREIT. Fee for a disposal of the property of the REIT shall be 0.75 percent of the value of the properties disposed
by CPNREIT. However, such fee shall be paid to the REIT Manager only for the acquisition or disposal of the property
of CPNREIT that has been undertaken by the REIT Manager,or has been proposed by the REIT Manager to CPNREIT
for consideration only. These remunerations shall be paid when the acquisition or disposal of the properties of
CPNREIT is completed.

The REIT Manager may claim other expenses incurred in the examination of the properties of CPNREIT, e.g. traveling
cost, accommodation cost, and other expenses actually incurred during the property examination as appropriate,
but not exceeding THB 30,000 (thirty thousand Baht) per time. If the actual expenses exceed the limit specified,
the parties shall have the mutual agreement on a case-by-case basis.

For the accounting period ended on 31 December 2024, the remuneration paid to the REIT Manager, according to the

terms and conditions, was Baht 152.5 million

9.10 Disclosure of Information to the Unitholders

The REIT Manager recognizes the importance of the adequate, accurate, complete, precise, timely, and transparent
disclosure of information to the unitholders. Every unitholder has the equitable rights to receive the information. The REIT
Manager assigned the Business Development Department to disclosure the information provided that such information
must be in conformity with the criteria and requirements on disclosure of information prescribed by SEC Office and the SET.

Immediate disclosure B

Within three business [B
days

Within 14 days -
Within 15 days -
Within 30 days -

Disclosure by specified B
periods =

Information taking material effects to the value of trust units, decision-making on investment,
benefits of unitholders.

Information about operating performance, e.g. distribution payments.

Report upon occurrence of any events causing dissolution of CPNREIT.

Report upon occurrence of any events specified in the Trust Deed as grounds of the dissolution
of CPNREIT or other events enabling to foresee the dissolution of CPNREIT.

Prompt report upon an acquisition or disposal of immovable properties or a case where
unitholders holding trust units more than limit portion.

Information not taking direct effect, but should be disclosed to investors, e.g. change of
director(s), change of auditor, etc.

Information to be compiled by the SET for their reference, e.g. copy of minutes of unitholders’
meeting, report on allocation of capital-increase trust units.

Report on reduction of paid-up capital of CPNREIT.
Report on an acquisition or disposal of immovable properties.

Progress report on investment in construction properties.
Appraisal report and review of asset value from the completion date of the appraisal or review.

Quarterly financial statements - 45 days after the end of accounting period.

Yearly financial statements - two months after the end of accounting period (in case the fourth
quarterly financial statements are not prepared.).

Management Discussion and Analysis.

Annual registration statement - within three months after the end of accounting period.
Annual report together with a notice to the annual general meeting of unitholders - within
four months after the end of accounting period.

Report on total asset value, net asset value and trust unit value - within 45 days after the end
of each quarter.

CPNREIT

131



9.11 Unitholders’ Meeting

The REIT Manager shall arrange the unitholders’ meeting as prescribed in Trust Deed.

1.
2.

The REIT Manager can obtain resolutions from Unitholders only by means of holding a Unitholders’ meeting.
Causes for obtaining resolutions and calling Unitholders’” meetings have to comply with the followings and the REIT
Manager has to convene Unitholders’ meeting in the following circumstances:

2.1 Apart from the circumstances specified in Clause 8 (8.2), causes for obtaining unitholders’ resolutions shall
include the following circumstances:

(1) The REIT Manager is desirous to proceed difference from commitments given in an application for offering
of trust units or the registration statement as well as the Trust Deed,;

(2)  Any other circumstances whereby the Trustee and the REIT Manager deem necessary and appropriate to
propose to a unitholders’ meeting to consider and approve such matters

2.2 The REIT Manager shall convene a unitholders’ meeting in the following circumstances:

(1)  When the REIT Manager deems appropriate to call a unitholders’ meeting for the benefit of managing
the business affairs of CPNREIT;

(2)  When one or many unitholders whose collective holding are at least 10 (ten) percent of issued trust units,
request in writing to the REIT Manager a call for a unitholders’ meeting by clearly specifying the ground
for calling a unitholders’ meeting, the REIT Manager has a duty to call a unitholders’ meeting within 45
(forty five) days since receiving the written request from unitholders.

Calling trust unitholders” meetings

With regard to the calling of the unitholders’ meetings, the REIT Manager shall proceed as follows:

3.1 The REIT Manager shall prepare an invitation letter by specifying at least the meeting method, voting procedures,
agenda and matters to be proposed to the meeting with sufficient details for the unitholders to make decisions.
Each matter shall be clearly specified whether it is matter for information, matter for approval or matter for
consideration, as the case may be, and furnished by the REIT Manager’s opinion as well as impact that might
affect the unitholders from voting in that particular matter.

3.2 The period for the distribution of an invitation letter to unitholders shall be as follows:

(1) 14 days prior to the meeting where the agenda requires the approval of unitholders with the votes of
not less than three-fourths of the total votes of the unitholders attending the meeting and having the
right to vote; or

(2) seven days prior to the meeting, for the cases other than those in Clause (1).

3.3 Inall circumstances, an invitation letter shall be publicized in at least one local newspaper not less than three
days prior to the meeting date

Proxies

4.1 For the trust unitholders’ meeting, a trust unitholder may appoint another individual as his/her proxy to attend
a meeting and cast votes on his/her behalf. The proxy form must be dated and signed by trust unitholders
who wish to appoint as proxy for another individual.

4.2 The proxy forms shall be deposited to the REIT Manager or a designated person by the REIT Manager at the
meeting venue before the proxies attend the meeting.

Quorum and Meeting Procedures

5.1 To constitute a quorum in the trust unitholders’ meetings, there must be at least 25 attendees, both eligible
and authorized trust unitholders; or not less than half of total trust unitholders holding no less than one third
of the issued units.

5.2 In any trust unitholders’ meeting, if within an hour from the time appointed for the meeting, a quorum is not
present as specified in section 5.1 and if the trust unitholders’ meeting is called due to the trust unitholders’
request according to section 2) 2. (2), the meeting shall be cancelled. However, if the meeting is not called
according to the trust unitholders’ request according to section 2) 2. (2), the REIT Manager shall call another
meeting and disseminate meeting notice to trust unitholders before the meeting by at least not less than the
time allowed for the last meeting. The adjourned meeting is not required to be in full quorum.

5.3 Meeting Procedures shall be as follows:

(1) The meeting shall be conducted in accordance with the agendas and matters as specified in the invitation
letter, unless the meeting has decided to change the order of the meeting agendas by the votes of not
less than two-thirds of the total number of the unitholders attending the meeting;

(2) After the meeting considers all agendas under Clause (1), the unitholders who hold the trust units of not
less than one-third of the total issued units may request the meeting to consider other matter(s) which
are not specified in the invitation letter; and
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(3) In the event the meeting cannot consider and resolve all agendas under Clause (1) or any agenda(s)
which are presented by unitholders under Clause (2), as the case may be, the meeting shall specify place,
date and time for the next meeting, and the REIT Manager shall send the invitation letter specified the
place, date and time and agendas to the unitholders at least seven days prior to the meeting date. In
this regard, the invitation letter shall be publicized in the newspapers at least one local newspaper not
less than three days prior to the meeting date.

6. Meeting chairperson

The REIT Manager shall appoint one of the directors who is a representative of the REIT Manager to be a meeting

chairperson. The meeting chairperson has power and duty to ensure that a meeting is conducted smoothly and

accurately as specified in section 15.5 However, if the REIT Manager has interest in the matter being considered,
trustee or representative of trustee shall appoint another person to be a chairperson in that matter

7. Vote count
A trust unitholder has one vote for each trust unit holds and a trust unitholder who is entitled to vote must not
have special interest in any matter being considered.

8. Trust unitholders’ resolution

8.1 An ordinary resolution may be passed by a simple majority of the total votes of the unitholders attending the
meeting and having the right to vote.

8.2 In the following circumstances, a resolution may only be passed by not less than three-fourths of the total
votes of the unitholders attending the meeting and having the right to vote, except for the agenda and voting
of the unitholders whose trust units are divided into different classes according to Clause 9 below.

(1) In the event of an acquisition or disposal of the core assets with the total transaction value of at least
30 percent of total asset value of CPNREIT,;

(2) Inthe event of the increase of the paid-up capital or reduction that is not pre-specified in the Trust Deed;

(3) In the event of the capital increase through general mandate;

(4) In the event of an entering into a connected transaction of the REIT Manager with the total transaction
value from Baht 20,000,000, or exceeding three percent of net asset value of CPNREIT, whichever is higher;

(5) In the event of a change in the distributions and returns of the unitholders’ capital,

(6) In the event of a dismissal or appointment of the Trustee according to the clauses regarding the change
in the Trustee as specified in the Trust Deed;

(7)  In the event of a dismissal or appointment of the REIT Manager according to the clauses regarding the
change of the REIT Manager as specified in the Trust Deed and REIT Manager appointment agreement.

(8) In the event of an amendment of the Trust Deed in the matters that significantly impact the right of the
unitholders;

(9) In the event of a termination of CPNREIT

(10) The REIT Manager is desirous to proceed difference from commitments given in an application for offering
of trust units or the registration statement as well as the Trust Deed, provided that there must be no
objection of the unitholders aggregately hold the trust units more than 10 (ten) percent of the total voting
rights of the unitholders attending the meeting and are entitled to vote against such matter.

8.3 The trust unitholders’ resolution shall not be taken into effect if the consequences of the resolution cause
CPNREIT or the management of CPNREIT to be in conflict or not in compliance with the Trust Deed or other
regulations according to the Securities and Exchange Act or Trust Act.

8.4 In the circumstances that there are specific guidelines regarding obtaining resolutions and trust unitholders’
meetings, the practice shall follow those guidelines

9. Obtaining resolution and voting of trust unitholders in the circumstances that trust units are divided into several
classes

9.1 When obtaining a resolution in the matters that affect the right of all classes of trust unitholders such as
termination of CPNREIT, the resolution has to be passed with more than half of the votes in each class of trust
unitholders present and eligible to vote

9.2 In obtaining a resolution in the matters that affect the right of certain classes of trust unitholders such as an
increase in fees and expenses of each class of trust units, the REIT Manager shall obtain resolutions only from
that class of trust unitholders

10. The REIT Manager may conduct the unitholders’ meetings by electronic means pursuant to the Emergency Decree
on Electronic Meetings and proceed with any actions for the unitholders’ meetings in accordance with the Public

Limited Company Act, including to allow the meetings to be conducted by any other forms according to laws,

notifications, rules, guidelines of the relevant authorities.
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In 2025, the REIT Manager has convened the 2025 Two-way communication on 25 April 2025 at 10.00 a.m. via Electronic
Media (“E-Meeting ”) instead of holding the Annual General Meeting (AGM) pursuant to the criteria specified in the law.

9.12 Selection and Appointment of Directors and Executives

The REIT Manager has 1 (one) Board of Directors, which comprises of at least 3 (three) qualified directors, at least one
third of whom must be independent directors. The independent directors must possess qualifications according to the
criteria as specified in the Notifications of the Capital Market Supervisory Board concerning the Application for and an
Approval of Offer for Sale of Newly Issued Shares. Moreover, the Board of Directors and executives who are authorized
to manage the REIT Manager must not possess characteristics which are prohibited under the Notification of the Capital
Market Supervisory Board concerning Prohibited Characteristics of Personnel in Capital Market Industry according to
clause 12(4) of Notification of the Office of the Securities and Exchange Commission No. SorChor. 29/2555, Re: Rules,
Conditions and Procedures for the Approval of REIT Manager and Standard Conduct and its subsequent amendments or
other relevant regulations that the Office of the SEC may subsequently amend.

Two directors (not independent directors) are authorized to bind the REIT Manager through joint-authorization with
company’s seal affixed. The Board of Directors may assign one or many directors or other persons to act on the Board’s
behalf in any matter. Nevertheless, delegation of authority shall not include the delegation or sub-delegation that
enables directors or assigned persons by directors to approve transactions that they or other people might have conflict
or interests or other benefits in any forms that conflicts with the benefit of CPNREIT.

The REIT Manager has appointed an independent director to be Chairman of the Board to oversee and ensure that the

composition and operation of the Board foster deliberation in decision making. The Chairman of the Board has duties to:

1)  Oversee, monitor and ensure that the Board functions effective and achieves objectives and goals;

2)  Jointly propose meeting agenda through discussion with the Chief Executive Officer and have measures to ensure
that noteworthy matters are included in the agenda;

3)  Ensure that the time allotted is sufficient for the management to propose the agenda and for the Board to thoroughly
discuss noteworthy matters, and promote thorough deliberation and freely express of opinion.

The Board of Directors may appoint a professional with knowledge and skills to be an advisor to the Board through
approval of two out of three directors and provide remuneration as approved in the shareholders’ meeting. The Advisor
to the Board has duties to attend meetings, provide advice, suggestion or opinion that is beneficial to the decision
making of the Board of Directors, and can request the management to ensure that matters are thoroughly examined.
Nevertheless, the Advisor to the Board shall not be involved in the decision-making, and in the circumstances that the
matters being considered may involve conflict of interests, the Advisor to the Board shall abstain from attending the
meeting for that particular matters. The Risk Management and Compliance Department together with the Independent
Director shall evaluate matters with conflicts of interests and inform the Advisor to the Board.

9.13 Remuneration for Auditors

The auditor’s remuneration for the operation period ended 31 December 2025, details as follows;

1. Remuneration for Auditors THB 1.23 million.

2. Other non-audit fee THB 0.07 million for travelling expense, documentation and others.

For the accounting period ending 31 December 2026, the auditors’ remuneration approved by the Board of Directors
amounted to THB 1.23 million.
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10. Sustainable Development

Economic and
Governance

10.1 Sustainability Policy and Goals
CPNREIT primarily invests in real estate and real estate
leasehold rights including sub-leasehold rights of high
quality real estate. We operate our business with a
commitment to corporate governance principles,
transparency, accountability and Environmental, Social,
and Governance (ESG) principles, while complying with
securities and relevant laws, to drive steady and sustainable
growth.

This commitment extends to our investments in shopping
centers and retail-related or complimentary properties,
real estate that generate benefits through rents, fees or
similar revenue streams including commercial properties,
office buildings, hotels and serviced apartments, and the
enhancement or disposal of assets, to deliver consistent,

superior returns for unitholders over the long term.

Social

Environmental

The REIT Manager takes into consideration corporate social
responsibility, both directly and indirectly associated with
the REIT, by adopting a broad view of social responsibility
with a focus on fair business practices, anti-corruption,
respect for human rights, fair labor, quality of life
maintenance for people, employees, organizations across
sectors and society at large and sharing and dissemination
of corporate social, environmental and stakeholder

responsibility innovation.

Further details are available in the “ESG Performance
Report 2025”, as disclosed on CPNREIT’s website at:
https://www.cpnreit.com/th/sustainability/document/

sustainability-reports

136
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Aligning Sustainability Strategies with the UN Sustainable Development

Goals (SDGs)

Corporate Strategies
Value Chain : Investment and Distributions

SDGs 8 /‘ SDGs 9 E% 11 SDGs 12 m SDGs 16 s?
DECENTWORKARD | ]ﬂl OISR VAN SISHNBLECTES RESPONSILE PEACE JUSTICE —
ECONOMIC ROWTH MDHFRISRUTAE MO LINMINTES [ AND PRODLCT INSTITLTIONS —a

SDG 8 Promote sustainable economic growth by providing full and productive employment and decent work

AND PRODUCTION INSTITUTIONS

within society.

SDG 9 Promote investment in resource-efficient, hygienic and eco-friendly real estate development projects through
design and infrastructure upgrades, fostering innovation and supporting access to information and communications
technology and the Internet to enhance convenience for tenants, customers and communities.

SDG 11 Promote real estate that support community prosperity and ensure access to adequate, safe and sustainable
basic services for all including vulnerable groups, to enhance capacity for participatory, integrated partnership with
the community, by paying special attention to air pollution and waste management and creating green spaces
to contribute to the wellbeing of society.

SDG 12 Promote sustainable real estate development, operations and consumption by ensuring efficient
management and use of natural resources and reducing waste generation and release of hazardous chemicals,
with a focus on reuse, reduce and recycle (3R) and sustainable procurement practices, and fostering awareness
for sustainable development.

SDG 16 Promote peaceful and sustainable societies by conducting business with a commitment to good corporate
governance ethics, transparency and justice across the value chain and people at all levels to be a truly effective

organization.

Material Topics

«  Portfolio diversification

« Investing in sustainable products & services

«  Remuneration setting for property managers that drives efficiency in benefit procurement
- Stable returns to the trust unitholders

« Internal control

e Risk & crisis management

»  Corporate governance & business ethics
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Business Strategies
Value Chain : REIT Management

SDGs /7 Y SDGs @” SDGs =
T ll- L 55&:5.';,5 e 10@

SDG 4 Support inclusive and equitable quality learning for our workforce while responsibly disseminating investment

information that benefits society and mitigates investment risks.
SDG 5 Support gender equality and fair treatment of all stakeholders and promote the empowerment of women.
SDG 10 Promote the reduction of inequalities within the country by empowering and promoting the economic,

social and political inclusion of all and implementing a human rights policy prohibiting discrimination of any kind.

Material Topics

« Talent attraction & retention through recruiting experienced individuals with expertise for REIT management
and supporting relevant knowledge development for revenue generation

«  Policy influence

«  Cyber security

«  Alignment with stakeholders

e Human rights

e AP
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Supporting Strategies
Value Chain : Property Management

SDGs SDGs
CLIMATE PARTNERSHIPS
ACTION FOR THE GOALS

SDGs SDGs
w3 A Jine @

SDG 3 Ensure healthy lives and promote well-being for all at all ages and promote policies that support access

to health care services and financial risk protection.
SDG 6 Encourage property managers to embrace sustainable water management practices and adopt measures
to reduce water use and increase wastewater treatment and recycling to promote integrated prevention of water
scarcity within and among countries.

Encourage property managers to commit to increasing the share of renewable energy and improving
energy efficiency.
SDG 13 Promote urgent action to combat climate change and its impact by encouraging property managers to
implement measures to reduce energy and resource use, advance eco-friendly developments and ensure proper
management of waste.
SDG 15 Support biodiversity conservation policies by refusing to support real estate involved in illegal encroachment
and promoting reforestation policies.

SDG 17 Enhance the partnership for sustainable development.

Material Topics

«  Sustainable supply chain management & work performance of the property managers
«  Customer relationship management & tenant retention

*  Management system & innovation management

«  Environmental Concern & climate change

«  Resource efficiency & circularity

«  Community impact & development

+  Product / Service quality

«  Safety and hygiene




10.2 Managing the Impact on Stakeholders in the Value Chain
Stakeholder Engagement Framework

a
ta

1. Stakeholder identification and

analysis

Divide stakeholders into primary
and secondary groups to assess risks
and direct and indirect impacts, and
determine appropriate engagement
platforms for the identification of
material topics.

2. Listening and participation

Provide avenues for stakeholder
communication through both online
platforms and in-person meetings,
with dedicated employees
responsible for carrying out this
process to ensure engagement
is conducted in accordance with

3. Alignment

Establish strategy and process for
responding to stakeholder needs
and suggestions in a balanced way,
based on risk management plans, to
drive internal process development
and improvement and ensure
accuracy and transparency in
disclosures.

the established procedures and
on a regular basis. This includes
maintaining mechanisms for receiving
and responding to stakeholder
suggestions and complaints, and
conducting satisfaction surveys to
guide improvement.

Analysis of Stakeholders in the Value Chain

We divide our primary stakeholders into five groups: 1) unitholders (investors), 2) trustees / regulatory bodies, 3) property
managers, 4) REIT manager / employees and 5) business partners; and secondary stakeholders into three groups: 1) tenants,
2) suppliers / contractors, and 3) customers and communities. Our stakeholder engagement policies and practices are
put in place to uphold fair business activities and ensure that due consideration is given to all stakeholders to deliver

sustainable mutual benefits, as detailed in “Section 3: The Role of Stakeholders.”

Unitholders

Trustees /
Regulatory

Manager

Creditors
/ Business
Partners

Property
Managers

>
(0) 1=(°) Customers and

Suppliers /
(o) Communities

Contractors

Tenants
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We engage all stakeholder groups by listening to their opinions, views, expectations and issues of material significance to

the business to inform our operations as well as respond to their feedback and input in a balanced way to sustainably

reduce and mitigate negative impacts while creating positive impacts for stakeholders.

Alignment with Stakeholders

Primary

Stakeholder

Group

fﬂf
Unitholders
(Investors)

@
@

Engagement Platforms

Annual General Meeting of
Unitholders

Opportunity Day

Surveys

Email / Company website
Trustee: Fund management
company

Annual General Meeting of
Unitholders
Periodic monitoring

Expectations and Material

Topics

Returns / Dividends
Sustainable investing /
Investment growth

ESG practices

Climate risk assessment and
management

Leasehold rights over utility
systems and related assets

Corporate governance and
business ethics
Transparency and

Response

Dividend payment in line
with the Company policy
Diversification

Accurate, transparent and
verifiable performance
reporting

Comprehensive risk
management

ESG integration in
investment decision-making

Compliance with conditions
as well as applicable legal
and regulatory requirements

Trustees / Capital increase, change in accountability « Provide support and
Regulatory model, condition, and/or Investing in sustainable real  cooperation in activities
Bodies method of investment estate » Develop ways to mitigate
Financial stability and social and environmental
working capital impacts
Capital raising in compliance
with the law
Responsibility to unitholders
Annual Strategy and Budget Resource efficiency and + Track performance
Meeting circularity against the policies of
Meetings where relevant Energy management Central Pattana, a major
Property items are discussed Water and wastewater shareholder in the REIT
Managers Reporting and performance management Manager, holding 100%
review Climate change mitigation of the total shares issued.
Cost efficiency Further details are available
Property safety and hygiene in Central Pattana’s Annual
Memorable service Reports or at: www.
CRM and tenant retention centralpattana.co.th.
Integrated community » Remuneration setting for
impact & development property managers that
drives performance
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Primary
Stakeholder

Group

Engagement Platforms

Expectations and Material
Topics

t.i_;lrl'_ﬂ :

REIT Manager /
Employees

I

Creditors .
/ Business
Partners

CG Individual Assessment
Human Right Impact
Assessment

 Organization-wide 360

degree manager reviews
People Voice surveys
Annual meetings

(at least twice / year)
Management Information
Meeting

Quarterly Town Hall
meetings

Individual Development
Plans (IDPs)
Communication via
Workplace

Opportunity Day

Quarterly / Annually
disclosures

Meetings / Consultations
on collective engagement
where relevant matters are
discussed

Investment direction and .
reasonable and stable

returns

Risk & crisis management;
responsible policies and
action plans .
Sustainable supply chain
management and work
performance of the property -
managers

Cost reduction and energy
efficiency

Climate change mitigation .
and decarbonization

Social integration and
alignment with society’s .
expectations

Economic, social and .
environmental performance
Development of investment
units that are socially and .
environmentally responsible

Response

Remuneration setting,
annual performance
review and promotions
in accordance with the
established metrics
Compliance with Central
Pattana’s Treatment of
Employees Policy
Provision of employee
welfare schemes such
as provident fund and
insurance

Create essential and
appropriate employee
training programs
Employee care and
engagement

Accurate, transparent and
verifiable performance
reporting

Develop guidelines for
issuing green bonds
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Secondary
Stakeholder

/
Suppliers /
Contractors

Customers and
communities

Engagement Platforms

Quarterly tenant satisfaction
surveys

Annual Tenant Meeting
and Feedback and
branch-level meetings
Training such as the annual
fire evacuation drill
Communication and
incident reporting via the
SERVE application

Meetings and consultations
Quality inspection and
evaluation after receipt of
products / services
Supplier ESG assessment
Whisleblowing and
complaints through the
‘Whistleblowing System’
on Central Pattana’s
website: Whistleblowing
Channel | Central Pattana
(CPN)

Call Centers of the
properties

Surveys

Via email telephone /
website / complaints
channel of the properties
Events / Seminars

News published via media /
social media

Contact independent
directors and Risk
Management and Internal
Control and Compliance
directly at: idcpnreit@
centralpattana.co.th and
Compliancecpnreit@
centralpattana.co.th,
respectively

Expectations and Material

Topics

Product / Service Quality
Economic performance
Security systems
Innovation and technology
Energy and carbon
emissions reporting

Access to renewable
energy

Human rights and equality
Employee retention

Product / Service quality
Fair procurement / price
competition

Compliance with conditions
and terms

Eco-friendly materials
Technology / Innovation
Labor practices
Occupational health and
safety

Waste disposal after
construction

Promotion of health and
wellbeing

Occupational health and
safety

Community engagement
Good corporate governance
Respect for human rights
Accessible communications
Fast and convenient travel
Access to public transport

Response

Marketing activities and
seminars

Application development
to increase convenience
and support systematic
operations
Communication through
available channels
Infrastructure development
and information
management to support
systematic work such

as energy and waste
management platforms

Have a clear procurement
policy that prohibits
discrimination

Have an anti-corruption
policy and promote
compliance

Have an internal control
and internal audit policy
Procure to Pay (P2P)
exploration and
development to reduce
workload and increase
efficiency

Cooperate with the public
and private sectors

to support social
responsibility projects
Organize activities to
facilitate community
participation

Have a human rights policy
and promote compliance
Good corporate
governance practices

CPNREIT
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Materiality Assessment

At CPNREIT, we analyze our material topics annually alongside enterprise risk management to inform and shape our

annual strategy. In 2025, our material topics were evaluated and prioritized based on input from external stakeholders,

following the materiality assessment process outlined in the table below:

[dentification

Issues that matter most

were identified through

a review of internal and

external factors including:

- Trends, expectations
and actual impacts on
our stakeholders

- Principal risks stemming
from national and
global megatrends and
emerging risks

- Material topics
identified through
corporate sustainability
assessments by
institutions like the Dow
Jones Sustainability
Indices (DJSI), Global
ESG Benchmark for
Real Assets (GRESB)
and UN Sustainable
Development Goals
(UN SDGs)

Prioritization

Material topics were
prioritized using the
Double Materiality
Principle, which considers
two perspectives:

1) Inside Out - how the
Company impacts
stakeholders and the
external environment,
both positively and
negatively

2) Outside In - the
severity of impacts on
the Company through
the lens of risks

The outcomes were
used to inform strategy
setting for both the
REIT Manager and

property managers.

Verification

The prioritized material
topics were verified
through surveys and
in-depth consultations
with three primary
external stakeholder
groups:

1) unitholders,

2) property managers and
3) business partners,

with ongoing and
continuous exchange with
stakeholders throughout

the process.

N ah

Validation

The list of material
topics was validated
and approved by
the CPNREIT’s Chief
Executive Director.
The assurance was
provided in accordance
with the AAT000AS v3
(Assurance Standard) by
an independent third
party, as detailed in the
Assurance Statement
available at the end of

the report.

ﬁ
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Materiality Matrix

e

External Impact on Society and the Environment

<@

Internal Impact on Enterprise Value Creation

||II> )
al

- 4

v

3

Economic Social Environmental
G Economic Performance e Alisnment with Stakeholder Energy & Resource Efficiency
e Supply Chain Management & e Community Impact & Development Management
Work Performance of the Property and Human Rights Environmental Concern & Climate
Manager ° Human Capital Management Change
e Corporate Governance & Business @ Cybersecurity and Data Privacy

Ethics
° ESG Considerations in Products &

Service
e Tenant Relationships and Retention
6 Risk & Crisis Management

CPNREIT
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Material Sustainability Topics

Materiality

High-Priority Material Topics

Relevant Stakeholders

To Stakeholders

To Enterprise Value

1. Economic Performance

Unitholders

Property managers
Creditors / Business
partners

Tenants

Suppliers / Contractors

Output Metric: ROI, average annual rental income
Impact Valuation: Fund value growth rate
Impact Metric: Occupancy rate

2. Energy and Resource
Efficiency

Unitholders
Property managers
Tenants
Customers and
communities

Output Metric: Electricity consumption
Impact Valuation: Reduction in electricity costs
Impact Metric: Share of renewable energy (%)

3. Environmental Concern
& Climate Change

Property managers
Creditors / Business
partners

Tenants

Suppliers / Contractors
Customers and
communities

Output Metric: Carbon footprint (tCO e)
Impact Valuation: Reduction in energy costs
Impact Metric: Carbon footprint reduction (%)

4. Corporate Governance
& Business Ethics

Unitholders

Trustee / Regulators
REIT manager /
Employees

Property managers
Creditors / Business
partners

Tenants

Suppliers / Contractors

Output Metric: ESG governance score
Impact Valuation: Dispute resolution costs
Impact Metric: Number of governance-related complaints (cases)

Impact on unitholder
confidence and investment
decisions and contribution
to national economic
development

Energy impact on
communities and the
environment, decreased
energy costs for tenants
and promotion of clean
energy adoption

Reduction in pollution,
promotion of sound
environmental practices
and reduced disaster risks

Increased transparency and
credibility in capital markets
and strengthened investor
confidence

Increased rental income
and asset value through
effective asset management,
contributing to financial
stability and investor appeal

Decreased energy costs,
increased competitiveness
and enhanced brand
perception for sustainability

Improved climate risk
management, decreased
long-term costs and
increased trust among ESG-
focused investors

Reduced legal and
compliance risks and
enhanced capital-raising
capability

146

ANNUAL REPORT 2025



To Stakeholders To Enterprise Value

Relevant Stakeholders

Materiality

High-Priority Material Topics

5. Supply Chain
Management & Work
Performance of the
Property Manager

Unitholders

REIT manager / Employees
Property managers
Creditors / Business
partners

Tenants

Suppliers / Contractors
Customers and
communities

Output Metric: Number of suppliers with ESG risk
Impact Valuation: Cost savings from effective supply chain management
Impact Metric: Proportion of ESG-compliant suppliers (%)

6. Community Impact &
Development and Human
Rights

Unitholders

REIT manager / Employees
Property managers
Tenants

Suppliers / Contractors
Customers and communities

Output Metric: Number of community projects

Impact Valuation: Community income or employment rate

Impact Metric: Number of beneficiaries (people)

Promotion of fair and
transparent business
practices and support for
sustainable suppliers

Contribution to local
economies, increased
employment opportunities
and enhanced community
quality of life

Reduced supply chain risks,
enhanced business continuity
and improved operational
efficiency

Strengthened community
relations, increased
stakeholder support and
reduced disputes

CPNREIT
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10.3 Economic
Sustainability
Management

10.3.1 Economic Performance: Driving Stability in Growth and Returns

CPN REIT Management Co., Ltd. (“the Company”) operates under the management structure of Central Pattana Plc,
which holds a 39.0% stake in the Trust. We independently manage CPN Retail Growth Leasehold REIT (“CPNREIT”) with
a core objective of optimizing capital efficiency to maintain financial stability and deliver stable, long-term returns to
unitholders. We drive economic performance through a sustainability framework embedded throughout the value chain,

which is underpinned by four strategic pillars:

CPNREIT’s Framework for Delivering Sustainability across Our Value Chain

. ' L 4. Prudent
1. Organic 2. Active asset 3. Acquisition capital
growth enhancement growth management
» Work closely with « Adjust and diversify « Seek new acquisition - Liquidity management

property managers.
Develop strong
relationships with
tenants to increase
retention rate.
Mitigate downside risk
by optimizing the rent
structure to achieve

a balance between
fixed and turnover rent
leases.

tenant mix to keep
pace with evolving
trends and avoid
excessive competition
that could impact
tenants.

Maximize the use of
common areas to
create the center of life
for the community and
increase shopper traffic.
Reduce operating costs
by increasing energy
efficiency.

opportunities.

« Integrate ESG factors

into investment
decision-making,
alongside returns and
investment worthiness
to enhance long-term
profitability and
sustainability.

« Consider disposing

assets with limited
scope for revenue
generation and
growth and use the
proceeds to fund new
acquisitions.

Optimal capital structure
Debt diversification
Proactive risk management
Leverage green finance
to secure lower interest
rates while accelerating
decarbonization and
strengthening climate
resilience.
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Target

To deliver consistent annual growth and provide sustainable distributions to unitholders.

Performance

EE
2022 5,033 47.6% 1.1369
2023 5,838 16.0% 1.1260
2024 6,074 4.1% 1.0620
2025 6,439 6.0% 1.0904

In 2025, CPNREIT recorded total revenue of THB 6,439 million, representing an increase of 6.0%. The average occupancy
rate of its shopping centers and office buildings was 93%, while the average foot traffic of the shopping centers reached
89%, reflecting efficient project management. Our revenue was generated from the following segments:

- Shopping Centers: Rental and service income amounted to THB 4,968 million, increasing by 5.5%, driven by the
investment in Central Rama 2 under the new lease agreement, which added 10,845 sg.m. of leasable area, as well
as the recognition of utility income and common area management (CAM) charges from Central Pinklao and Central
Rama 2 under the new agreements.

- Office Buildings: Rental and service income totaled THB 1,026 million, increasing by 10.4%, primarily due to higher
occupancy rates at Unilever House and The Ninth Towers.

- Hotels: Rental income was THB 413 million, increasing by 4.5%, mainly from contractual annual rental escalations.

- OtherIncome totaled THB 27 million, comprising penalties from early termination of agreements and interest income.

10.3.2 Supply Chain Management & Work Performance of the Property

Manager

CPNREIT places strong emphasis on sustainable supply chain management to strengthen investor and stakeholder
confidence. We integrate environmental, social and human rights considerations into supplier selection and prioritize
the use of eco-friendly materials, waste reduction, renewable energy adoption and efficient cost management. These
efforts help enhance returns and ensure continuity across our operations.

Our Supply Chain Management Approach
Drive growth of invested assets by increasing occupancy rates, adjusting rental rates and maximizing the use of
common areas.

2. Invest in new assets through careful selection of high-potential properties supported by an appropriate capital
structure.

3. Upgrade existing assets through phased renovations of shopping centers such as Central Chiangmai Airport and
Central Pinklao to enhance long-term competitiveness.

Property Managers’ Supply Chain Management Approach Aligned with the UN Global Compact’s Supply Chain

Sustainability framework, this approach comprises six key steps as follows:

1. Establish clear commitments and policies for sustainable supply chain management by developing the Code of
Conduct for Supplier that cover social and environmental issues to set out the standards and guidelines for suppliers
to operate in a socially responsible and ethical manner.

2. Determine the scope of efforts by dividing supply chain management into:

1) Suppliers in business development and construction of shopping centers and other buildings
2)  Shopping center management and marketing

3)  Organization management

Please refer to Supplier | Central Pattana (CPN) for further details.
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3. Define significant suppliers based on:
1)  Spend
2)  Strategic value to the business
3) Dependency due to limited alternative suppliers

4.  Establish roles and responsibilities for supply chain management within the organization from the Board of Directors
to relevant units including procurement, manufacturing, quality control, warehouse and delivery.

5. Put in place processes/steps/methods/practices for identifying potential economic risks (e.g., concentration risks
and product/service quality risks), social risks (e.g., human rights and labor practices) and environmental risks (e.g.,
compliance with environmental laws, regulations and standards) from suppliers.

6. Foster engagement with suppliers to communicate our expectations and intentions regarding sustainability
management and seek ways to enhance the capacity and capability to remain competitive and strengthen partnerships
within the supply chain.

Performance

Suppliers Assessed / in Development Programs Su(:;lgl:i:rZ) %
Tier 1 Suppliers 1,220 100
Critical Tier 1 Suppliers 92 7.5
Suppliers with High Potential ESG Risk 20 1.6
Critical Suppliers and Suppliers with ESG Risk 17 1.4
Critical Non-Tier 1 Suppliers 3 0.3
Total Suppliers Assessed (Desk or On-Site Assessments) 1,220 100
Procurement Spend with Critical Suppliers and Suppliers with ESG Risk 915 45

(Million THB)

10.3.3 Corporate Governance & Business Ethics

We uphold corporate governance principles and ethical standards in managing CPNREIT and maintain a well-balanced
stakeholder governance structure as outlined in the “Corporate Governance Policy” section. We recognize that good
corporate governance is instrumental in driving sustainable returns for CPNREIT and its unitholders as well as fostering
their confidence and attracting increased investment. Conversely, poor corporate governance can erode the Company’s
credibility and investor trust, potentially resulting in a significant decline in financial performance.

The ‘trustee’ of CPNREIT, ‘SCB Asset Management Co Ltd,” operating independently of the REIT manager and the REIT, has
the duty to manage the Trust with integrity and prudence as a professional with expertise. This encompasses overseeing
the activities of the REIT Manager to ensure compliance with the Trust Deed and securities law and holding the assets
of the REIT in trust, as further described in the “Duties and Responsibilities of the Trustee” section. External actors are
engaged in corporate governance and two independent directors are appointed to monitor and review the performance
of the executives and management of CPNREIT to ensure adherence to good corporate governance principles, as detailed
in the “External Actors” and the “Duties and Responsibilities of the Independent Director” sections, respectively, to
maintain effective checks and balances, prevent undue advantage or conflicts of interest among stakeholders and
safeguard the best interests of the unitholders.

Through this approach, confidence in the ongoing transparency, integrity and accountability in the management of
CPNREIT under its corporate governance structure is ensured. CPNREIT shares the sub-committees with ‘Central Pattana,’
its primary ‘Property Manager’ to deliberate on important matters and the operating structure for sustainability. These
sub-committees include three standing committees - the Risk Policy Committee, the Audit and Corporate Governance
Committee, and the Nomination and Remuneration Committee, further described in Sub-committee | (CPN). In addition,
board members of CPNREIT concurrently serve as the ‘President and Chief Executive Officer’ and ‘Deputy Chief Executive
Officer and Chief Finance, Accounting and Risk Management Officer’ of Central Pattana Plc and ‘Acting Chief Executive
Officer and Chairperson of Executive Committee of Grand Canal Land Plc,” which manage our office and retail properties.
This structure facilitates close collaboration with property managers to set key policies, targets and strategies and to
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monitor and supervise their performance, both monetarily and non-monetarily, through the lens of ESG at quarterly
committee meetings as well as careful deliberation and monitoring of the REIT manager’s performance on specific topics,
to drive effective execution and delivery of our strategy and policy framework, while enhancing our competitiveness.

In addition, we have put in place measures to mitigate conflicts of interest in transactions between CPNREIT and related
parties including:

«  Market-based benchmark

«  Clear written contracts and policies

. Fair transaction conditions

+  Trustee acting on the behalf of the Trust

«  Monitoring of all transactions

. Regular review of mitigation measures

The REIT Manager has the authority and duty to oversee that CPNREIT is performing in line with the established work plan,

act with integrity to safeguard the interests of the Company and unitholders to the best of their ability as well as ensure

that the Trust operates in compliance with the Trust Deed, relevant laws and regulations and good corporate governance

principles, which provide guidelines for the implementation of the above policy, as detailed in the Corporate Governance

| CPN Retail Growth Leasehold REIT (CPNREIT),while also upholding the Investment Governance Code outlined below:

1) Adopt a clear written Investment Governance Code.

2)  Properly prevent and manage conflicts of interest and prioritize advancing the best interest of clients.

3)  Make informed investment decisions and engage in active ongoing monitoring of investee companies.

4)  Apply enhanced monitoring of and engagement with the investee companies in extraordinary cases, negative or
positive, to assess risks and opportunities for revenue generation.

5)  Have a clear policy on exercising voting rights and disclosure of voting results.

6) Act collectively with other investors and stakeholders as appropriate

7)  Regularly disclose the Investment Governance Code and compliance to stakeholders.

Support for Business Institutions and Industry Associations

CPNREIT is committed to the principles of good corporate governance and ethical business conduct. We support institutions
and industry associations that promote sound governance practices in REIT management as well as anti-corruption
networks, to strengthen collaboration across the business sector in pursuit of our purpose and shared responsibility
to society. We maintain a strict policy of not providing financial support or support in kind to political parties or other
politically affiliated organizations or individuals.

Support for institutions and associations is subject to a formal approval process, which classifies organizations into two

main categories:

1. Associations directly related to the securities industry including the Thai Bond Market Association (ThaiBMA),
Association of Thai Securities Companies (ASCO), Investment Analysts Association (IAA), Association of Investment
Management Companies (AIMC) and Thai Institutional Investors Association (TIIA).

2. Associations indirectly related to the securities industry, where support is provided through property managers.
Among these is the Thai Renewable Energy Association (RE100), where Central Pattana, one of our property managers,
is a founding member. The association works to accelerate Thailand’s transition to 100% renewable energy in
collaboration with the private sector, as part of the global climate response initiated at the second United Nations
Conference on Environment and Development and aligned with the Paris Agreement. Other associations include the
Thai Listed Companies Association (Thai LCA), Thai Shopping Center Association (TSCA), Thai Retailers Association,
media associations, education associations, the Roads Association of Thailand, tourism business associations and
exhibition associations. Support is provided in proportion to the REIT’s investment share.
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Whistleblowing and Complaints

We have put in place audit and anti-corruption policies, in which Risk Management and Internal Control have the primary
responsibility for carrying out audits and monitoring risks related to CPNREIT’s operations and investments. The Internal
Audit function is outsourced to an independent audit firm. The Board of Directors, acting as the Property Manager, oversees
the maintenance of grievance, complaints and whistleblower mechanisms for both internal and external stakeholders,
ensuring their fair participation in corporate governance and remediation through the Whistle-blowing and Complaints
| Central Pattana (CPN) portal as well as via direct reporting to our office and email at: Contact Us | CPN Retail Growth

Leasehold REIT (CPNREIT).

Target

Ensure comprehensive and effective oversight of corporate governance and business ethics in the

operations, with a target of zero complaints.

Performance: There were no disputes/convictions or lawsuits related to governance, environmental or social issues.

Board of
Directors

Independent

Directors

Executive
Committee

Chief Executive
Officer

Deputy Chief
Executive
Officer

Business
Development

Operation
Support

Board of Directors

Risk Management
and Compliance

Risk Policy Committee

Audit and Corporate

Governance Committee

Nomination and
Remuneration Committee

Internal Audit
(outsourced to an
external service provider)

Risk Management
Committee

Corporate Governance
and Sustainable
Development Committee

Corporate Level People
Development Committee

Climate Change and
Environmental
Committee

Functional and Branch
Level People

Development Committees

Creating Shared Value
(CSV) Committee

Occupational Health,
Safety and Environment;
Committee

Branch Level Risk
Coordination
Teams

M Board Level

Internal Energy
and Carbon
Footprint Audit

Teams

1O Coordination il Branch Level
Managers and Welfare
Teams and 55l Committees and

Team HR Teams

Branch Level
Occupational Health,

Regional CSV. e

Representatives Environment
Committee

Branch Level CSR/|
CSV Teams

[JManagement Level [ Operational Level
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Fair business practices are at the heart of our business and REIT management. The REIT Manager ensure its compliance
with relevant laws including the Securities and Exchange Act B.E. 2535 (1992) and its amendments, Trust for Transactions
in Capital Market Act, B.E. 2550 (2007) and its amendments, along with applicable rules and regulations set by governing
bodies and the Trust Deed. We maintain a high standard of business ethics, avoid any activity that may give rise to a
conflict of interest, promote free and fair competition, ensure equal treatment of tenants and do not engage in misleading
or false advertising that may cause confusion and harm to unitholders and investors.

In our investment decisions, we prioritize companies that demonstrate a commitment to social and environmental
responsibility to ensure fairness for all stakeholders while closely monitoring the work performance of property managers
for compliance with trade conditions and terms to promote fair and equal competition, as outlined below:

Real Estate criteria or characteristics used by CPNREIT in investment decision-making

1. Alltypes of real estate including office buildings, shopping centers and hotels that have valid and legally enforceable
contracts and documents and are not subject to any ongoing disputes that could significantly affect benefit generation
domestically or abroad.

Real estate offering economies of scale in REIT management.

Properties that are strong, durable and safe, with renovations (if any) carried out in accordance with engineering
principles and practices, periodic maintenance of utility systems and equipment and ongoing compliance with laws
governing building and structure control, occupational health and environmental standards.

Properties operating businesses that engage in ethical, moral and legal activities as per ESG.

Properties built with social responsibility and no grievances from nearby communities and have entrances and exits
as required by law to ensure convenience and safety for building users.

6. Real estate already generating benefits of over or equivalent to 75% of the total value of units offered, with a strong
financial position, consistent financial performance and a track record of continuously delivering steady income for
the past three years.

7. Greenfield projects requiring no more than 10% of the net asset value (NAV) to develop and complete to maintain
sufficient working capital and stability.

8.  Properties acquired must have an aggregate value of not less than Baht 500 mn.

Performance

CPNREIT conducted thorough due diligence on potential real estate investments in accordance with the investment
policy outlined in its Trust Deed, registration statement, prospectus and objectives of establishing CPNREIT. This includes
performance monitoring to ensure compliance with relevant regulations and laws including those related to ESG.

We also monitored our investments in eco-friendly property developments, which Central Pattana has been progressing
under the Green-finance-framework to accelerate the transition to net zero. In addition, we have incorporated ESG metrics
into executive and employee performance evaluations, linking them to salary increases, bonuses and promotions, to
foster awareness and active participation in advancing the Company’s sustainability journey.

In 2025, CPNREIT paid the leasehold rights for Central Rama 2 for the initial lease term of 10 years, commencing on
16 August 2025, using borrowings from financial institutions in full. Subsequently, CPNREIT issued Sustainability-Linked
Bonds in the amount of THB 6,000 million to partially repay such borrowings. CPNREIT is the first REIT in Thailand to
issue sustainability-linked bonds tied to key performance indicators (KPIs) relating to environmental performance. The
issuance was supported by the International Finance Corporation (IFC), together with DNV’s Second Party Opinion (SPO),
which helped secure a lower cost of funding and directly link financing to carbon reduction across CPNREIT’s investment
properties, thereby enabling financial and sustainability objectives to be effectively achieved in tandem.
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At present, CPNREIT’s portfolio of long-term leasehold rights comprises:

Seven shopping centers - Central Rama 2, Central Rama 3, Central Pinklao, Central Chiangmai Airport, Central Pattaya,
Central Lampang and Central Marina

Four office buildings - Pinklao Tower A, Pinklao Tower B, The Ninth Towers Grand Rama 9 and Unilever House Grand Rama 9
One hotel - Hilton Pattaya

10.3.5 Customer Relationship Management

& Tenant Retention

CPNREIT’s primary source of revenue comes from the rental income
from retail and office tenants. To maintain income stability, it is crucial
not only to develop high-quality real estate with superior standards but
also to elevate service standards to provide tenants and customers with
exceptional experience and satisfaction. Therefore, effective processes
should be put in place by property managers to actively listen to customers’
voices and monitor their satisfaction to drive continuous development and
improvement and ensure the needs of every customer group are being
met, while making the shopping centers the ‘destination’ for business™ =%
operators and customers as well as the ‘center life’ that generates revenue A
and happiness for all stakeholders.

=

i

; 1. B

To provide motivation for customer relationship management and tenant retention, CPNREIT sets and manages the
remuneration of property managers as follows:

Fee for rent collection from retail and office tenants to provide motivation for long-term maintenance of customer
and tenant satisfaction

Commission for securing tenants, both for entering into lease agreements with new tenants and for lease renewals,
to provide motivation for acquiring new tenants when space becomes available to ensure income stability.
Incentive fee tied to the net property income after deducting total costs and expenses incurred by the property to
provide motivation for effective cost management such as implementing water and fuel and energy savings initiatives.
Management fee based on the net investment property value.

Fee for the supervision of property enhancements to provide motivation for property development aimed at
reducing and mitigating negative social and environmental impacts, while also creating opportunities to deliver
positive impacts such as installing solar PV rooftops.

1)

2)

3)

a)
5)

Further details can be found in the “Remuneration of the Property Manager” section.

The property managers’ management approach to tenant satisfaction management is outlined below:

1.

RAE T

10.

Create a welcoming atmosphere with stunning design and modern aesthetics;

Ensure service convenience, with easy access and readily available assistance from juristic persons;

Create marketing activities and promotions for tenants;

Develop service-minded staff equipped with knowledge, capabilities and ability to problem solve;

Regularly maintain amenities and systems like lifts, escalators, restrooms and lighting to ensure they are in
optimal conditions;

Manage building safety through measures such as evacuation drills, fire prevention and elevator stoppage
response;

Ensure effective traffic management in the projects and facilitate convenience.

Carry out cleaning/pest control for infection prevention;

Develop applications, technologies and communications channels;

Allocate common areas such as green spaces, rest areas and exercise spaces to support and promote healthy
living and the wellbeing of tenants and users;
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and carry out targeted initiatives aimed at enhancing tenant satisfaction to create satisfying and memorable experiences
that drive positive word of mouth among operators and business people.

Customer Satistfaction Survey Results

Since 2022, property managers in our shopping center portfolio have adopted the Net Promoter Score (NPS) as a new
metric to measure where they stand with the customers. This calculation subtracts the percentage of promoters (scores
of 9-10) by the percentage of detractors (scores of 0-6), excluding passives (scores of 7-8) - to prioritize the feedback
from promoters and detractors. This approach ensures that positive aspects are maintained and enhanced while areas
for improvement are effectively addressed. In addition, we use the NSP rating scale below to evaluate the Sustainability
Performance of our property managers:

0 Needs improvement -100

Performance

31 Good 70 71 Excellent 100

Tenant Satisfaction Customer Satisfaction

Year
NPS (%) Survey Coverage (%) NPS (%)

2022 45% 81.6% 59%

2023 39% 54.0% 34%
2024 51% 45.5% 55%
2025 63.3% 42.0% 64%

Our property managers have consistently maintained satisfaction ratings in line with industry benchmarks, with average
scores at “Very Good” level. In 2025, our tenant Net Promoter Score (NPS) significantly outperformed the commercial

real estate average of 30-35%.

Where ratings fall under “Needs Improvement” range, we apply close performance monitoring to support continuous

improvement.

10.3.6 Risk and Crisis Management
We adopt a comprehensive risk management approach that covers the following categories:
1. Strategic Risk
2. Financial Risk
3. Operational Risk
4. Compliance Risk

Please refer to the “Risk Factors” section for more information.
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In addition, we assess emerging risks including:

1. Extreme Weather and ESG

Increasingly severe climate conditions and more stringent ESG standards may impact the business across multiple

dimensions:

. Physical Risk Damage to buildings and infrastructure may lead to higher repair costs and increased insurance premiums.

. Operational Risk Unfavorable weather may reduce tourist footfall, potentially affecting revenue.

e Transition Risk Stricter environmental regulations may increase operating costs including higher energy expenses and
additional investments required to reduce greenhouse gas emissions in line with sustainability targets.

2. Artificial Intelligence (Al)

The growing adoption of Al presents risks related to cybersecurity and the spread of misinformation or disinformation
including threats such as cybercrime and deepfakes, which, if not addressed through sufficiently strengthened cybersecurity
measures, may lead to financial fraud, the dissemination of false information and reputational damage.

3. Geopolitical Risk

International conflicts and political polarization may affect the global economy, inflation rates and consumer spending
patterns. These uncertainties pose potential risks to the Thai economy, which remains reliant on international trade and
foreign investment.

Management Approach

We closely monitor and assess the evolving risk landscape, adjusting strategies in response to regulatory changes,

technological advancements and global trends. Our approach includes:

. Monitor and assess the impact of emerging and existing risk factors on an ongoing basis.

. Collaborate with property managers and expert networks to plan and implement risk response and mitigation strategies.

. Strengthen cybersecurity measures and enhance transparency in data management.

. Develop business continuity plans and mitigation measures to reduce potential impacts from economic volatility
and regulatory shifts.

1. Extreme Weather and ESG Risk Management Measures

CPNREIT places high importance on climate change risks and sustainable business operations, implementing proactive

measures across investment, resource management, and finance as follows:

. Invested 17.85 million baht in HVAC system upgrades, saving 727,533 kWh of electricity per year, equivalent to
approximately 2.76 million baht in annual savings, with a payback period of approximately 6.5 years

. Installed a Solar Rooftop system capable of generating 4,236 MWh of electricity per year, an increase of 545%
compared to the base year

. Adopted an Internal Carbon Pricing concept at 200 baht per tonne of CO equivalent (tCOe) as a factor in
investment decision-making

. Issued a Sustainability-Linked Bond worth 8,000 million baht to support ESG targets and reduce long-term
financing costs

In addition, the Trust has comprehensive risk management measures in place, including

. Property insurance coverage of 23,777.52 million baht and revenue coverage of 14,136.00 million baht, with
an annual premium of approximately 14.65 million baht

. Preparedness and emergency response plans for floods and natural disasters

. Installation of a water recycling system with a capacity of 34,358 cubic meters, up 399% from the base year

. Building thermal insulation improvements to reduce energy consumption and enhance operational efficiency
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2. Attificial Intelligence (Al) Risk Management Measures
CPNREIT is aware of technology and data security risks arising from the use of Al and digital systems, and maintains
close oversight, including:
. A Chief Information Security Officer (CISO) responsible for continuously testing, auditing, and monitoring systems
. Monitoring of cyber threats and alerting users to various risks such as phishing and malware
. Regular cybersecurity training for personnel to build awareness and reduce the risk of human error

3. Geopolitical Risk Management Measures

CPNREIT closely monitors geopolitical and global economic volatility, which may impact the investment, real estate,

and financial cost sectors. Its risk management approach includes:

«  Assessing the impact of geopolitical events on cash flows, operating costs, and tenant confidence

. Diversifying funding sources and carefully managing debt structure to reduce exposure to interest rate and
financial market volatility

. Flexibly adjusting investment strategies and asset management to accommodate changes in economic conditions
and international regulations

[
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10.4 Environmental
Sustainability
Management

CPNREIT places a significant importance on environmental performance, natural resource conservation and mitigation of
environmental impacts within the shopping centers and their surroundings. This means advancing energy-efficient and
low-maintenance solutions such as expanding the use renewable energy, particularly solar power, promoting recycling
and energy savings practices like water reuse and ensuring compliance with environmental legislation, to help accelerate
Central Pattana’s net zero transition, as its subsidiary.

As a priority, we focus on investing in properties that have in place environmental management systems that are in line
with our management approach to mitigating the impacts of climate change and the environment. The Board of Directors
is responsible for monitoring the environmental management policy, which covers the performance and management
of natural resources, energy and utilities as well as climate, environment, biodiversity and waste to deliver maximum
efficiency and widest possible benefits in a systematic and sustainable manner. This includes prioritizing properties that
are certified to environmental standards such as ISO 14001 Environmental Management Systems, I1SO 14064-1 Greenhouse
gases - Part 1, ISO 50001 - Energy management or global green building standards. We have also set environmental
performance targets to encourage property managers to enhance resource efficiency and increase circular use of resources
such as harnessing solar power electricity, utilization of recycled water and implementing waste segregation programs
for recycling to minimize the demand for new resources at the source and divert waste from landfill, aligning with our
decarbonization targets outlined in Corporate Governance | 19. Society, Communities, and the Environment Policy.
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CPNREIT is committed to promoting resource efficiency and circularity. Our property managers are required to regularly
review and update their environmental management measures to ensure effectiveness, particularly in areas such as
fuel and electricity efficiency, adoption of renewable energy, water savings and resource conservation. These efforts are
planned and developed in line with the circular economy principles, with the aim of closing the loop - by extracting the
maximum value from the limited resources in use and keeping materials in circulation for as long as possible to minimize
waste sent to landfill and reduce waste generation, while ensuring proper disposal of waste and hazardous substances

-\

to mitigate broader environmental and social impacts. (

Management Approach to Energy and Resource Management N y

1. Operate with concern for energy conservation, natural resources, climate and the environment and comply with
energy conservation legislation and other relevant legal and regulatory requirements.

2. Ensure management systems in place are sufficiently aligned with national and global standards such as energy
management system, carbon emissions management system and environmental management system, with a focus
on reducing and preventing pollution.

3. Continuously advance technologies and enhance the performance of energy management system and utility systems
including water, LPG and oil while establishing climate and environmental care as part of the operations.

4.  Set appropriate targets for energy and utility consumption reductions and climate and environmental care while
consistently tracking and reporting progress towards these goals.

5. Review policies and operational plans annually.

6.  Communicate these policies to employees and relevant stakeholders to ensure their understanding and adherence,
recognizing this as a collective responsibility across all units and promote collaboration to carry out the established
measures.

7. Allocate appropriate resources including personnel and budgets for training, employee engagement and collaboration
with public and private entities, communities and society.

8. Promote employee participation through internal innovation competitions that focus on generating new ideas
from technological solutions to process improvements to address operational challenges, shorten turnaround
times and enhance overall efficiency. High-impact initiatives are scaled up and rolled out to additional sites to
deliver measurable outcomes and drive broader implementation. This reinforces a culture of innovation while also

supporting the efficient and sustainable use of energy and resources across the organization. \hr
Examples of energy efficiency measures ~

1. Optimize HVAC systems to regulate temperature, humidity, hysiene and ventilation appropriately, maintaining indoor
air quality in shopping centers that is safe and comfortable for tenants and shoppers.

2. Upgrade from fixed-speed compressors to Variable Speed Drives (VSDs), which automatically adjust the speed of
the air compressor motors (RPM) to match real-time demand.

3. Enhance the Chiller Plant Management System (CPMS).

4. Set up the Environmental Dashboard system to optimize energy management and reduce costs related to hiring

energy auditors for semi-annual energy audits. ogs:
o~
Examples of water-savings measures 0

1. Follow the 3R approach - Reduce, Reuse and Recycle and progress onsite wastewater treatment and recycling to
alleviate water scarcity issues in Thailand, which is an agricultural country with high water stress.

2. Reduce: Install high-efficiency toilets and deployment of zero water floor cleaning technologies.

3. Reuse: A study has been undertaken to explore onsite water reuse solutions for irrigation and ornamental fountains.

4. Additionally, Hilton Pattaya has installed a separate water piping system to collect leftover bottled water from guest
rooms to irrigate the hotel’s gardens.

5. Recycle: Install onsite wastewater treatment and recycling systems to utilize the treated water in chiller systems.
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Examples of waste management measures =

1. Provide waste segregation bins for tenants at waste storage areas and within the shopping centers for recyclables
at designated stations, PET bottles, food scraps and hazardous waste to ensure proper waste management.

2. Partner with the startup “Recycle Day” by providing the space within CPNREIT’s properties for recycling stations
where tenants, employees and customers can conveniently sell their recyclables and earn points that they can
redeem for prizes. This partnership underscores our commitment to promoting waste segregation among tenants and
employees, delivering safe services and maximum returns, while also receiving advice on how to manage leftover
materials.

3. Participate in “Mai Tay Rum,” a project run by the Bangkok Metropolitan Administration (BMA) to segregate food

Examples of climate mitigation measures ~

Our property managers are currently exploring the implementation of internal carbon pricing (ICP) and are in the process

scraps and organics at source, which are turned into animal feed and fertilizers.

of setting the shadow price on carbon emissions in line with the TCFD recommendations, to evaluate the financial
implications of TCFD-aligned emissions management and put a monetary value on emitted carbon. This fosters awareness
among working groups of the importance of managing emissions at source to drive maximum value in business operations

through sustainable carbon emission management.

Across the globe, climate change is making its presence felt. As greenhouse gas emissions continue to drive global
warming and erratic shifts in the climate including El Nino events, these changes, from floods and droughts to negative
impacts on living things on earth such as the spread of diseases to extinction of plant and animal species, have affected
the agricultural and business sectors, particularly in Thailand, a country ranked among the ten most impacted by climate
change. This highlights the need for all sectors to work together to address and mitigate these impacts.

As part of the financial corporations sector, CPNREIT has a policy to invest in properties that have in place measures to
conserve the environment and natural resources including climate adaptation. We are committed to decarbonizing our
operations and have set the goals to become carbon neutral by 2050 and reach net zero emissions by 2608, in line with
Thailand’s targets. We monitor and collect data on the sources of our emissions and emissions-generating activities to
calculate our Carbon Footprint for Organization (CFO) and continue to evolve our measures to reduce greenhouse gas
emissions, with the Board of Directors overseeing and acknowledging reports from the Climate Change and Environment
Committee (CEC), to accelerate progress towards Central Pattana’s goals.

In addition, we recognize the need to manage transition risk. Thailand, which is a signatory to the United Nations Framework
Convention on Climate Change (UNFCCC) and the Paris Agreement, has been pushing the business sector to work together
to reduce its carbon emissions by introducing new measures, regulations or legislation such as the Climate Change Act,
Thailand Taxonomy, and International Financial Reporting Standards (IFRS). Failure to adapt to these changes could
have repercussions for our business impacting factors such as income, expenses, reputation, brand, competitiveness
and unitholder confidence.
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At CPNREIT, we review our Climate Change and Environment Policy annually and develop measures to manage and
mitigate associated risks. These are communicated to employees at all levels along with relevant service providers for
consistent decision-making and actions as follows:

Physical Risks / Opportunities

Management Approach

© Damages from off-season storms triggered by - Conductinspections and monitoring to ensure ongoing
intensifying climate change physical improvements to properties to increase
@ Flash floods caused by heavy rainfall and rising durability and resilience.
sea levels - Property managers make preparations, develop plans
© Rainwater harvesting and acquire equipment and devices to mitigate

potential incidents.
- Design technologies and buildings to collect and store
rainwater for uses such as irrigation.

Harnessing rising heat - Install solar panels on rooftops to leverage renewable
Damages from heat waves, droughts and health energy.
impacts - Assess the use of building materials that keep heat
out or reflect solar radiation.
- Implement measures to lower electricity consumption
to mitigate the impact of rising electricity costs.
- Design buildings in line with energy-efficient principles,
focusing on open and airy design with good air
circulation and adding refreshing green spaces.

0O

Extinction of plant and animal species - We have a policy prohibiting deforestation in all
developments and ensuring the conservation of
ecosystems and biodiversity to prevent the extinction
of all living organisms across our business operations.

f ’
O =

\

Transition Risks / Opportunities Management Approach

Policy and legal Carefully monitor and prepare for environmental and
carbon legislation, ready to adjust business plans
accordingly.

Technology Explore and budget for green technologies while assessing
the costs and benefits associated with adoption.

Market Develop buildings to meet green building standards to
gain a competitive edge in marketing, as tenants are
becoming more aware of policies/measures that promote
energy savings and low-carbon organization.

Reputation Foster a positive brand image to attract younger
demographics with modern buildings that align with
global trends.
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Sustainable Building Certifications

1 Central Pinklao ) ) ) o)
2 Central Chiangmai o) o) o) o) o) o)
Airport
3 Central Rama 3 o) ) o o o) o)
4 Central Rama 2 ) ) o) o) o)
5 Central Pattaya ) o) o) o)
6 Central Marina o) o)
7  Central Lampang o) ) o)

Office Buildings

8 The Ninth Towers &) )

9  Unilever House o)

Further details on performance outcomes are available in Sustainability Performance | CPN Retail Growth Leasehold

REIT (CPNREIT). The carbon emissions data of Central Pattana, a property manager, are collected and reported based on

CPNREIT’s equity share of properties in its portfolio.
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10.5 Social
Sustainability
Management

10.5.1 Social Policy

CPNREIT is committed to human rights, equitable treatment for all stakeholder groups, diversity, equality as well as
promoting the freedom of association and collective bargaining agreements in recognition that the basic rights of individuals
are important and fundamental to human development. We have established the Codes of Conduct for the Board of
Directors and executives and employees along with corresponding policies and implementing guidelines for suppliers
and stakeholders to promote good practices and guide all personnel to conduct themselves in accordance with the
Company’s ethics and regulations, ensuring smooth operations. Further details can be found in Corporate Governance
| CPN Retail Growth Leasehold REIT (CPNREIT).

We uphold fair employment practices with consideration of the right to work in accordance with the law and do not
discriminate based on gender, ethnicity, religion or cultural differences. We establish remuneration and welfare packages
that align with health and social welfare standards to foster wellbeing and ensure a safe and hygienic working environment
for employees, suppliers and contractors. We also support the development of employee knowledge, skills and capabilities
to support their career advancement and retain quality talent.

In addition, we promote local employment and community impact development by continually enhancing our business
processes to reduce environmental and climate impacts while fostering sustainable economic growth. Under our anti-
corruption and tax policies, we ensure that our performance disclosures are transparent and verifiable and do not provide
monetary or any support for political parties, organizations or individuals associated with politics.

However, we provide support to business institutions and associations beneficial to shareholders such as the Thai
Shopping Center Association (TSCA) and Thailand Management Association (TMA), and, where appropriate, to activities
for the public benefit through the activities of property managers that relate to good corporate governance and best
practices in the real estate sector. We also support anti-corruption organizations to foster partnerships and networks
within the business sector to deliver on our commitment to collective social responsibility. Further details can be found
in Sustainability Report | Central Pattana (CPN).

10.5.2 Community Impact & Development and Human Rights
We are committed to creating positive impacts on society and the environment by systematically integrating sustainability
principles into our business operations. This commitment includes respecting human rights and upholding fair labor

practices, as outlined below:

Management Approach

1. Create equal opportunities for all individuals including people with disabilities, the elderly, pregnant women and
individuals of various religious beliefs in addition to Buddhism, the official religion of Thailand, by providing facilities
and amenities such as wheelchairs, ramps, accessible restrooms, nursing rooms, Muslim prayer rooms and strollers.

2. We treat all tenants fairly and responsibly, both in regards to property standards and service excellence, focusing
on quality, health and safety and hygiene for tenants, employees and users, with a target of zero complaints.
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3. Organize activities that promote diversity and foster understanding, such as Pride Month, while also offering free
space for farmers, OTOP products and student musical performances as well as retail space at special rates to
support SMEs.

4.  Ensure travel convenience. The majority of Central Pattana’s properties are located near transit stations, both
MRT and BTS, with easy access to the shopping centers through coordination with these service providers to build
connected walkways. In areas where train networks are not available, the shopping centers provide convenience
by allocating space for transport hubs and providing shuttle bus services for customers.

5. Provide dedicated parking spaces for electric vehicles (EVs), bicycles and families to encourage eco-friendly commuting
practices and carpooling.

6.  Offer internship opportunities to students to gain real-world experience and income while studying, which also
provide us with a pool of potential future employees.

7. Development of public spaces and expansion of green areas for the community: In the past year, a public park,
Central Park, was developed within Central Rama 2 shopping center to benefit the community.

We focus on strengthening our workforce by ensuring fair treatment, equal access to opportunities and comprehensive
welfare programs that enhance overall quality of life.

Management Approach

1. Fair recruitment process
We conduct a fair recruitment process, welcoming candidates from all backgrounds irrespective of ethnicity, age,
residence, gender or culture. Our selection process focuses on capabilities, skills, and qualifications to create a
workforce that contributes effectively to risk management, investment decision-making and operations management.

At present, our Board of Directors has a 20:80 male-to-female ratio, while our management team consists entirely
of women. We are committed to creating a gender balance workforce with a 50:50 gender mix, which we have
consistently maintained each year without significant difference each year, as reported in Sustainability Performance
| CPN Retail Growth Leasehold REIT (CPNREIT).

2. Fair and competitive remuneration
We ensure fair and competitive remuneration, regardless of gender, by considering market rates and individual
capabilities, experience, expertise and performance to attract and retain quality talent over the long term.

We use the goal-setting framework Objectives and Key Results (OKRs) to create alignment around the organization’s
objectives and strategy, following this six-step structured process:

[
@ oldle —
OKR setting OKRs approved by Employee evaluation
managers with feedback every six months

®

o g .

Performance dialogue Calibration Coaching
and performance result and feedback
acknowledgement
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We use OKR reviews to determine pay increases and annual bonuses.

In addition, we introduced a “salary advance (during) the month” scheme, currently in a pilot phase for employees at
operational and team manager levels, allowing payroll advance three times per year to alleviate stress and increase
liquidity for those in need. This service was developed based on employee feedback to enhance employee well-being.

3. Talent Development, Retention and Attraction

Individual Development Plans (IDPs) to foster skill enhancement in line with the organization’s functional competency
frameworks, support employee career growth and guide promotional decisions based on individual capabilities as well
as use them for succession planning and overall people development to increase the organization’s competitiveness
and adaptability to stay ahead in an age of disruption. We set an average target for employee training hours to no less
than 10 hours/person/year.

Despite CPNREITs relatively small workforce, as a subsidiary of Central Pattana, we utilize its human resource management
system “CNEXT” to ensure all employees have access to the same standardized training courses to foster alignment in
knowledge and organizational culture. Through the system, our employees can access work manuals, facility systems,
and relevant training courses tailored to their positions and development plans, enabling them to advance along their
career paths. They can also maintain records of their training history and certificates, fostering a sense of accomplishment
that enhances employee satisfaction and engagement.

4. Satisfaction and Engagement Survey

Central Pattana and its subsidiaries conduct employee satisfaction and engagement surveys or “People Voice,” every six
months, along with continuously soliciting opinions and suggestions from employees on various topics. We also provide
channels for employees to communicate with human resources. The insights from these survey and suggestions are then
used to improve our processes and working environment to boost the wellbeing of our employees.

5. Upholding Human Rights of Employees and Stakeholders

We promote and uphold respect for the human rights of our employees and stakeholders. Our property managers conduct
audits of contractors to prevent human rights abuses such as forced labor, child labor or illegal employment. They also
undertake Human Right Due Diligence (HRDD) and Human Right Impact Assessments (HRIAs) with internal employees to
investigate, address and penalize individuals engaged in threatening behavior or sexual harassment, whether physical,
verbal or emotional with remedies provided to affected employees.

6. Safety and Hygiene
We have set ourselves a goal of achieving “zero” fatalities and total and permanent disability (TPD) of employees and

contractors as well as maintaining a frequency of lost time accidents (LTA) among employees and contractors at “zero.”

To mitigate the impact on external stakeholders from unsafe social events and the rising frequency of incidents reported
in the news over the past year, even if they might not have occurred within Central Pattana and properties under CPNREIT,
the shopping center management has not been complacent. They have distilled lessons learned from these events into
case studies to carry out exercises and drills to test the prevention plans for these risk events.

Five Unsafe Event Response Exercises

1. Falls from height

2. Suspicious substance

3. Gas leak

4. Chemical spill

5. ACTIVE SHOOTER Response

ANNUAL REPORT 2025



In addition, we have put in place risk prevention and occupational health and safety measures including:
. Project Sites

- Installation of safety signage and regular inspections of fire protection equipment

- Deployment of Automated External Defibrillators (AEDs) at key locations

- Basic fire extinguisher training for tenants’ workers

- Regular fire evacuation drills

- Safety inspections at stores using gas canisters, particularly in hot kitchens

- Tenant safety awareness campaigns through Troop Safety Walks

+  Contractors
- Clear procedures and guidelines for shop fit-out works, with enforcement of Personal Protective Equipment
(PPE) requirements

- Contractor pre-start checklist reviews prior to commencing work on-site

. Development and Renovation Projects
- Safety measures prioritized for demolition and renovation projects

- Ongoing monitoring of incident data and regular site inspections by responsible teams

10.5.4. Cybersecurity and Data Privacy
At CPNREIT, we prioritize protecting the personal information of customers, tenants and employees through robust

cybersecurity and privacy practices.

Management Approach

1. Global Data Security Compliance Operate in compliance with the Personal Data Protection Act (PDPA) and adopt
internationally recognized cybersecurity standards.

2. Encryption and Access Control Protect sensitive information by using encryption technologies and implementing
strict access controls to ensure only authorized users have access.

3. Education and Awareness Provide cybersecurity training to deepen employee understanding of digital threats and
how to prevent them.

4. Audit and Risk Mitigation Conduct regular security vulnerability assessments and continuously strengthen data loss

prevention measures.
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11.1. Internal Control

For the operation of the Company as a REIT Manager to run effectively and achieve its objectives, the REIT Manager
has implemented key audit and internal control systems to check and ensure that the operations of each department
comply with the REIT Manage rules and applicable laws, and arranged for a mechanism to be regularly monitored, audit
and evaluate internal control systems of the property manager and/or the sub-lessee to ensure that the internal control
systems are effective, and able to prevent fraud or instantly detect fraud and non-compliant operations. For example,
specify that the internal auditor must assess the internal control systems of the property manager and/or sub-lessee at
least once a year and report internal control weaknesses or deficiencies to the REIT Manager. The REIT Manager shall
oversee the following key systems:

CPNREIT is managed through an annual operating plan to achieve the set objectives. The annual operating plan shall
align with the strategic trust management plan.

When the REIT Manager sees that it is necessary for CPNREIT to incur special expenditures and/or expenditures exceeding
the annual operating budget and/or other essential capital expenditures exceeding annual operating budget approved
by the trustee, the REIT Manager has an evaluation and approval of special expenditure system that can be audited. 3.
Rental collection monitoring system The REIT Manager shall arrange for a rent collection monitoring system to ensure
that the rent collected by the property manager is completely ceded to CPNREIT, accounts receivable are regularly
followed up, and the write-off of accounts receivable complies with the In the case that the REIT Manager leases the
core properties to the sub-lessee, the REIT Manager shall oversee that the sub-lessee pays rent according to the payment
schedule specified in the lease agreement by following up with the sub-lessee before due dates in the lease agreement
to prevent payment overdue or breach of lease agreement.

The REIT Manager shall arrange for a rent collection monitoring system to ensure that the rent collected by the property
manager is completely ceded to CPNREIT, accounts receivable are regularly followed up, and the write-off of accounts
receivable complies with the In the case that the REIT Manager leases the core properties to the sub-lessee, the REIT
Manager shall oversee that the sub-lessee pays rent according to the payment schedule specified in the lease agreement
by following up with the sub-lessee before due dates in the lease agreement to prevent payment overdue or breach
of lease agreement.

The REIT Manager maintains sound procurement procedures and processes as well as the audit of procurement procedure
of the REIT Manager to ensure that the procurement procedure is compliant with best practices and regulations,
transparent, fair and for the benefit of the CPNREIT. The REIT Manager shall assess the effectiveness of internal controls
over procurement system of the property manager by auditing the validity of assets or services by tracing back to the
acquisition procedures of tools, appliance, equipment and the procurement of services, and cross-checking with approved
annual operating budget to ensure that goods or services that the property manager procures comply with the policy,
have been authorized according to the regulations concerning compliance of contracts, the evaluation and selection of
appropriate seller/contractor so that CPNREIT receives goods or services that commensurate with the money paid. The
REIT Manager shall randomly audit the procurement system of CPNREIT together with the audit of CPNREIT expenses.

The REIT Manager has established a procedure for payment control system so that operators can be informed of the
payment procedure that is standardized, compliant with regulations, transparent and fair. The workflow is divided into:
1) The expense payment system of CPNREIT; 2) The audit of the expense payment system of the property manager.
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Apart from this, the REIT Manager shall audit the allocation of expenses between the asset owner and CPNREIT to
ensure compliance with Property Manager Appointment Agreement and that no extra expenses are charged beyond the
benefits that CPNREIT receives. 6. Monitoring and evaluating system of expenses charged from CPNREIT by the property
manager Expenses that the property manager can reimburse from CPNREIT comprises of administrative and property
management expenses or operating account, property management fee and liability compensation from disputes. For
each type of expenses charged from CPNREIT, the REIT Manager maintains sound monitoring and evaluating mechanism
to ensure that expenses are incurred for CPNREIT and within reasonable amount in the following expense categories:
1) Administrative and property management expense or operating account 2) Property management fee 3) Liability

compensation from disputes.

Expenses that the property manager can reimburse from CPNREIT comprises of administrative and property management
expenses or operating account, property management fee and liability compensation from disputes. For each type of
expenses charged from CPNREIT, the REIT Manager maintains sound monitoring and evaluating mechanism to ensure that
expenses are incurred for CPNREIT and within reasonable amount in the following expense categories: 1) Administrative
and property management expense or operating account 2) Property management fee 3) Liability compensation from
disputes.

The REIT Manager arranges to have a document filing system that is effective, convenient, efficient and accurate. The
safekeeping system must be easy to classify, file and search for documentation efficiently.

In the circumstances that the independent director deems fit, the independent director shall consider and select an
external party to be an internal auditor by following the REIT Manager’s criteria in selection of CPNREIT personnel and
external service provider, and the procedures in evaluating and selecting consultants that are relevant to REIT management
business. The internal audit must audit and review the REIT Manager’s internal controls and assess risks that may impact to
CPNREIT. The REIT Manager shall retain the internal audit result report and remediation progress report to accommodate

the audit from regulatory bodies.

11.2. Risk Management

The REIT Manager pays attention to risk management to safeguard trust unitholders’interest and CPNREIT’s assets. The
Board of Directors has duties to establish risk management policy that encompasses all CPNREIT’s operations and oversee
to ensure that the risk management procedures can effectively prevent and mitigate risks. The REIT Manager, through
Risk Management and Compliance Department, adopts an Enterprise Risk Management Framework to identify potential
events or risks that may happen as well as mitigating measures that can manage risks to tolerable levels to enable the
REIT Manager to achieve its REIT management objectives.

The REIT Manager’s risk management comprises the following steps:
1. Objective setting
2 Event identification
3. Risk assessment and risk response
4. Control activities
5. Monitoring

6. Reporting

The REIT Manager adopts the following criteria in assessing the priority of each risk and its impact:
1)  Likelihood

2) Impact
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12. Related Party Transaction and Prevention
of Conflict of Interest

12.1 Connected transactions

The main duties and responsibilities of the REIT Manager are to supervise and manage CPNREIT and the asset investment
of CPNREIT, including to look after CPNREIT’s benefits. Although CPNREIT has a policy to avoid entering into connected
transactions which may cause conflicts of interest, CPNREIT has entered into such connected transactions in certain
instances. In such cases, the REIT Manager will take into account reasons and necessities for CPNREIT to enter into such
transactions and will proceed to take action in compliance with the REIT Manager’s policies, Trust Deed, REIT Manager
appointment agreement, Registration Statement, prospectus, regulations and laws relating to the supervision and
management of CPNREIT.

In this regard, for the investment in the Additional Assets, there shall be transactions between CPNREIT and Central Pattana,
including its subsidiaries. Those are Connected Persons of the REIT Manager as Central Pattana is a major shareholder
and has controlling power over the REIT Manager and subsidiaries of Central Pattana. Details of the transactions between
CPNREIT with the REIT Manager, including its Connected Persons as well as transactions between CPNREIT with the Trustee,

including its Connected Persons are as follows:

1. Connected (Juristic) Persons of CPNREIT

Connected (Juristic) : -
Persons of CPNREIT Relationship with CPNREIT

1. Central Pattana - is a major shareholder of the REIT Manager 100.0 percent of the issued and paid-up
shares of the REIT Manager are held by Central Pattana.

- is a controlling person of the REIT Manager.

- is a major unitholder of CPNREIT 33.1 percent’ of the total number of CPNREIT
trust units are held by Central Pattana.

- is the owner of and has leasehold rights over certain parts of buildings in Central
Marina Project, and will be the lessor of real property and utilities systems as well
as the seller of movable assets for CPNREIT.

- is the owner of and has leasehold rights over certain parts of buildings in Central
Pinklao Project (Renewal Period) and will be the lessor of real property and utilities
systems as well as the seller of movable assets for CPNREIT.

- Central Pattana will be appointed as the Property Manager for the Additional Assets.

2. CPN REIT Management - is the REIT Manager.
- is a subsidiary of Central Pattana, whereby 100.0 percent of the number of issued
and paid-up shares of CPN REIT Management are held by Central Pattana.

3. Central Pattana Rama 2 - is a subsidiary of Central Pattana, whereby 100.0 percent of the number of issued
and paid-up shares of Central Pattana Rama 2 are held by Central Pattana.

- is the owner of Central Rama 2 Project (Renewal Period) and the lessor of real

property and utilities systems, as well as the seller of movable assets for CPNREIT.

4. Central Pattana Rama 3 - is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of Central Pattana Rama 3 are held by Central Pattana.
- is the owner of Central Rema 3 Project and the lessor of immovable properties and
utilities systems for CPNREIT

5. Central Pattana Chiangmai - is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of Central Pattana Chiangmai are held by Central Pattana.
- is the owner of Central Chiangmai Airport Project and the lessor of immovable
properties and utilities systems for CPNREIT.
6. CPN Pattaya - is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of CPN Pattaya are held by Central Pattana.
- is the owner of Central Pattaya Project and Hilton Pattaya Hotel and the lessor of
immovable properties and utilities systems for CPNREIT
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7. CPN Pattaya Hotel

8. Central Pattana
Development

9. CPN Estate

10. CPN City

11. CPN Complex

12. Phenomenon Creation

13. Central Group

14. GLAND

15. Sterling

16. Siam Commercial Bank
Public Company Limited
(“SCB”)

17. SCB Asset Management

Company Limited (“SCBAM”) -

Remarks:

is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of CPN Pattaya Hotel are held by Central Pattana.

is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of Central Pattana Development are held by Central Pattana.

is a major shareholder of CPNREIT, whereby 0.4 percent’”” of the total number of
units of CPNREIT are held by Central Pattana Development.

is the owner of buildings in Central Lampang Project and the lessor of immovable
properties and utilities systems and the seller of movable assets for CPNREIT.

is a subsidiary of Central Pattana, whereby 100.0 percent of issued and paid-up
shares of CPN Estate are held by Central Pattana.

is a major unitholder of CPNREIT, whereby 2.8 percent”’ of the total number of
CPNREIT trust units are held by CPN Estate.

is a subsidiary of Central Pattana, whereby 99.9 percent of issued and paid-up shares
of CPN City are held by Central Pattana.
is a major unitholder of CPNREIT, whereby 0.7 percent”” of the total number of
CPNREIT trust units are held by CPN City.

is a subsidiary of Central Pattana, whereby 99.9 percent of issued and paid-up shares
of CPN Complex are held by Central Pattana.
is a major unitholder of CPNREIT, whereby 0.7 percent of the total number of
CPNREIT trust units are held by CPN Complex.

is a subsidiary of Central Pattana, whereby 99.9 percent of issued and paid-up shares
of Phenomenon Creation are held by Central Pattana.
is a major unitholder of CPNREIT, whereby 1.3 percent’ of the total number of
CPNREIT trust units are held by Phenomenon Creation.

consists of juristic persons, of which certain directors, executives or controlling
persons are also the directors, executives or controlling persons of Central Pattana,
whereby such juristic persons are the lessees of spaces of the properties invested
in by CPNREIT for business purposes.

is a subsidiary of Central Pattana Group, whereby 67.5”” percent of issued and paid-
up shares of GLAND are held by Central Pattana Group.

is the owner of The Ninth Towers Office Building Project and the lessor of immovable
properties and utilities systems for CPNREIT.

as the Property Manager of The Ninth Towers Office Building Project.

is a subsidiary of Central Pattana Group, whereby 100.0 percent of issued and paid-
up shares of Sterling are held by Central Pattana Group (by GLAND).

is the owner of Unilever House Office Building Project and will be the lessor of
immovable properties and utilities systems for CPNREIT.

as the Property Manager of Unilever House Office Building Project.

is a major shareholder of the Trustee, whereby 100.0 percent of issued and paid-up
shares of the Trustee are held by SCB.

is the Trustee of CPNREIT.
is a subsidiary of SCB, whereby 100.0 percent of issued and paid-up shares of SCBAM
are held by SCB.

’* Disclosure on SET as at 30 December 2025
2 Disclosure on SET as at 5 March 2026
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Central Pattana and its
subsidiaries, including
Central Pattana Rama 2,
Central Pattana Rama 3,
CentralPattana
Chiangmai, Central Pattana
Development and CPN
Pattaya

CPN Pattaya Hotel

Central Group

Central Pattana Rama 2

Central Pattana and its subsidiaries has
taken leases of spaces and services
from CPNREIT whereby the rental and
service fees are at market prices, which
are subject to location, area, lease
form, lease term and type of lease.

CPNREIT has procured benefits from
Hilton Pattaya Hotel by granting a
sublease of such properties (i.e.,
sublease of buildings and utilities
systems, and lease of immovable
properties) to CPN Pattaya Hotel
whereby the benefits received by
CPNREIT from the sublease of the
properties are in the form of fixed
rent and variable rent) from CPN
Pattaya Hotel in accordance with
the conditions specified in the
agreements. Details regarding fixed
rent and variable rent are shown in
Benefit Procurement from Hotels.

Central Group has leased spaces
and received services from CPNREIT
whereby the rental and service fees are
at market prices, which are subject to
location, area, lease form, lease term
and type of lease.

Central Pattana Rama 2 has granted
a lease of wastewater treatment
system to CPNREIT whereby such
lease is part of the lease of Central
Rama 2. The lease term is 20 years
from 15 August 2005 to 15 August
2025, followed by a 30-year renewal
period from August 16, 2025, to
August 15, 2055.

followed by a 30-year renewal
period from August 16, 2025, to
August 15, 2055.

Such transactions have been conducted for
the purpose of benefit procurement from
CPNREIT’s properties whereby the rental
and service fees are set according to market
prices, which are subject to location, area,
lease form, lease term and type of lease.

As CPNREIT is unable to manage the
properties in the type of hotels in accordance
with the Notification No. TorJor. 49/2555.
Therefore, it had to grant a sublease of
Hilton Pattaya Hotel to CPN Pattaya Hotel,
thereby benefiting CPNREIT as CPNREIT
could gain additional sources of income
(apart from rental/service income derived
from leases of spaces of the properties in the
types of shopping malls and office buildings)
in the forms of fixed rent and variable rent
derived from the properties in the type of
hotels, located in Pattaya City, which is one
of the top tourist destinations of Thailand.

Such transactions have been conducted for
the purpose of benefit procurement from
CPNREIT’s properties whereby the rental
and service fees are set according to market
prices, which are subject to location, area,
lease form, lease term and type of lease.

Such transaction has been conducted in
support of the utilization of and benefit
procurement from CPNREIT’s properties.
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Connected (Juristic) Characteristics of Connected
Persons of CPNREIT Transaction

Central Pattana Rama 2

Central Pattana Rama 2

On 31 March 2020, CPNREIT registered
the leasehold right of properties in
Central Rama 2 Project (Renewal
Period) from Central Pattana Rama 2.
In August 2025, the Trust made a rental
payment of Baht 12,850 million for the
initial 10-year period (from 16 August
2025 to 15 August 2035) and acquired
operating assets totaling Baht 3 million,
amounting to a total payment of Baht
12,853 million.

On 13 August 2025, the Board of
Directors of CPN REIT Management
Company Limited, as the REIT Manager,
passed a resolution to approve the
additional investment in the shopping
center leasehold areas of the Central
Rama 2 project. The 30-year lease term
spans from 16 August 2025 to 15 August
2055, with rental payments to be made
in installments throughout the period.
The initial installment for the first
10-year term amounts to Baht 124
million.

Necessity and Rationality of Transaction

The transaction is considered reasonable

because:

1) CPNREIT will uninterruptedly acquire
the leasehold right of Central Rama 2
Project (Renewal Period) after expiry of
the current lease agreement. Central
Rama 2 Project (Renewal Period) is the
core asset in the type of shopping center
situated in a prime area with commercial
potential which will help create added
value to CPNREIT and the unitholders.

2) The transaction will help diversify risk in
the operation of CPNREIT by enhancing
its long term income stability through
diversification of risk involved with benefit
procurement from properties. It will also
contribute to asset diversification since
the existing properties of CPNREIT and
Central Rama 2 Project (Renewal Period)
are in different locations.

3) The investment in Central Rama 2 Project
(Renewal Period) will help cushion against
impacts from the fluctuation in revenue
stream of CPNREIT in case of expiration
of the leasehold/sub-leasehold rights of
some properties

The investment in the additional leasehold
areas is for the benefit of the Trust, as
Central Rama 2 is an existing core asset.
The unitholders have previously passed
resolutions to approve this additional
investment through a lease renewal, as
recorded in the Extraordinary General
Meeting of Unitholders (EGM) No. 1/2019
held on 22 November 2019, and EGM No.
1/2023 held on 26 June 2023.

The additional investment enhances
the long-term stability of the Trust’s
operating income and effectively
diversifies risks associated with real estate
procurement. Furthermore, it strengthens
asset diversification, reducing revenue
dependency by expanding across different
locations and asset classes.
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CPN REIT Management

Central Pattana

Central Pattana

CPN REIT Management is the REIT
Manager of CPNREIT.

Central Pattana is the Property Manager
of CPNREIT for the properties which
are all shopping malls of CPNREIL in
the present and Pinklao tower A and B
whereby Central Pattana shall collect
property management fee from CPNREIT
at the rates and in accordance with the
conditions stipulated in the property
manager appointment agreement.

On May 8, 2024, CPNREIT registered the
leasehold right of properties in Central
Pinklao project for another 15 years
from Central Pattana.

The directors and executives of CPN
REIT Management have experiences in
investment management and benefit
procurement from immovable properties
and have knowledge and understanding
of core assets of CPNREIT. Therefore, it is
appropriate for CPN REIT Management to
perform the duties as the REIT Manager of
CPNREIT.

CPN REIT Management is a subsidiary,
whereby 100.0 percent of shares are held by
Central Pattana whereby Central Pattana has
experiences and expertise in development
and management of shopping malls and
office buildings for more than 40 years,
thereby supporting the performance of
duties by CPN REIT Management as the REIT
Manager of CPNREIT.

Central Pattana has the experience and
expertise in development and management
of shopping malls and office buildings in
Thailand for more than 40 years. Besides,
Central Pattana has performed the duties
as the Property Manager of CPNREIT’s
properties which are shopping malls and
office buildings whereby Central Pattana
has managed such properties since the
CPNRF was established in 2005. Moreover,
Central Pattana has played a major role in
the development and management of the
Additional Assets, which are shopping mall
projects since the development of such
projects commenced. As a result, Central
Pattana has knowledge, understanding and
experience in managing each of such assets.

The transaction is considered reasonable

because:

1) CPNREIT acquired the core asset in the
type of shopping center situated in a
prime area with commercial potential
which will help create added value to
CPNREIT. The investment in Central
Pinklao project (renewal period) will help
maintain CPNREIT’s operating income
level to be continuous and grow in the
long term.

2) The transaction will help diversify risk in
terms of the source of income from the
projects in which the REIT invests and the
location of the assets.
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Connected (Juristic) Characteristics of Connected
Persons of CPNREIT Transaction

GLAND

Sterling

GLAND acts as the property manager
of The Ninth Towers Office Building
Project and collects the property
management fee from CPNREIT at
the rate and under the conditions
as set out in the property manager
appointment Agreement.

Sterling acts as the property manager of
Unilever House Office Building Project
and collects the property management
fee from CPNREIT at the rate and
under the conditions as set out in
the property manager appointment

Necessity and Rationality of Transaction

GLAND was formerly the developer and
has been the property manager of The
Ninth Towers Office Building Project and,
therefore, has considerable knowledge,
understanding and experience in
management of The Ninth Towers Office
Building Project.

Sterling has been the property
manager of Unilever House Office
Building Project and, therefore, has
considerable knowledge, understanding
and experience in management of
Unilever House Office Building Project.

Agreement.

Value of Connected Transactions of CPNREIT with REIT Manager and its
Connected Persons over the Past Period

ltem (Unit: THB Thousand) For the Year Ended For the Year Ended For the Year Ended
. 31 December 2023 31 December 2024 31 December 2025

Income

Rental and service income

Central Pattana and its subsidiaries 449,785 487,110 473,746
GLAND 1,437 1,873 1,790
Central Group 351,209 357,944 419,960
Other income

Central Pattana and its subsidiaries 5,322 51 119
GLAND - 120 1,844
Central Group 987 = 528
Expenses

Cost of rental and services

Central Pattana and its subsidiaries 147,922 159,888 411,575
GLAND 64,372 59,095 51,980
Sterling 12,901 15,380 15,520
Central Group 1,162 2,194 1,352
Management fee

CPN REIT Management 159,395 152,499 196,075
Property management fee

Central Pattana and its subsidiaries 484,935 500,108 567,237
GLAND 24,170 25,378 25,184
Sterling 9,730 9,514 12,519
Other expenses

Central Pattana and its subsidiaries 9,817 15,282 24,920
Central Group 497 576 675
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Outstanding Balance of CPNREIT with REIT Manager or its Connected Persons

ltem (Unit: THB Thousand) As of 312(I)32e:;:ember As of 312(I)32e:ember As of 3L(I)Dze§ember

Rental and service receivables

Central Pattana and its subsidiaries 16,391 16,052 24,590
GLAND 341 696 1,070
Sterling 91 473 454
Central Group 23,895 9,935 6,964
Trade accounts payable

Central Pattana and its subsidiaries 112,525 128,023 178,146
CPN REIT Management 27,272 28,329 38,046
GLAND 11,249 17,633 13,178
Sterling 4,355 2,871 3,483
Central Group 4 275 111
Other accounts payable

Central Pattana and its subsidiaries 11 11 11
Central Group 2,677 2,677 4,478
Deposits received from tenants

Central Pattana and its subsidiaries 23,503 21,065 18,480
Central Group 70,998 58,147 60,873
Lease Liabilities

Central Pattana Rama 2 22,205,050 24,194,161 13,049,491
Other liabilities

Central Pattana and its subsidiaries 782 757 1,586
GLAND 21 45 148
Sterling 5 31 29
Central Group 14,411 10,363 11,098
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Transactions of CPNREIT with the Trustee and its Connected Persons

Connected (Juristic) Characteristics of Connected Necessity and Rationality of
Persons of CPNREIT Transaction Transaction

SCB and its subsidiaries

SCBAM

SCB

SCB and its subsidiaries have taken
leases of spaces and services from
CPNREIT whereby the rental and
service fees are at market prices, which
are subject to location, area, lease
form, lease term and type of lease.

SCBAM is the Trustee of CPNREIT.

CPNREIT has opened deposit accounts
with SCB

Such transactions have been conducted
for the purpose of benefit procurement
from CPNREIT’s properties whereby the
rental and service fees are set according
to market prices, which are subject to
location, area, lease form, lease term
and type of lease.

SCBAM has experience in acting as
the trustee of real estate investment
trusts as well as in managing property
funds for several types of businesses
and has knowledge and understanding
in management of mutual funds and
real estate investment trusts including
relevant rules. Therefore, SCBAM is
suitable for acting as the Trustee.

It is in the ordinary course of business
of CPNREIT.

Value of Connected Transactions of CPNREIT with the Trustee and its Connected
Persons over the Past Period

For the Year Ended 31
December 2024

For the Year Ended
31 December 2025

ltem (Unit: THB Thousand) F°’52§eﬁg’efgg§g 31

Income

Rental and service income

SCB and its subsidiaries
Interest Income

SCB

Expenses

Trustee fee

SCBAM

Financial cost

SCB

41,210

7,089

22,903

99

39,333

8,219

22,285

43,663

4,534

24,339

91 91
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Outstanding Balance of CPNREIT with the Trustee and its Connected Persons

Cash at bank

SCB 407,894 751,700 1,004,218
Rent and service receivables

SCB 70 109 110
Other accounts payable

SCBAM 3,910 3,923 4,444
SCB 55 55 -
Deposits received from tenants

SCB 21,065 21,065 18,480
Other liabilities

SCB and its subsidiaries 367 487 415

12.2 Policy on Transactions between CPNREIT and REIT Manager or

its Connected Persons

In the case of potential transactions of CPNREIT with the REIT Manager or its Connected Persons (apart from those as

shown above), the REIT Manager shall comply with the Securities Laws as follows:

1. Connected Persons of the REIT Manager

Connected Persons of the REIT Manager shall have the meaning as defined in the notifications relating to the criterion

for conducting connected transactions.

2. General conditions and rules of CPNREIT for conducting transactions with the REIT Manager or its Connected are as

follows:

In conducting transactions of CPNREIT with the REIT Manager or its Connected Persons, such transactions shall
be conducted in accordance with the Trust Deed and relevant laws for the benefit of CPNREIT.

The transactions conducted by CPNREIT with the REIT Manager or its Connected Persons must be reasonable
and at fair prices. Also, expenses for entering into the transactions collected from CPNREIT (if any) must be fair
and reasonable.

Interested persons of the transactions, whether direct or indirect, must not take part in decision making.

In the case that the law stipulates that for entering into any transaction by CPNREIT, approval must be obtained
by the meeting of the board of directors of the REIT Manager and/or the meeting of unitholders before entering
into such transaction. The REIT Manager shall have independent directors give their opinions on such transaction.
The independent directors’ opinions shall be presented to the meeting of the board of directors of the REIT
Manager and/ or the meeting of unitholders to ensure that the entering into the transaction as proposed
shall be for the benefit of CPNREIT and the unitholders. If the independent directors do not have expertise
in the connected transaction to be conducted, the REIT Manager shall provide independent experts such as
independent financial advisors, property appraisers and auditors to give opinions regarding such connected
transaction for use in support of the consideration and decision making by the board of directors of the REIT
Manager or the unitholders, as the case may be. Any person who has a special interest, shall not be entitled
to vote for such transaction, in which he/she has a special interest. In this regard, in considering and approving
the entering into the transaction of CPNREIT, whether by the meeting of the board of directors of the REIT
Manager and/or the meeting of unitholders, relevant rules shall be complied with. Besides, the connected
transactions shall be disclosed in the notes to the financial statements audited or reviewed by the auditor of

CPNREIT in accordance with relevant rules.
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Approval required for entering into any transaction between CPNREIT and the REIT Manager or its Connected Persons

shall follow the following steps:

- Approval from the Trustee must be requested to ensure that such transaction is in accordance with the Trust
Deed and relevant laws;

- In the case of a transaction with a value exceeding Baht 1,000,000 or from 0.03 percent of CPNREIT’s net asset
value, whichever is higher, approval from the board of directors of the REIT Manager must be obtained,;

- In the case of the value of the transaction is from Baht 20,000,000 or exceeds 3.0 percent of the net asset
value of CPNREIT, whichever is higher, it requires the approval of unitholders with the votes of not less than
three-fourths of the total voting right of the unitholders attending the meeting and having the right to vote;

- In case that the transaction under this Item 3 is an acquisition or disposition of core assets, the calculation of
the transaction value will be based on the value of the acquisition or disposition of all assets of each project

that is ready to generate income, including related assets of such projects.

12.3 Policy on Transactions of CPNREIT with the Trustee or its Connected

Persons

In the case that it is necessary for CPNREIT to enter into a transaction with the Trustee or its Connected Persons, the

REIT Manager shall consider the necessity and rationality for the entering into the transaction whereby the independent

directors shall give opinions on the necessity and benefits to be received by CPNREIT from the entering into the transaction.

In this regard, the disclosure of information in accordance with the following steps shall be deemed sufficient disclosure

to the unitholders or investors before the entering into the transaction which is contrary to CPNREIT’s interest:

1.

The information is disclosed via the SET in accordance with the regulations of the SET regarding such matter or via
any other channel, by which the unitholders are able to gain access to the information on the entering into such
transaction;

The period of time for disclosure of information shall be reasonable whereby it must be not less than 14 days;
Channels, procedures and period of time for raising objection shall be clearly disclosed whereby such period of
time must be not less than 14 days, except for the case that the unitholders’ resolution for the entering into such
transaction is requested, the objection shall be made during the request for the unitholders’ resolution.

The consideration and approval for the entering into such transaction shall be in accordance with relevant rules
whereby any person who has special interest in any matter, shall not be entitled to vote for approval for the
transaction, in which he/she has special interest. In the case that the unitholders holding more than one fourth
of the total number of units sold evidently object to the entering into such transaction in accordance with the
procedures stated in Item 3), the Trustee shall not permit or allow the entering into such transaction which is

contrary to CPNREIT’s interest.

In this regard, for a transaction which causes a conflict of interest between CPNREIT and the Trustee, if the SEC, the SEC

Office and/or any other agency with legal authority amends, adds, announces, stipulates, instructs, approves and/or

grants relaxation otherwise, CPNREIT shall comply therewith.
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13. Key Financial Information

1) Summary of the Auditor’s Report

The auditors who audited or reviewed Trust’s financial statements on behalf of KPMG Phoomchai Audit Ltd;

2025 Ms. Chanarat Chanwa 9052
2023 and 2024 Ms. Vannaporn Jongperadechanon 4098
2025

The certified public accountant has audited the financial statements of CPN Retail Growth Leasehold REIT, which comprise
the statement of financial position and details of investments as at 31 December 2025, the statements of comprehensive
income, changes in net assets and cash flows for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information. In the auditor’s opinion, the accompanying financial statements
present fairly, in all material respects, the financial position of the Trust as at 31 December 2025 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 as approved by The Securities and Exchange Commission.

2024

The certified public accountant has audited the financial statements of CPN Retail Growth Leasehold REIT, which comprise
the statement of financial position and details of investments as at 31 December 2024, the statements of comprehensive
income, changes in net assets and cash flows for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information. In the auditor’s opinion, the accompanying financial statements
present fairly, in all material respects, the financial position of the Trust as at 31 December 2024 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 as approved by The Securities and Exchange Commission.

2023

The certified public accountant has audited the financial statements of CPN Retail Growth Leasehold REIT, which comprise
the statement of financial position and details of investments as at 31 December 2023, the statements of comprehensive
income, changes in net assets and cash flows for the year then ended, and notes, comprising a summary of significant
accounting policies and other explanatory information. In the auditor’s opinion, the accompanying financial statements
present fairly, in all material respects, the financial position of the 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 as approved by The Securities and Exchange Commission.
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Summary of Financial Statements
Table 1: Statement of Financial Position

Sl o0 s e Dt e (B afliom) 4l D;;gg‘be’ 2l D;g;;“be’ <l D:g;g“be’

Assets

Investments measured at fair value through profit or loss 2,757.12 883.73 690.20
Investments in leasehold properties at fair value 77,018.92 89,208.92 91,666.48
Cash equivalents 962.46 1,444.40 1,677.74
Accrued rental and service receivables 373.92 259.13 273.62
Receivable from the Revenue Department 85.68 139.72 199.26
Prepaid expenses 26.42 19.77 15.07
Other assets 142.53 146.12 158.24
Total assets 81,367.04 92,101.80 94,680.61
Liabilities

Trade accounts payable 199.20 219.63 288.55
Other accounts payable 27.29 30.10 30.63
Witholding tax payable 32.23 37.25 11.81
Accrued expenses 694.44 625.15 1,220.34
Rent received in advance 538.36 491.60 446.68
Deposits received from tenants 1,810.47 1,816.28 1,934.27
Borrowings 4,664.80 4,217.36 11,645.08
Debentures 17,430.86 17,478.78 23,460.55
Lease liabilities 22,205.05 24,194.16 13,049.49
Provision for decommissioning and restoration 11.51 0.00 0.00
Other liabilities 293.95 298.52 339.15
Total liabilities 47,908.15 49,408.82 52,426.55
Net assets

Capital from unitholders 30,061.15 41,761.48 40,195.01
Capital surplus 2,201.43 574.04 574.04
Retained earnings (deficit) 1,196.31 357.45 1,485.01
Net assets 33,458.89 42,692.98 42,254.06
Net asset value per unit (in THB) 13.0289 11.7901 11.6689
Number of units issued at the end of year (units) 2,568,034,000 3,621,074,000 3,621,074,000
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Table 2: Statement of Comprehensive Income

: L For the year ended | For the year ended | For the year ended
Sl T T O I L Gt ) 31 December 2023 | 31 December 2024 | 31 December 2025

Income

Rent and service income 5,728.02 6,012.38 6,402.96
Interest income 24.05 11.65 6.16
Other income 24.71 27.51 26.66
Total income 5,776.78 6,051.55 6,435.78
Expenses

Management fee 159.40 152.50 196.07
Trustee fee 22.90 22.28 24.34
Registrar fee 4.13 4.13 a.14
Professional fee 1.29 1.31 3.79
Property management fee 518.83 535.00 604.94
Costs of rental and services 366.98 379.37 692.30
Other expenses 160.95 188.45 190.83
Finance cost 2,499.71 2,122.53 2,250.18
Adjust financial costs according to the lease agreement (140.94) 0.00 0.00
Total expenses 3,593.25 4,005.58 3,966.59
Net profit on investments 2,183.53 2,045.97 2,469.19
Net gain (loss) on investments

Net gain (loss) on investments (0.70) (4.04) (13.42)
Net gain (loss) on change in fair value of investments 526.97 (345.85) 1,005.21
Adjusted net gain on change in fair value of investments 525.31 0.00 0.00
in accordance with lease agreements

Total net gain (loss) on investments 1,051.58 (349.90) 991.79
Net increase in net assets resulting from operations 3,235.11 1,696.07 3,460.98

Source: Financial Statements for the year ended 31 December 2023, 31 December 2024, and 31 December 2025
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Table 3: Statement of Cash Flows

o For the year ended | Forthe year ended | For the year ended
Statement of Cazh Flows (THB million) 31 December 2023 | 31 December 2024 | 31 December 2025

Cash flows from operating activities

Net increase in net assets from operations 3,235.11 1,696.07 3,460.98
Adjustments to reconcile net increase (decrease) in net assets

from operations to net cash used in operating activities:

Net loss on investments 0.70 4.04 13.42
Net gain on changes in fair value of investments (1,052.28) 345.85 (1,005.21)
Purchases of investments in securities (3,873.96) (497.43) (598.44)
Proceed from sale of investments in securities 2,000.00 2,380.00 800.00
Purchases of investments in leasehold properties (277.02) (12,656.40) (1,271.51)
Proceed from sale of investments in leasehold properties 0.92 0.36 1.80
(Increase) decrease in accrued rental and service receivables 308.02 100.60 (14.51)
(Increase) decrease in receivable from the Revenue Department 170.50 (54.04) (59.54)
(Increase) decrease in prepaid expense (8.39) 6.65 4.70
(Increase) decrease in other assets 9.33 (3.60) (12.11)
Increase (decrease) in trade accounts payable (1.12) 20.43 68.93
Increase (decrease) in other accounts payable 0.58 2.80 0.53
Increase (decrease) in witholding tax payable (3.51) 5.01 (25.44)
Increase (decrease) in accrued expenses 138.98 (60.32) 560.11
Increase (decrease) in rent received in advance 514.09 (46.76) (44.92)
Increase in deposits received from tenants 38.18 5.82 117.99
Increase in other liabilities 8.67 4.57 40.63
Interest income (24.05) (11.65) (6.16)
Interest received 13.60 25.83 6.18
Finance cost 2,358.77 2,122.53 2,250.18
Net cash from (used in) operating activities 3,557.11 (6,009.62) 4,287.61
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o For the year ended | For the year ended | For the year ended
Statement of Cash Flows (THB million) 31 December 2023 | 31 December 2024 | 31 December 2025

Cash flows from financing activities
Proceeds from borrowings

Repayment of borrowings

Payment of front-end fee

Proceeds from issue of debentures
Repayment of debentures

Transaction costs from issue of debentures
Payment of lease liabilities

Interest paid

Distributions to trust unitholders

Capital return to trust unitholders

Issuing and offering unit trusts

Expenses related to issuing and offering unit trusts

Net cash from (used in) financing activities

Net increase (decrease) in cash equivalents
Cash equivalents at 1 January

Cash equivalents at 31 December

0.00
(1,021.98)
(1.05)
1,900.00
(1,795.00)
(1.96)
(6.27)
(656.83)
(2,194.90)
(858.49)
0.00

0.00
(4,636.48)

(1,079.38)
2,041.83
962.46

2,020.00
(2,449.76)
0.00
1,999.32
(2,000.00)
(2.13)
(8.32)
(605.57)
(2,534.92)
(626.45)
10,741.01
(41.61)
6,491.57

481.94
962.46
1,444.40

16,200.00
(8,753.56)
(11.50)
7,995.12
(2,060.00)
(11.63)
(12,856.40)
(656.40)
(2,333.42)
(1,566.48)
0.00

0.00
(4,054.27)

233.34
1,444.40
1,677.74
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Table 4: Key Financial Ratios

31 December |31 December |31 December
2023 2024 2025

Net Asset Value at year end (THB thousand) 33,458,886 42,692,979 42,254,058
Debt to Total Assets " (%) 27.2 23.6 37.1
Debt to Net Assets”? (times) 1.4 1.2 1.2
Interest Bearing Debt to Net Assets Ratio (times) 1.3 1.1 1.1
Interest Bearing Debt (excluding Lease Liabilities) to Net Assets 0.7 0.5 0.8
Ratio ”* (times)

Total Liabilities to Total Assets (%) 58.9 53.6 55.4
Net Debt to EBITDA Ratio (times)*/** a.7 4.2 7.1
Interest-Bearing Debt to EBITDA Ratio * (times)** 9.8 9.6 10.2
Interest Coverage Ratio ” (times)*** 6.8 7.6 6.4
Debt Service Coverage Ratio / (times)** 1.0 1.1 0.7
Current Ratio (times) 1.3 0.9 0.7
Interest-Bearing Debt due within 1 year to Total Interest-Bearing 10.0 9.4 14.4
Debt (%)

Borrowings to Total Liabilities (%) 9.7 8.5 22.2
Borrowings to Interest-Bearing Debt (%) 10.6 9.2 24.2

Source: Financial Statements for the year ended 31 December 2023, 31 December 2024, and 31 December 2025
Remark:

"It is calculated according to the definition in the terms and conditions for the debentures of CPN Retail Growth Leasehold
REIT, the details are as follows:

“Borrowings” includes borrowing whether by issuing instruments or securities or entering into contracts in any form with the
intention or substance of the loan nature.

“Total Asset Value” means the total asset value of CPNREIT at the end of the fiscal accounting period as shown in the Bond
Issuer’s Annual Financial Statements that have been audited by the latest auditor.

The bond issuer shall maintain the ratio of the value of the loan at the rate not exceeding 60% (sixty) of the total asset value
of the Issuer at the end of the annual accounting period throughout the life of the Debentures, except that such excess is
not caused by additional borrowings.

2 Total debt to net asset ratio calculated by Total liabilities/ Net assets

> Ratio of interest-bearing liabilities to net assets calculated by total interest-bearing liabilities (excluding lease liabilities) / Net

Assets

* Ratio of interest-bearing debt to earnings before interest expense Income tax, depreciation and amortization are calculated

based on all interest-bearing liabilities (excluding lease liabilities) / Earnings before interest, taxes, depreciation and amortization

”Interest coverage ratio calculated by earnings before interest, taxes, depreciation and amortization/ interest expense***

* Debt service coverage ratio calculated by earnings before interest, taxes, depreciation and amortization/ (interest-bearing
short-term liabilities + interest-bearing long-term liabilities maturing within 1 year).
Net liabilities refer to all liabilities with interest obligations less cash equivalents

**  Earnings before interest, income tax, depreciation and amortization (EBITDA) trailing using the past 4 quarters.

*** Interest expense calculated excludes interest payments from lease liabilities (interest expenses from lease liabilities for

Y2023 = THB 667.1 million, Y2024 = THB 628.9 million, Y2025 = THB 742.5 million)

As of 31 December 2025, CPN Retail Growth Leasehold REIT’s interest-bearing debt structure consisted of outstanding
debentures accounting for 48.7%, loans from financial institutions at 24.2%, and other interest-bearing liabilities at 27.1%.
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14.1 Summary of Operating Performance 2025

The Thai economy in 2025 expanded by 2.4%, compared with 2.9% in 2024. On the expenditure side, private and
government consumption grew by 2.7% and 0.6%, decelerating from expansions of 4.4% and 2.6% in 2024, respectively.
Meanwhile, total investment expanded by 4.9%, compared with a contraction of 0.3% in 2024, supported by a return-to-
growth in private investment at 3.5%, while public investment continued to expand robustly by 8.9%. Exports of goods
recorded strong growth of 11.9%, whereas exports of services declined by 1.9%.

The Monetary Policy Committee (“MPC”) in December 2025 voted unanimously to reduce the policy rate by 0.25% to
1.25% per annum. The MPC assessed that the Thai economy in 2026 and 2027 was projected to moderate relative to the
first half of 2025. Private consumption was forecasted to slow down in line with income growth, and merchandise exports
were beginning to be affected by U.S. trade policies. Meanwhile, tourism was likely to gradually recover going forward.

(source: The Office of the National Economic and Social Development Council and The Bank of Thailand)

- Issuance of Bond “CPNREIT263B” and “CPNREIT283A”

On 24 March 2025, CPNREIT issued two tranches of zero-coupon bonds, worth Baht 2,100 million, offering to institution
investors (PP-I). The proceeds from the debentures were used for repayment of CPNREIT253A debentures amounting to
Baht 2,060 million. Details are as follows:

. CPNREIT263B worth Baht 1,000 million, 1 year tenor, due in March 2026 at discount rate of 2.46% per year.

. CPNREIT283A worth Baht 1,100 million, 3 years tenor, due in March 2028 at discount rate 2.55% per year.

- Lease payment for Central Rama 2 (Renewal Period) and the additional
leasable area

On August 15, 2025, CPNREIT paid for the leasehold rights of the Central Rama 2 (renewal period) for the first 10-year

lease period of Baht 12,853 million and for the additional leasable area of 1,734.56 sg.m. for the first 10-year lease period

of Baht 124 million, adding up to the total of Baht 12,977 million. CPNREIT borrowed from financial institutions totaling
Baht 13,500 million for the lease payment and related fees and expenses.

«  Major Renovation

. Central Pinklao project: Transforming the existing mall into a gastronomy hub, featuring over 200 brands,
including premium, casual, grab & go and street food, which it describes as a family food destination. This
shopping mall also focuses on entertaining families and providing educational outlets. The investment cost of
CPNREIT does not exceed Baht 1.1 billion, with the renovation period commencing in mid-2024. The remaining
works mainly are common areas, such as building systems and landscape improvements. Tenants have gradually
opened their shops, and the renovation is expected to be fully completed by the end of 2025, with an official
launch scheduled in January 2026.

«  Central Chiangmai Airport project: Developing a new concept, presenting Local Essence in a Modern Twist
to create a destination that people must visit and fully meet the needs of Chiang Mai residents. Adding over
50% more new brands along with already successful famous brands. The investment cost of CPNREIT does
not exceed Baht 806 million, with the renovation period spanning from August 2024 to mid-2026 divided into
phases. Phase 1 and 2 were completed on schedule in May and October 2025, respectively. The remaining
final phase is expected to be completed within 2026.
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« lIssuance of Bond “CPNREIT294A” and “CPNREIT320A”

On 3 October 2025, CPNREIT issued two series of sustainability-linked debentures offered to institutional investors and
High Net Worth to repay bank loans. TRIS Rating assigned the ratings of “A+” with a “Stable” outlook to the senior
unsecured debentures on 1 August 2025. Details of the debentures are as follows:
. CPNREIT294A worth Baht 3,000 million, fixed coupon 2.04% per annum, 3.5 years maturity date in April 2029
. CPNREIT320A worth Baht 3,000 million, fixed coupon 2.53% per annum, 7-year maturity due in October 2032

The interest rate shall be subject to an upward adjustment depending on the achievement of Key Performance Indicators
(KPIs) and Sustainability Performance Targets (SPTs).

Key Performance Indicators (KPI) Sustainability Performance Targets (SPT)

KPI 1: Percentage of carbon intensity reduction (Scope 1 and  SPT 1: The value of KPI 1 that can be calculated compared

Scope 2 Emissions) to the percentage of the value in the base year is not less

KPI 2: Number of buildings with Global Real Estate than the percentage rate specified for 2027 (Series 1) and

Sustainability Benchmark (GRESB) recognized building 2029 (Series 2)

certifications SPT 2: The value of KPI 2 is not less than the value specified
for 2027 (Series 1) and 2029 (Series 2)

(Filing: https://market.sec.or.th/public/ipos/IPOSDE0O1.aspx? TransID=709542&SD=1909256823092568)

- TRIS Rating affirmed CPNREIT credit rating at “A+” with “Stable” outlook

On 3 October 2025, TRIS Rating affirmed the issuer rating and the senior unsecured debentures of CPNREIT at “A+” with
a “Stable” outlook. The ratings reflect CPNREIT’s portfolio of high-quality assets, predictable cash flow generated from
contract-based rental and service income, growth potential supported by asset acquisition opportunities from Central
Pattana PLC. as a sponsor, and the trust’s manageable liquidity position. However, the ratings are constrained by elevated
financial leverage, primarily due to the full debt financing used for the lease renewal of Central Rama 2. (more details
are available on https://www.cpnreit.com/th/download/credit-rating-report)

- Distribution payment to trust unitholders from the 2025 operation period

CPNREIT announced the distribution payment from the 2025 operation period totaling Baht 1.0904 per unit trust, equivalent
to 9.6% vyield at the market price of Baht 11.30 per unit at the end of 2025. The distribution payment is divided into
the distribution of return amounting Baht 0.8251 per unit and the payment in form of capital reduction amounting Baht
0.2653 per unit.

- Sustainability Excellence

CPNREIT was selectively listed in the 2026 edition of S&P Global’s Sustainability Yearbook in Real Estate business category
for the five consecutive years. S&P Global assessed and analyzed the sustainability operations in all 3 dimensions, namely
the environment, society, economy & governance. Additionally, CPNREIT was received GRESB 2-star rating for the 2025
Real Estate Assessment.

Summary of Operating Performance

In 2025, the average shopper traffic was 89% of normal level, improved from 87% in the previous year. The average
occupancy rate of shopping malls and office buildings was at 91.6%, slightly decreased from 91.8% in the previous
year, mainly from the decrease of occupancy rate of shopping malls under renovation i.e. Central Pinklao and Central
Chiangmai Airport. Meanwhile, Unilever House office building has 100% occupancy rate since December 2024 due to
the recruitment of the new tenant to replace the vacant space. Hilton Pattaya achieved the average occupancy rate at

89.2%, increased from 93.2% in 2024.
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Financial Reporting Standards affecting to CPNREIT Financial Statements

From 1 January 2020 onwards, CPNREIT has adopted Thai Financial Reporting Standards (TFRS 16) which requires lessee

to recognize rights-of-use assets and lease liabilities for all lease agreement over 1 year period, and the lease liabilities

were discounted using interest rate implicit in the lease or lessee’s incremental borrowing rate if the interest rate

implicit in the lease was not available, recorded in the Statement of financial position. Also, interest expense from lease

liabilities were included in the finance cost in the Statement of comprehensive income. These accounting transactions

are non-cash items. In this regard, CPNREIT recognized the rights-of-use assets and lease liabilities for the three lease

agreements as follows:

1) the lease agreement of the wastewater treatment of Central Rama 2, ended August 15, 2025, which was recognized
on 1 January 2020

2)  the lease agreement of Central Rama 2 (Renewal), 30 years lease period starting from 16 August 2025 - 15 August
2055, which was recognized on 31 March 2020 and the lease agreement for the additional investment area of
approximately 1,734.56 sg.m. has a term of 30 years, effective from 16 August 2025 to15 August 2055. Accounting
recognition for this portion will commence on 16 August 2025

3)  the lease agreement of Central Pinklao (Renewal), 15 years lease period starting from 1 January 2025 - 31 December
2039, which was recognized on 4 April 2024. CPNREIT paid for the leasehold right totaling Baht 12,161 million on
8 May 2024, so in 2Q24 CPNREIT recorded interest on lease liability amounted to Baht 96.0 million included in the
finance cost presented in the statement of comprehensive income.

2025 Financial Performance

From the investment in Central Pinklao project under the new contract for a period of 15 years starting from January
1, 2025, and Cenral Rama 2 project (Renewal Period) starting from 16 August 2025, the rental and service income from
both projects will include utility income and common service income (CAM charge), which is an income collected from
the tenant for common area management service of the shopping mall and office building. Similarly, cost of rental and
services include utility cost and common service charge, which are costs and expenses incurred from providing services
to tenants of the project.

Property Income 6,039.9 6,429.6 6.5
Rental and service income 6,012.4 6,403.0 6.5
Rental and service income (excluded TFRS16 impact) 6,034.9 6,406.5 6.2
Other income 27.5 26.7 (3.1)
Interest income 11.6 6.2 (47.1)
Total income 6,051.5 6,435.8 6.3
Total income (excluded TFRS16 impact) 6,074.1 6,439.4 6.0
Property Expenses 1,102.8 1,488.1 34.9
Cost of rental and service 379.4 692.3 825
Other expenses 188.4 190.8 1.3
Property management fee 535.0 604.9 13.1
Interest expense 628.9 742.5 18.1
Interest on lease liability 2,093.7 1,507.6 (28.0)
Adjusted finance cost in accordance with lease - 196.1 28.6
agreements

Management fee 152.5 24.3 9.2
Trustee fee 22.3 4.1 0.2
Registrar fee 4.1 3.8 189.0
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Registrar fee 1.3 3,966.6 (1.0)
Total expense 4,005.6 2,459.0 28.6
Total expense (excluded TFRS16 impact) 1,911.9 2,469.2 20.7
Net profit on investments 2,046.0 3,980.4 (4.4)
Net profit on investments (excluded TFRS16 impact) 4,162.2 6,429.6 6.5
Net gain (loss) on investments (4.0) (13.4) (231.7)
Net gain (loss) on change in fair value of investments (345.9) 1,005.2 390.6
Net increase (decrease) in net assets from operations 1,696.1 3,461.0 104.1
Net increase (decrease) in net assets from operations 3,812.3 4972.2 30.4
(excluded TFRS16 impact)

Distribution 2,232.3 2,987.7 33.8
Distribution per unit (in THB) 0.7217 0.8251 14.3
Capital reduction 1,232.3 960.7 (22.0)
Capital reduction per unit (in THB) 0.3403 0.2653 (22.0)
Net property income margin (excluded TFRS16 impact) 81.7 76.8 (4.9)
Net profit on investments margin (excluded TFRS16 69.0 62.1 (6.9)

impact)

In 2025, CPNREIT reported total income of Baht 6,439.4 million, an increase of Baht 365.3 million or 6.0 %yoy, this was

attributable to:

Rental and service income totaled Baht 6,406.5 million, an increase of Baht 371.6 million or 6.2%yoy, the details are as

follows:

. Rental and service income from shopping centers totaled Baht 4,967.7 million, increased by 5.5%yoy, mainly

due to 1) the investment in Central Rama 2 under the new lease contract starting from 16 August 2025 with the
additional leasable area of 10,845 sq.m., and 2) the recognition of utility income and common service fee income
(CAM Charge) of Central Pinklao and Central Rama 2 under the new lease contract, compensating the declining
revenue of Central Chiangmai Airport due to the renovation. If excluding income from the renovation projects in
2025 i.e. Central Pinklao and Central Chiangmai Airport, total income grew by 8.3% mainly from rental income of
Central Rama 2 under the new lease contract.

Rental and service income from 4 office buildings, namely Pinklao Tower A & Tower B, The Ninth Towers and
Unilever House, totaled Baht 1,026.0 million, increased by 10.4%yoy resulting from the increase of occupancy rate
of Unilever House and The Ninth Towers.

Rental income from hotel totaled Baht 412.8 million, divided into the fixed rent of Baht 275.2 million and the variable

rent of Baht 137.6 million, an increase of 4.5%yoy following the annual rent increase as specified in the agreement.

Other income was Baht 26.7 million, decreased by 3.1%yoy from penalty income from early termination of contract.

Interest income was Baht 6.2 million, decreased by 47.1%yoy due to declining interest rate.
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In 2025, CPNREIT reported total expense of Baht 2,459.0 million, increased by Baht 547.1 million or 28.6%yoy, comprising of:

«  The cost of rental and service totaling Baht 692.3 million, increased by 82.5%yoy, mainly from utility cost and
common service charge of Central Pinklao project and Central Rama 2 under the new contract.

. Other expenses were Baht 190.8 million, increased by 1.3%yoy, mainly from the increase of advertising and promotion
expenses.

. Property management fee was Baht 604.9 million, increased by 13.1%yoy, from the increase of property management
fee in relation to net asset value from the fair value of the investment in leasehold property of Central Pinklao
project since May 2024 and Central Rama 2 in August 2025 from the renewal lease agreements and additional
investment and the commission fee arising from the procurement of new tenants and lease renewals.

. Management fee was Baht 196.1 million, increased by 28.6%yoy and Trustee fee was Baht 24.3 million, increased
by 9.2%yoy resulting from the increase in total asset value following the increase in the fair value of the investment
in leasehold properties of Central Pinklao project and Central Rama 2.

. Interest expense was Baht 742.5 million, increased by 18.1%yoy from the borrowing to pay for the lease renewal

and the additional leasable area of Central Rama 2.

In 2025, CPNREIT reported net profit on investments of Baht 3,980.4 million, decreased by Baht 181.8 million or 4.4%yoy,
as a result of the increase in expense was higher than the increase of income. The cost increased from the utilities
expense and common service charge of Central Pinklao project and Central Rama 2 under the new contract. Meanwhile,
rental and service income from shopping centers increased at the lower pace due to the renovation of Central Pinklao
project, which was completed in 4Q25, and of Central Chiangmai Airport, which is expected to complete within 2026.

Net property income margin for 2025 stood at 76.8%, decreased by 4.9%yoy, resulting from rental and service income
growing at a lower rate that expenses due to the renovation of Central Pinklao project and Central Chiangmai Airport.
Meanwhile, total expense increased from utilities expenses and CAM charge of Central Pinklao project and Central
Chiangmai Airport since January 2025 and mid-August 2025 respectively, property management fee, and advertising and
promotion expense. Net profit on investments margin was 62.1%, decreased by 6.9%yoy due to the increase of interest

expense and management fee.
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Statement of Financial Position

Unit: THB million 31 Dec 2024 m

Investment in leasehold properties

Central Rama 2 29,706.9 31,528.5 6.1
Central Rama 3 13,992.0 14,233.0 1.7
Central Pinklao and Offices 11,938.0 12,102.0 1.4
Central Chiangmai Airport 10,550.0 10,931.0 3.6
Central Pattaya 7,450.0 7,398.0 0.7)
Hilton Pattaya 3,692.0 3,628.0 (1.7)
The Ninth Towers 5,936.0 5,950.0 0.2
Unilever House 1,269.0 1,294.0 2.0
Central Marina 1,715.0 1,641.0 (4.3)
Cenrtral Lampang 2,960.0 2,961.0 0.0
Total Investment in leasehold properties 89,208.9 91,666.5 2.8
Investment in securities 883.7 690.2 (21.9)
Cash equivalents 1,444.4 1,677.7 16.2
Accrued rental and service receivables 259.1 273.6 5.6
Receivable from the Revenue Department 139.7 199.3 42.6
Other assets 165.9 173.3 4.5
Total assets 92,101.8 94,680.6 2.8
Deposits received from customers 1,816.3 1,934.3 6.5
Lease liability 24,194.2 13,049.5 (46.1)
Borrowings 4,217.4 11,645.1 176.1
Debentures 17,478.8 23,460.6 34.2
Accrued expenses 625.1 1,220.3 95.2
Rent received in advance 491.6 446.7 (9.1)
Other liabilities 585.5 670.1 14.5
Total liabilities 49,408.8 52,426.6 6.1
Net Assets 42,693.0 42,254.1 (1.0)
Capital received from unitholders 41,761.5 40,195.0 (3.8)
Capital surplus 574.0 574.0 -
Retained earning (deficit) 357.5 1,485.0 315.4
NAV per unit (in THB) 11.7901 11.6689 (1.0)
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As of 31 December 2025, CPNREIT reported total assets of Baht 94,680.6 million, increased by Baht 2,579.0 million or
2.8% from total assets as at the end of 2024. This is mainly attributable to:

1

4)

Investment in leasehold properties at fair value amounting to Baht 91,666.5 million, increased by Baht 2,457.6
million or 2.8% from the increase of valuation of leasehold investment in Central Rama 2, Centtral Rama 3, Central
Pinklao, Central Chiangmai Airport, and Unilever Houses.

Cash equivalents totaled Baht 1,677.7 million, increased by Baht 233.3 million, or 16.2% and investment in securities
totaled Baht 690.2 million, decreased by 193.5 million or 21.9% from the mature investment in securities.

Rental and service receivables totaling Baht 273.6 million, increased by 5.6%, comprising of the accounting record
on a straight-line basis of Baht 180.5 million and the receivables from the delay of rental payment of Baht 93.1
million.

Receivable from the Revenue Department totaling Baht 199.3 million, increased by Baht 59.5 million or 42.6% from

input VAT relating to the lease payment of Central Rama 2.

Total liabilities were Baht 52,426.6 million, increased by Baht 3,017.7 million or 6.1% from the end of 2024. This is mainly
attributable to:

1)

2)

3)

4)

5)

Lease liability of Central Rama 2 totaling Baht 13,049.5 million, decreased by Baht 11,144.7 million or 46.1% due
mainly to the lease payment of Central Rama 2 for the first 10-year lease period together with the investment in
additional leasable area totaling Baht 12,977.0 million. Meanwhile, the interest expense of lease liabilities recorded
under TFRS 16, which was non-cash item totaled Baht 1,507.6 million.

Borrowing totaled Baht 11,645.1 million, increased by 7,427.7 million or 176.1% mainly from the borrowings of Baht
13,500.0 million to pay for the leasehold rights of Central Rama 2 for the first 10-year lease period and related fees
and expenses.

Debentures totaled Baht 23,460.6 million, increased by Baht 5,981.8 million or 34.2% mainly from the issuance
of zero-coupon bond in March 2025 worth Baht 2,100 million and received totaling Baht 1,995 million to repy
CPNREIT253A bond amounting to Baht 2,060 million, also the sustainability-linked debentures in October 2025 worth
Baht 6,000 million to repay bank loans.

Accrued expenses totaled Baht 1,220.3 million, increased by Baht 595.2 million or 95.2%, from accrued expense
for the renovation of Central Pinklao project and Central Chiangmai Airport.

Rental received in advance totaled Baht 446.7 million, decreased by Baht 44.9 million or 9.1%, from gradual
recognition of rental income from advance rental payments received from Unilever Thai Trading Co., Ltd, due to

the reduction in leased area in 2023.

As at 31 December 2025, Net Asset Value (“NAV”) was recorded at Baht 42,254.1 million, decreased by Baht 438.9 million,

comprising of

1)

2)

Capital received from unitholders totaled Baht 40,195.0 million, decreased by Baht 1,566.5 million or 3.8%, from
the capital reduction from 4Q24 to 3Q25 operating performance totaled Baht 1,566.5 million.

Retain earnings amounted to Baht 1,485.0 million, increased by 1,127.6 million or 315.4%, resulting from the net
increase in net assets from operation for 2025 amounting Baht 3,461.0 million, and the distribution payment to trust

unitholders totaling Baht 2,333.4 million during the same period.

NAV per unit was Baht 11.6689, decreased from Baht 11.7901 per unit as at the end of 2024.

Interest bearing debt (excluding lease liabilities) to total assets equaled to 37.1%.

CPNREIT



The Distribution of Returns to Trust Unitholder

CPNREIT announced the distribution of return and/or capital reduction from the 2025 operation performance as follows:

Distribution of return 1 Jan - 31 Mar 2025 0.2505 4 May 2025
Capital reduction 0.0155
Distribution of return 1 Apr - 30 Jun 2025 0.2261 11 Sep 2025
Capital reduction 0.0439
Distribution of return 1 Jul - 30 Sep 2025 0.0691 11 Dec 2025
Capital reduction 0.2059
Distribution of return 1 Oct - 31 Dec 2025 0.2794 27 Mar 2026

Capital reduction -

Total 1.0904

In consideration of the distribution of return to trust unitholders from operating results, the REIT Manager has considered
the cash flow from operations, the offering of new unit trusts for the investment in Central Pinklao project, debt repayment
in the future, the reserve the renovation and repair and maintenance of the assets, which are for calculation of the

adjusted net profit pursuant to the regulations of the Office of the Securities and Exchange Commission.

The distribution payment in the form of capital reduction to trust unitholders is in accordance with the Causes of
Reduction of Paid-up Capital stated in the Trust Deed. As CPNREIT has excess liquidity from non-cash income and/or
expense items recorded in accordance with the financial reporting standards, as CPNREIT registered the 30-year leasehold
right of Central Rama 2 (renewal period) in 2020 with a lease payment in 2025, incurring non-cash items, i.e., in interest
expenses on lease liabilities, under comprehensive income. In August 2025, the trust registered an additional leasehold
area of 1,734.56 sq.m. in Central Rama 2 for a 30-year term. The lease payment for the first 10 years was settled in
August 2025. This agreement resulted in interest expenses from lease liabilities and a loss from changes in the fair value

of investments. These are non-cash items recognized in the Statement of Comprehensive Income.

3
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OPERATIONS SUMMARY
Table 5: Leasable Area and Occupancy as at 31 December 2025

Area (sqm) Average Occupancy Rate
oo | v | sonr | e | saas | soms | s
Central Rama 2 308,881 99,330 96.7% 96.5% 96.6% 97.0% 96.7%
Central Rama 3 169,740 35,851 97.2% 97.9% 97.4% 95.7% 97.0%
Central Pinklao 137,692 25,877 86.7% 81.0% 90.1% 90.7% 92.6%
Pinklao Tower A & Tower B 50,653 35,273 83.8% 83.8% 82.5% 79.7% 81.8%
Central Chiangmai Airport 122,991 39,323 83.5% 75.3% 69.1% 75.7% 87.0%
Central Pattaya 70,095 29,222 98.1% 98.3% 97.9% 94.5% 97.7%
The Ninth Towers” 95,997 58,449 89.9% 87.7% 90.2% 91.8% 91.7%
Unilever House 30,176 18,527 77.9% 100.0% 100.0% 100.0% 100.0%
Central Marina 45,149 15,569 94.1% 94.2% 95.2% 95.6% 95.5%
Central Lampang 45,716 16,363 98.1% 95.4% 97.1% 96.9% 95.3%
Total/Average 1,077,090 373,784 91.4% 90.7% 91.0% 91.5% 93.4%
Hilton Pattaya 49,686 304 rooms 93.1% 92.0% 85.2% 87.8% 91.8%

Note: "' Anchor and in-line tenants only

’ excluding meeting room area of 3,068 sq.m.

Table 6: Renewals and New Leases

From 1 January to 31 December 2025

Renewals and New Leases”

157

Central Rama 2 17,567 39.8
Central Rama 3 62 8,229 37.9
Central Pinklao 45 7,633 40.8
Pinklao Tower A & Tower B a6 13,200 43.4
Central Chiangmai Airport 40 4,807 23.3
Central Pattaya 34 4,784 26.2
The Ninth Towers 33 10,325 18.0
Central Marina 27 3,850 34.9
Central Lampang 41 5,923 52.9
Total 485 76,318 32.8

Note: "* Exclude rental agreements < 1 year and Anchor tenants

2 Percentage of leasable area at 31 December 2025
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Rental Structure

Graph 1
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Lease Expiry Profile
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Explanation of 2024 Operating Results Compared to the Prjected Statement
of Income inthe Registration Statement Registration Statement / Prospectus
for Offering for Sale of Additional Trust Units

Reference is made to the resolutions of the Extraordinary General Meeting of the Unitholders No. 1/2023 held on 31 July
2023, the meeting approved the capital increase by issuing and offering additional trust units in the maximum number
of not exceeding 1,100 million units and/or borrowing in the amount of not exceeding THB 18,000 million for 1) the
investment in Central Pinklao project (renewal period), and/or (2) the lease payment for Central Rama 2 (renewal period)
(for the first 10-year lease period), and/or (3) the expenses related to fund raising and investment in these assets, and/
or (4) working capital of CPNREIT.

CPNREIT disclosed the Projected Statement of Income and Detail of Net Profit on Investment for the projection period
from 1 July 2024 to 31 December 2024, and from 1 January 2025 to 31 December 2025 and Report of Certified Public
Accountant in the Enclosure 3 of the Prospectus for the Capital Increase of CPNREIT (https://cpnreit.listedcompany.com/
misc/prospectus/20240419-cpnreit-prospectus.pdf), the assumptions regarding the REIT’s investment and investment in
assets to be invested in the first and second estimates are as follows;

1* Projection Period (1 July - 31 December 2024)

CPNREIT will pay for the lease of Central Pinklao project (renewal period) by issuing and offering trust units of

967 million units and obtaining loan from financial institution in the amount of THB 2,335 million.

The assumption is that CPNREIT invests in Central Pinklao project (renewal period) on 1 July 2024. However,

the actual acquisition date may be different.

2" Projection Period (1 January — 31 December 2025)

CPNREIT will pay for the first 10-year lease term of Central Rama 2 project (renewal period) by obtaining loan from

financial institution and/or issuing new debenture in the amount of THB 13,565 million on 16 August 2025.

During the period of April - May 2024, CPNREIT issued and offered new trust units worth a total of THB 10,741 million
baht, totaling 1,053 million new trust units at the offering price of THB 10.20 per unit, and borrowed THB 2,020 million
from the financial institution in order to invest in the lease renewal of Central Pinklao project. The total value is not more
than THB 12,161 million (excluding registration fees, VAT and stamp duty, as well as other related fees and expenses).

After the completion of the mentioned investment, the actual performance of the 1st Projection Period differs from the
Projected Statement of Income as follows:

Summary of Statement of Income

1#Projection Period Actual Difference

e T Dt 06, 0kt based on assumptions Performance (%)

(unit: THB million

Total income 2,966 3,038
Total expenses 2,098 2,017
Net profit on investment 868 1,020 17.5
No. of trust units (million) 3,535 3,621 2.4
Distribution and/or capital reduction per unit (THB) 0.5250 0.5320 1.3

The actual total income of THB 3,038 million was 2.4% higher than the projected figure, mainly due to rental and service
income of Central Pinklao project was higher than the projected income including the impact of the renovation, but the

impact of the renovation will incur in 2025 instead.

The actual total expenses were 3.9% lower than the projected figure due to 1) lower-than-projected financing costs
mainly from the actual cost of loans and debentures issued in 2024 was lower than the projected cost, 2) management
fees calculated from the total asset value (excluding the value of investment for renewal period), and 3) the public

relations expenses for the offering of trust units are lower than the projected figure.
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Therefore, the actual net investment profit was 17.5% higher than the projected one, and CPNREIT paid the dividend
and/or capital reduction of THB 0.5320 per unit, 1.3% higher than the projected amount.

In August 2025, the Trust completed payments totaling THB 12,977 million for Central Rama 2. This comprised
THB 12,853 million for the 10-year lease renewal and THB 124 million for the first 10 years of the 1,734.56 sg.m. additional

investment area. These figures exclude registration fees, taxes, and other related transaction costs.

After the completion of the mentioned investment, the actual performance of the 2™ Projection Period differs from

the Projected Statement of Income as follows:

Summary of Statement of Income 2" Projection

From 1 January - 31 December 2025 Period based on el D|ffe°rence
o o . Performance (%)
(unit: THB million) assumptions

Total income 7,069 6,436 (9.0)
Total expenses 4,809 3967 (17.5)
Net profit on investment 2,260 2,469 9.2
No. of trust units (million) 3,535 3,621 2.4
Distribution and/or capital reduction per unit (THB) 1.1400 1.0904 (a.4)

The actual total income of THB 6,436 million was 9.0% lower than the projected figure, mainly due to the impact of the
renovation projects at Central Chiangmai Airport and Central Pinklao. Consequently, actual rental and service income

fell below the projected revenue based on the established assumptions.

The actual total expenses were 17.5% lower than the projected figure due to 1) lower-than-projected financing costs
mainly from the actual cost of loans and debentures issued in 2025 and incremental borrowing rate of lease liability was
lower than the projected cost, 2) property management expenses, specifically utilities and common area service fees,
coming in below estimates; and 3) management fees calculated based on Total Asset Value (TAV), which were lower
than the initial assumptions

Therefore, the actual net investment profit was 9.2% higher than the projected one, and CPNREIT paid the dividend and/
or capital reduction of THB 1.0904 per unit, 4.4% lower than the projected amount.

14.2 Factors or Incidents which May Impact Financial Status or Future
Operation

Key factors that may impact the CPNREIT’s future financial position or performance include shifts in industry and economic
trends. Furthermore, CPNREIT’s invested and target assets comprising shopping centers, office buildings, and hotels
are exposed to risks from domestic and global economic volatility and slowdowns. Additionally, these assets may be
affected by other macroeconomic factors, such as political changes, urban planning, demographic shifts, and increased
competition. Unforeseen events, such as natural disasters, pandemics, or civil unrest both domestic and international
could also adversely impact consumer purchasing power, foot traffic in shopping malls, demand for office space, and
the number of tourists and guests at hotels.
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15. Trustee Report

&, IHEIH?'IFEIE O

TRUSTEE REPORT

March 24" 2026

To: Trust Unitholders
CPN Retail Growth Leasehold REIT

SCB Asset Management Company Limited (the “Trustee™), as the Trustee of CPN Retail Growth
Leaschold REIT (the “REIT™) which managed by CPN REIT Management Co., Ltd. (the “REIT
Manager”), would like to inform you that for the period of January 1%, 2025 to December 31", 2025,
the REIT Manager had managed the REIT properly and efficiently as well as in compliance with
applicable laws, regulations and the trust deeds in a way that protects interests of the REIT and

Trust unitholders as a whole.

Yours faithfully,

SCB Asset Management Company Limited

P Eo— W
(Mrs, Tipaphan Puttarawigonm) (Mr. Paeree Ichayapreng)

Trustee

widminn inifaraneau ool e el
T 7-8 o 1 Tranmiledida warh el 18 nusdarmien srsdng wmegdn npeme 10900
In'fni 0 2049 1500 T 0 2949 1501

SCH Asset Management Co., Ltd. [(Head Office) :
- &7 508 rark Plaza 1 No. 18 Ratchadapisek fdl, Chatuchak, Bangiok 10900 Thadland  Tel, 0 2949 1500 Fam. 0 2949 1501 WWWLSCBANM.COM D
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CPN Retail Growth
Leasehold REIT
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Financial statements for the year ended
31 December 2025 —— -
and Independent Auditor’s Report




Km_ KPMG Phoomchai Audit Ltd. 131N mﬁyﬁ;\ﬁ Qﬂ‘lenﬂ AU ny% AR

50th Floor, Empire Tower %1 50 11 ws n1nas
1 South Sathorn Road, Yannawa 1 UUANTE L1998UUI9N
Sathorn, Bangkok 10120, Thailand IRAINT ATAUNWA 10120

Tel +66 2677 2000
Fax +66 2677 2222
Website home.kpmg/th

s +66 2677 2000
uwilnd  +66 2677 2222
Wulasl home.kpmg/th

To the Unitholders of CPN Retail Growth Leasehold REIT

Opinion

I have audited the financial statements of CPN Retail Growth Leasehold REIT (the “Trust”), which comprise
the statement of financial position and details of investments as at 31 December 2025, the statements of
comprehensive income, changes in net assets and cash flows for the year then ended, and notes, comprising
a summary of significant accounting policies and other explanatory information.

In my opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as at 31 December 2025 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 as approved by The Securities and Exchange Commission.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. I am independent of the Trust in accordance with Code of Ethics for
Professional Accountants including Independence Standards issued by the Federation of Accounting
Professions (Code of Ethics for Professional Accountants) that is 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. I believe that the audit evidence I have obtained is sufficient and appropriate to
provide a basis for my opinion.

Key Audit Matters
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the financial statements of the current period. These matters were addressed in the context of my audit of

the financial statements as a whole, and in forming my opinion thereon, and I do not provide a separate
opinion on these matters.

KPMG Phoomchai Audit Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a

private English company limited by guarantee. All rights reserved
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Valuation of investments in leasehold properties at fair value

Referred to Notes 3 (b) and 6 to the financial statements

The key audit matter

How the matter was addressed in the audit

Investments in leasehold properties are measured at
fair value and material to the financial statements
of the Trust. The fair value of investments in
leasehold properties are estimated by income
approach using discounted future cash flows. The
Trust engaged independent external valuer to assist
in valuing the fair value of these investments.
Determination and assessment of the fair value
require significant judgment in determining the key
assumptions. Therefore, such matter is an area that
my audit is particularly concentrated on.

My audit procedures included:

Understanding and evaluating the basis upon which
the Trust determined and assessed the fair value of
assets.

Evaluating the independence, qualification and
competency of the valuer of the Trust and read the
terms of engagement letter between the valuer and
the Trust.

Using the work of external expert engaged by
KPMG in considering the reasonableness of
measurement basis and key assumptions used for
estimating fair value of assets.

Considering the key assumptions by comparing
assumptions in appraisal report with actual
occurrence and testing calculation.

Considering the adequacy of the disclosures in
accordance with Thai Financial Reporting
Standards.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report but does not include the financial statements and my auditor’s report thereon.
The annual report 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 I will 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
identified above when it becomes available 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 I read the annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to management and request that the correction be made.
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Responsibilities of Management for the Financial Statements

Management 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 as approved by The
Securities and Exchange Commission, and for such internal control as management 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, management 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 management either intends to liquidate the Trust or to cease operations, or has no
realistic alternative but to do so.

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 TSAs 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 TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

e 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.

e 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.

e [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’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 I conclude that a
material uncertainty exists, I 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.

e 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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I communicate with management regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that I identify during
my audit.

I also provide the management with a statement that I 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, actions taken to eliminate threats
or safeguards applied.

From the matters communicated with management, I determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. I describe
these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, I 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.

(Chanarat Chanwa)
Certified Public Accountant
Registration No. 9052

KPMG Phoomchai Audit Ltd.
Bangkok
25 February 2026
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Statement of financial position

CPN RETAIL GROWTH LEASEHOLD REIT

Assets

Investments measured at fair value through profit or loss
Investments in leasehold properties at fair value

Cash equivalents

Accrued rental and service receivables

Receivable from the Revenue Department

Prepaid expenses

Other assets

Total assets

Liabilities

Trade accounts payable
Other accounts payable
Witholding tax payable
Accrued expenses

Rent received in advance
Deposits received from tenants
Borrowings

Debentures

Lease liabilities

Other liabilities

Total liabilities

Net assets

The accompanying notes are an integral part of these financial statements.

CPNREIT

Note

7, 11
4,11

11
11

11

11
11

31 December

2025 2024
(in Baht)
690,203,148 883,734,276
91,666,481,818  89,208,920,786

1,677,742,709

1,444,398,111

273,620,725 259,131,655
199,262,022 139,717,283
15,068,461 19,771,070
158,234,276 146,122,404
94,680,613,159  92,101,795,585
288,555,437 219,629,147
30,631,181 30,097,118
11,806,562 37,245,513

1,220,336,961
446,676,796
1,934,269,552
11,645,080,083
23,460,556,652
13,049,490,854

625,146,537
491,596,891
1,816,282,182
4,217,362,002
17,478,775,035
24,194,161,230

339,150,363 298,520,655
52,426,554,441  49,408,816,310
42,254,058,718  42,692,979,275




Statement of financial position

CPN RETAIL GROWTH LEASEHOLD REIT

Net assets
Capital from unitholders
Capital surplus
Retained earnings

Net assets

Net asset value per unit (in Baht)

Number of units issued at the end of year (units)

The accompanying notes are an integral part of these financial statements.

Note

12
12
12

31 December

2025

2024

(in Baht)

40,195,007,721

41,761,484,324

574,043,900 574,043,900
1,485,007,097 357,451,051
42,254,058,718 42,692,979,275
11.6689 11.7901

3,621,074,000

3,621,074,000
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Statement of comprehensive income

CPN RETAIL GROWTH LEASEHOLD REIT

Note
Income
Rent and service income 11
Interest income 11
Other income 11
Total income
Expenses
Management fee 10, 11
Trustee fee 10, 11
Registrar fee 10
Professional fee
Property management fee 10, 11
Costs of rental and services 11
Other expenses 11
Finance cost 11
Total expenses
Net profit on investments
Net gain (loss) on investments
Net loss on investments 5,6
Net gain (loss) on change in fair value of investments 56

Total net gain (loss) on investments

Net increase in net assets resulting from operations

For the year ended

31 December

2025

(in Baht)

6,402,960,939

2024

6,012,381,426

6,164,767 11,649,586
26,661,306 27,514,637
6,435,787,012 6,051,545,649
196,074,988 152,498,682
24,338,862 22,284,625
4,142,560 4,134,440
3,786,063 1,309,890
604,939,756 535,000,437
692,304,982 379,369,314
190,831,577 188,449,553
2,250,181,949 2,722,533,589
3,966,600,737 4,005,580,530
2,469,186,275 2,045,965,119
(13,415,953) (4,044,034)
1,005,205,813 (345,852,267)
991,789,860 (349,896,301)
3,460,976,135 1,696,068,818

The accompanying notes are an integral part of these financial statements.
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Statement ofchanges in net assets

CPN RETAIL GROWTH LEASEHOLD REIT

Increase (decrease) in net assets resulting from
operations during the year

Net profit on investments

Net gain (loss) on investments

Increase in net assets during the year

Issuing and offering unit trusts

Expenses related to issuing and offering unit trusts
Distribution to trust unitholders

Capital return to trust unitholders

Increase (decrease) in net assets during the year
Net assets at 1 January

Net assets at 31 December

Changes in number of Trust unit

Trust unit at 1 January (units)

Trust unit at 31 December (units)

The accompanying notes are an integral part of these financial statements.

Note

12

12
13

12

For the year ended

31 December

2025

(in Baht)

2,469,186,275
991,789,860

2024

2,045,965,119
(349,896,301)

3,460,976,135

(2,333,420,089)
(1,566,476,603)

1,696,068,818
10,741,008,000

(41,614,149)
(2,534,923,971)

(626,445,802)

(438,920,557) 9,234,092,896
42,692,979,275 33,458,886,379
42,254,058,718 42,692,979,275

3,621,074,000

2,568,034,000

3,621,074,000

3,621,074,000
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Statement of cash flows

CPN RETAIL GROWTH LEASEHOLD REIT

For the year ended

31 December

Note 2025 2024
(in Baht)
Cash flows from operating activities
Net increase in net assets from operations 3,460,976,135 1,696,068,818
Adjustments to reconcile net increase (decrease) in net assets from
operations to net cash from (used in) operating activities:
Net loss on investments 56 13,415,953 4,044,034
Net (gain) loss on changes in fair value of investments 56 (1,005,205,813) 345,852,267
Purchases of investments in securities 5 (598,436,287) (497,432,840)
Proceed from sale of investments in securities 5 800,000,000 2,380,000,000
Purchases of investments in leasehold properties 6 (1,271,511,166) (12,656,396,975)
Proceed from sale of investments in leasehold properties 6 1,802,581 357,524
(Increase) decrease in accrued rental and service receivables (14,505,139) 100,604,216
Increase in receivable from the Revenue Department (59,544,739) (54,041,565)
Decrease in prepaid expense 4,702,609 6,652,896
Increase in other assets (12,111,872) (3,595,567)
Increase in trade accounts payable 68,926,290 20,429,163
Increase in other accounts payable 534,063 2,803,386
Increase (decrease) in witholding tax payable (25,438,951) 5,013,902
Increase (decrease) in accrued expenses 560,109,656 (60,324,625)
Decrease in rent received in advance (44,920,095) (46,758,674)
Increase in deposits received from tenants 117,987,370 5,815,455
Increase in other liabilities 40,629,708 4,568,455
Interest income (6,164,767) (11,649,586)
Interest received 6,180,835 25,832,151
Finance cost 2,250,181,949 2,722,533,589
Net cash from (used in) operating activities 4,287,608,320 (6,009,623,976)

The accompanying notes are an integral part of these financial statements.
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Statement of cash flows

CPN RETAIL GROWTH LEASEHOLD REIT

Cash flows from financing activities

Proceeds from borrowings

Repayment of borrowings

Payment of front-end fee

Proceeds from issue of debentures
Repayment of debentures

Transaction costs from issue of debentures
Interest paid

Distributions to trust unitholders

Capital return to trust unitholders

Issuing and offering unit trusts

Expenses related to issuing and offering unit trusts
Payment of lease liabilities

Net cash from (used in) financing activities

Net increase in cash equivalents
Cash equivalents at 1 January

Cash equivalents at 31 December

The accompanying notes are an integral part of these financial statements.

Note

o v o o o <

13
12
12
12

For the year ended

31 December

2025

(in Baht)

16,200,000,000
(8,753,560,628)
(11,500,000)
7,995,123,418

(2,060,000,000)
(11,629,911)
(656,397,696)
(2,333,420,089)
(1,566,476,603)

2024

2,020,000,000
(2,449,757,289)

1,999,318,518
(2,000,000,000)
(2,133,418)
(605,565,722)
(2,534,923,971)
(626,445,802)

10,741,008,000
(41,614,149)

(12,856,402,213) (8,320,000)
(4,054,263,722) 6,491,566,167
233,344,598 481,942,191
1,444,398,111 962,455,920
1,677,742,709 1,444,398,111
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Notes to the financial statements

CPN Retail Growth Leasehold REIT
For the year ended 31 December 2025

1 General information

2 Basis of preparation of the financial statements

3 Significant accounting policies

4 Financial risks

5 Investments measured at fair value through profit or loss
6 Investments in leasehold properties at fair value

7 Cash equivalents

8 Borrowings

9 Debentures

10 Expenses

11 Related parties

12 Capital from unitholders and retained earnings

13 Distributions to unitholders

14 Information on investment purchase and sale transactions
15 Segment information

16 Information on fair value level and fair value measurement of investments
17 Event after the reporting period
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These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the
Thai language. These English language financial statements have been prepared from the Thai language
statutory financial statements, and were approved and authorised for issue by management of the Trust
on 25 February 2026.

General information

CPN Retail Growth Leasehold REIT (“the Trust™) was established from the conversion of CPN Retail
Growth Leasehold Property Fund (“the Fund”) and received the transfer of assets, liabilities and
obligations from the Fund on 1 December 2017. The Trust was a specific closed-end real estate

investment trust with an indefinite term. The Trust was registered on 29 November 2017 with registered
capital of Baht 29,653.38 million (2,212,476,700 trust units’ trust, at Baht 13.4028 per unit).

The Trust’s major trust during the financial year was Central Pattana Public Company Limited holding
33.05% of the trust unitholding which issued and paid-up. The Trust was incorporated in Thailand.

CPN REIT Management Company Limited (“the REIT manager”) performs monitoring and managing of
the assets of the Trust. SCB Asset Management Company Limited acts as the Trustee and Central Pattana
Public Company Limited acts as the Property manager for Central Rama 2 project, Central Rama 3 project,
Central Pinklao project, Central Chiangmai Airport project, Central Pattaya project, Central Marina
project and Central Lampang project. Grand Canal Land Public Company Limited acts as the Property
manager for The Ninth Towers office building project and Sterling Equity Company Limited acts as the
Property manager for Unilever House office building project.

The Trust’s objectives are to raise funds and mainly use funds to invest in properties or leasehold
properties and seek benefits from such properties.

The Trust has distribution payment policy is in accordance with condition and procedures as specified in
prospectus.

Basis of preparation of the 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 (“AIMC”) as approved by The Securities and Exchange
Commission. In case this accounting guidance does not specifically state the practical guidance for a
transaction, the Trust shall apply Thai Financial Reporting Standard (TFRS) as announced by Federation
of Accounting Professions (“Accounting Guidance™). The financial statements are presented in Thai Baht,
which is the Trust’s functional currency.

The preparation of financial statements in conformity with an accounting guidance requires Trust’s
manager to make judgements, estimates and assumptions that affect the application of the Trust’s
accounting policies. Actual results may differ from these estimates. Estimates and underlying assumptions
that described in each note are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively.
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(d)

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Investments measured at fair value through profit or loss

Investment are initially recognised at fair value through profit or loss when the Trust becomes a party to
the contractual provisions of the instrument. Transaction costs that are directly attributable to acquire
investments are recognised in profit or loss.

Gains and losses on measurement, including any interest or dividend income, are recognised in profit or
loss.

The Trust derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which
the Trust neither transfers nor retains substantially all of the risks and rewards of ownership and it does
not retain control of the financial asset.

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Trust currently has a legally enforceable right to set off the
amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.

Investments in leasehold properties at fair value

Investments in leasehold properties are measured at cost, including transaction costs, on initial recognition
and subsequently at fair value, with any change recognised in profit or loss and presented as “gain (loss)
from changes in fair value of investment”.

Cost includes expenditure that is directly attributable to the acquisition of the investments in leasehold
properties. The fair value is based on appraisal value assessed by independent valuers approved pursuant
to the notification of the Securities and Exchange Commission. The Trust will conduct appraisal of
properties at least every 2 years, commencing from the date of appraisal the acquired properties or the
latest date of appraisal properties or the date of disposal properties or there is any indication of impairment
and conduct a review of appraisal at least every year after the date of the latest appraisal. The Trust will
not appoint any valuers to appraise the properties for more than 2 consecutive times.

Differences between the proceeds from disposal and the carrying amount of investments in leasehold
properties are recognised in profit or loss and presented as “net gain (loss) on investments”.

Cash equivalents
Cash equivalents comprise call deposits.
Accrued rental and service receivables

Accrued rental and service receivables are measured at transaction price less allowance for expected credit
loss.

The Trust estimates lifetime expected credit losses (ECLs), using a provision matrix to find ECLs rate.
This method groups the rent receivable based on shared credit risk characteristics and past due status,
taking into account historical credit loss data, adjusted for factors that are specific to the debtors and an

CPNREIT
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assessment of both current economic conditions and forward-looking general economic conditions at the
reporting date.

Accrued rental income is presented as part of accrued rental and service receivables.

Leases

At inception of a contract, the Trust assesses whether a contract is, or contains, a lease. when it conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

As a lessee

At commencement of a contract, the Trust allocates the consideration in the contract to each lease
component on the basis of its relative stand-alone prices of each component. For the leases of property,
the Trust has elected not to separate non-lease components and accounted for the lease and non-lease
components wholly as a single lease component.

The Trust recognises a right-of-use asset and a lease liability at the lease commencement date, except for
leases of low-value assets and short-term leases which is recognised as an expense on a straight-line basis
over the lease term.

Right-of-use assets are initial measured at cost and classify as investment in leasehold properties as
described in note 3(b). The cost of right-of-use asset includes the initial amount of the lease liability
adjusted for any prepaid lease payments, plus any initial direct costs incurred an estimate of restoration
costs, and less any lease incentives received.

The lease liability is initially measured at the present value of all lease payments that shall be paid under
the lease. The Trust uses the Trust’s interest rate implicit in the lease to discount the lease payments to
the present value.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
there is a lease modification, or a change in the assessment of options specified in the lease. When the
lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-
use asset or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced
to zero.

As a lessor

The accounting policy for lessor is described in note 3(i).

Interest-bearing liabilities

Interest-bearing liabilities are measured at amortised cost.

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 market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Trust has access at that date. The fair value of a liability reflects
its non-performance risk.

When measuring the fair value of an asset or a liability, the Trust uses observable market data as far as

possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used
in the valuation techniques as follows:
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- Level 1: quoted prices in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly.

- Level 3: inputs for the asset or liability that are based on unobservable input.

The Trust recognises transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Trust measures
assets and assets positions at a bid price and liabilities and liabilities positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the
transaction price — i.e. the fair value of the consideration given or received. If the Trust determines that
the fair value on initial recognition differs from the transaction price, the financial instrument is initially
measured at fair value adjusted for the difference between the fair value on initial recognition and the
transaction price and the difference is recognised in profit or loss immediately. However, for the fair value
categorised as level 3, such difference is deferred and will be recognised in profit or loss on an appropriate
basis over the life of the instrument or until the fair value level is transferred or the transaction is closed
out.

Trade accounts payable and other accounts payable

Trade accounts payable and other accounts payable are stated at amortised cost.

Rental income

At inception or on modification of a contract, the Trust allocates the consideration in the contract to each
component on the basis of their relative standalone selling prices.

At lease inception, the Trust considers to classify a lease that transfers substantially all of the risks and
rewards incidental to ownership of the underlying asset to lessees as a finance lease. A lease that does not
meet this criteria is classified as an operating lease.

When the Trust is an intermediate lessor, the Trust classifies the sub-lease either as a finance lease or an
operating lease with reference to the right-of-use asset arising from the head lease. In case of a head lease
is a short-term lease, the sub-lease is classified as an operating lease. Those right-of-use assets are
presented as investments in properties.

The Trust recognises lease payments received under operating leases in profit or loss on a straight-line
basis over the lease term as part of ‘rental income’. Initial direct costs incurred in arranging an operating
lease are added to the carrying amount of the leased asset and recognised over the lease term on the same
basis as rental income. Contingent rents are recognised as income in the accounting period in which they
are earned. Rental income is presented as part of accrued rental and service receivables.

Service income

Revenue is recognised when a customer obtains control of the services in an amount that reflects the
consideration to which the Trust expects to be entitled, excluding those amounts collected on behalf of
third parties, value added tax and is after deduction of any trade discounts.

Revenue for rendering of services is recognised over time as the services are provided. The related costs
are recognised in profit or loss when they are incurred.
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Interest

Interest income and expense is recognised in profit or loss using the effective interest method. In
calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for
financial assets that have become credit-impaired subsequent to initial recognition, interest income is
calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is
no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

Expenses

Other expenses are recognised on accrual basis.

Income tax

The Trust is exempt from corporate income tax in Thailand so that corporate income tax is not recorded
in the financial statements.

Distribution to unitholders

The Trust recognises a reduction in retained earnings at the date a distribution is declared.

Capital surplus

Share subscription price of investment units under or in excess of the par value of investment units on the
date of transactions of the amounts of unit sold, is recognised in “Capital surplus”.

Financial risks
Credit risk

The Trust has credit risk which results from the failure of a counterparty to settle its contractual
obligations specified in financial instruments. The Trust has only receivables. However, the related
financial assets collected in advance the rental deposits from customers as collateral in case of default.
Therefore, the Trust does not anticipate material losses from its debt collection, including the Trust
considered to provide rental discounts to tenant in the shopping centers.

Credit risk is the risk of financial loss to the Trust if a customer or counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Trust’s receivables from customers
and investments in debt securities. However, the related financial assets have short-term maturity,
therefore, the Trust does not anticipate material losses from its debt collection.

Property manager has a credit policy in place and the exposure to credit risk is monitored on an ongoing
basis. At the reporting date there were no significant concentrations of credit risk. The maximum exposure
to credit risk is represented by the carrying amount of each financial asset in the statement of financial
position.

Accrued rental and service receivables
The Trust’s exposure to credit risk is influenced mainly by the individual characteristics of each customer.

However, Property manager also considers the factors that may influence the credit risk of its customer
base, including the default risk associated with the industry and country in which customers operate.
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Property manager has established a credit policy under which each new customer is analysed individually
for creditworthiness before the Trust’s commercial terms and conditions are offered.

The Trust limits its exposure to credit risk from receivables by establishing a payment period and
outstanding trade receivables are regularly monitored by the Trust. An impairment analysis is performed
by the Trust at each reporting date. The provision rates of expected credit loss are based on days past due
for individual trade receivables/groupings of various customer segments with similar credit risks to reflect
differences between economic conditions in the past, current conditions and the Trust’s view of economic
conditions over the expected lives of the receivables.

The following table provides information about the exposure to credit risk and ECLs for accrued rental
and service income receivables.

Rent and service receivables at 31 December 2025 2024
(in thousand Baht)

Within credit terms 73,903 50,887
Overdue:

1 - 90 days 18,848 10,499

91 - 180 days 926 9,872

181 - 360 days 1,331 3,722

More than 360 days 1,234 1,370
Total 96,242 76,350
Accrued income base on operating leases 180,485 184,060
Accrued interest income 34 50
Total 276,761 260,460
Less allowance for expected credit loss (3,140) (1,328)
Net 273,621 259,132
Allowance for expected credit loss 2025 2024

(in thousand Baht)

At 1 January 1,328 1,716
Addition 2,086 533
Reverse 274) (921)
At 31 December 3,140 1,328

Currency risk

The Trust has no financial assets or financial liabilities denominated in foreign currency, therefore, there
is no exposure to currency risk.

Market risk

The Trust is exposed to market risk due to the holding of investment in debt security for which return on
the investment are subject to volatility of economic, political, money market and capital market
conditions. Such conditions could have either positive or negative impact on the operation of the
Company that issues securities, depending on the extent to which the issuers’ business type correlates
with the market volatility, which could push the security’s price up or down.
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Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the
Trust’s operations and its cash flows because debt securities and loan interest rates (see notes 8 and 9) are
mainly fixed. So the Trust has low interest rate risk. The sensitivity impact to the increase or decrease in
interest expenses from borrowings, as a result of changes in interest rates is immaterial on financial
statements of the Trust.

Financial risk management policies

The Trust manages potential risk on investment by setting risk management policy, e.g. investment
diversification and analysis of investee’s financial position.

Investments measured at fair value through profit or loss

Movement of investments measured at fair value through profit or loss for the year ended 31 December
was as follows:

2025 2024
(in million Baht)
At 1 January 884 2,757
Additions 598 498
Disposal (800) (2,380)
Gain on investments 3 -
Gains on changes in the fair value of investments 5 9
At 31 December 690 884
Investments in leasehold properties at fair value
2025 2024
(in million Baht)
At 1 January 89,209 77,019
Acquisitions 9 5
Addition on properties improvement 1,043 201
Additional investments in Central Pinklao project - 12,354
Additional investments in Central Rama 2 project 423 -
Disposals / Write off 2) (11)
Loss on investment (16) 4)
Gain (loss) on changes in fair value of investments 1,000 (355)
At 31 December 91,666 89,209
Year ended 31 December 2025 2024
(in million Baht)

Amounts recognised in profit or loss
Rental and service income 6,201 5,807
Direct operating expense:

Property that generated rental income 692 379

The fair value of investments in leasehold properties were determined by independent professional
valuers, at discounted cash flow using risk-adjusted discount rates, according to the independent
professional valuers’ report. The fair value of investment properties have been categorised as a Level 3
fair value.
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Project

Central Rama 2

Central Rama 3

Central Pinklao

Central Chiangmai Airport
Central Pattaya

Hilton Pattaya Hotel

The Ninth Towers office building
Unilever House office building
Central Marina

Central Lampang

Total

Gain (loss) from revaluation of
investments in leasehold properties
For the year ended
31 December

2025 2024
(in million Baht)

1,288 1,097

235 163
(388) (1,531)
63 (77)
(89) (13)
(57) (74)

7 7

21 24

(78) 11

2 38
1,000 (355)

The following table represented the valuation technique which used to evaluate the fair value of
investments in leasehold properties and significant unobservable inputs.

Significant unobservable inputs

Average occupancy rate

- Shopping center: 94% - 99% (2024: 67% - 99%)

- Office building: 90% - 100% (2024: 84% - 100%)

- Hotel: 90% (2024: 94%)

Average rental rate

- Shopping center: Baht 539 - Baht 2,280 per square
meters (2024: Baht 590 - Baht 2,051 per square
meters)

- Office building: Baht 654 - Baht 815 per square
meters (2024: Baht 680 - Baht 798 per square
meters)

Average room rate

- Hotel: Baht 8,796 per room (2024.: Baht 9,149 per
room)

Discounted interest rate

- Shopping center: 9% - 9.5% (2024.: 9% - 9.5%)

- Office building: 9% - 9.5% (2024: 9% - 9.5%)

- Hotel: 9% (2024: 9%)

Leases

As a lessee

Inter-relationship between
key unobservable inputs and
fair value measurement

The estimated fair value increase (decrease) if:
Occupancy rate were higher (lower);
Average rental rate were higher (lower);
Discount interest rate were lower (higher).

The Trust leased water treatment system with Central Pattana Rama 2 Company Limited, a subsidiary of
Central Pattana Public Company Limited. The lease agreement is part of shopping center building lease
agreement with Central Rama 2 which expired on 15 August 2025. In August 2025, the Trust has renewed

the lease agreement expiring on 15 August 2055.
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On 31 March 2020, the Trust registered the leasehold rights in Central Rama 2 (Renewal period) project
under conditions as specified in the sublease agreement with Central Pattana Rama 2 Company Limited.
The lease agreement period is 30 years from 16 August 2025 to 15 August 2055. The Trust has to pay the
rental throughout the lease agreement period totalling Baht 25,394 million in 2025. The Trust paid for
rental guarantee to Central Pattana Rama 2 Company Limited of Baht 1,800 million within the period that
specified in the agreement. Lease agreement can be renewed according to the agreed conditions by written
notice at least 12 months before the end of the lease period. The details of leased assets are as follows:

- Building and structures of Central Rama 2, including the shopping center and the indoor parking area
- System relevant to the building and structures of Central Rama 2

In April 2024, the Trust has renewed of the lease agreement for building and systems of Central Pinklao
project with Central Pattana Public Company Limited. The lease period is 15 years from 1 January 2025 to
31 December 2039. The Trust has to pay a fixed rental of Baht 12,155 million and the variable rental at
the rate specified in the agreement. Lease agreement can be renewed according to the agreed conditions.
The Trust has purchased equipment of the project of Baht 6 million, totalling Baht 12,161 million. In May
2024, the Trust has paid fixed rental and the equipment fee, as well as the registration fee and related
expenses totaling Baht 12,354 million which was recorded in investment in leasehold properties.

In August 2025, the Trust has renewed the lease agreement for building and systems of Central Rama 2
project with Central Pattana Rama 2 Company Limited. The lease agreement period is 30 years from 16
August 2025 to 15 August 2055. Installments is throughout the lease term, provided that the first payment
was equal to the rental fee for the first 10-year lease period (from 16 August 2025 to 15 August 2035) of
Baht 12,850 million. The Trust also acquired assets used in the operation of the shopping center of Bath
3 million, totalling Baht 12,853 million which was paid on the lease commencement date. The rental fees
for the lease period from the 11th year until the expiration of the lease term will be agreed upon by the
Trust and the lessor no later than the end of the 10th lease year. The rental amount was determined based
on the future value, under the assumption that the present value of the total rental fees over the 30-year
lease term is Baht 25,394 million. Furthermore, the Trust made an additional investment by entering into
a lease agreement for certain parts of the buildings and structures of Central Rama 2 project with Central
Pattana Rama 2 Company Limited. The lease agreement period is 30 years from 16 August 2025 to 15
August 2055. Installments is throughout the lease term, provided that the first payment was equal to the
rental fee for the first 10-year lease period (from 16 August 2025 to 15 August 2035) of Baht 124 million,
which was paid on the lease commencement date. The rental fees for the lease period from the 11th year
until the expiration of the lease term will be agreed upon by the Trust and the lessor no later than the end
of the 10th lease year. The rental amount was determined based on the future value, under the assumption
that the present value of the total rental fees over the 30-year lease term is Baht 213 million.

Extension options
The Trust has extension options on property leases exercisable up to one year before the end of the

contract period. The Trust assesses at lease commencement date whether it is reasonably certain to
exercise the extension options and will regularly reassess so.

Year ended 31 December 2025 2024
(in million Baht)

Amounts recognised in profit or loss

Interest on lease liabilities 1,508 2,094

In 2025, total cash outflow for leases of the Trust was Baht 12,856 million (2024: Baht 8 million).
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As a lessor

The leases of investment properties comprise a number of commercial properties that are leased to third
parties under operating leases. Each of the leases contains an initial non-cancellable period of 3 years.
Subsequent renewals are negotiated with the lessee. For all investment property leases, the rental income
is fixed and variable under the contracts.

On 29 November 2017, the Trust (“the Sublessor”) entered into Hilton Pattaya Hotel building
sublease agreement, system sublease agreement and movable assets lease agreement with CPN Pattaya
Hotel Company Limited (“the Sublessee™), a subsidiary of Central Pattana Public Company Limited, for
using in the operation of hotel business for a period of 1 month ending in 31 December 2017.
Counterparties can renew the agreements for 3 times for a period of 3 years each ending in December
2026. Under the conditions of the agreement, the Sublessee had to pay the annual rental throughout the
lease agreement period. Subsequently on 23 December 2020, counterparties considered to revise fixed rental
for the year 2021 - 2026 result in the Sublessee had to pay fixed rental totalling Baht 2,233 million and
variable rental which is calculated from profit before tax deducting reserve for furniture, fixtures and
equipment of the hotel.

On 1 June 2023 the Sublessee filed the letters of intent for the extension period of building, system
sublease agreement and movable assets lease agreement for the period from 1 January 2024 to 31
December 2026.

Lease payments to be received from operating leases

at 31 December 2025 2024
(in million Baht)

1% year 3,989 3,622
2" year 2,305 2,119
34 year 1,047 1,013
4™ year 223 114
5t year 148 101
After 5™ year 575 445
Total 8,287 7,414

Cash equivalents

The Trust’s details of cash equivalents are as follows:

2025 2024
Interest rate Interest rate
(in million (in million
Baht) (%) Baht) (%)
Cash at banks 1,678 0-0.20 1,444 0-0.40
Total 1,678 1,444
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Borrowings

Borrowings from financial institutions 1 - unsecured
Borrowings from financial institutions 2 - unsecured
Borrowings from financial institutions 3 - unsecured
Borrowings from financial institutions 4 - unsecured
Borrowings from financial institutions 5 - unsecured
Total

2025 2024
Loan
agreements Amount Interest rate
(in million Baht) (% per annum)
Borrowings from financial institutions 1 - unsecured
Credit 1,762 1,977 Agreed rate in
facility A the agreement
Credit 6,993 - THOR plus
facility A agreed rate in
the agreement
Credit 1,499 - THOR plus
facility C agreed rate in

the agreement

Borrowings from financial institutions 2 - unsecured
Credit 195 220 BIBOR plus
facility A3 agreed rate in
the agreement

2025 2024
(in million Baht)

10,254 1,977
195 220
- 2,020

200 -

996 -
11,645 4,217

Term of payment

- Repayment of principal
commencing from March
2021 and every 6 months

- Repayment of interest every
quarterly commencing from
June 2020

- Repayment of principal
commencing from June
2026 and every 6 months

- Repayment of interest every

month commencing from

August 2025

- Repayment of principal
commencing from June
2026 and every 6 months

- Repayment of interest every
month commencing from
December 2025

- Repayment of principal
commencing within
March 2021 and every 6
months

- Repayment of interest every
quarterly commencing
from June 2020
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2025 2024
Loan
agreements Amount Interest rate Term of payment
(in million Baht) (% per annum)
Borrowings from financial institutions 3 - unsecured
- 2,020 Agreed rate in - Full repayment of principal
the agreement when due within July 2024.
Subsequently renew
promissory note to full
repayment of principal
within December 2025
- Repayment of interest every
month commencing from

May 2024
Borrowings from financial institutions 4 - unsecured
200 - Agreed rate in - Full repayment of principal
the agreement when due within March
2025

Subsequently renew
promissory note to full
repayment of principal

within February 2026
- Repayment of interest
commencing from March
2025
Borrowings from financial institutions 5 - unsecured
996 - THOR plus - Full repayment of principal
agreed rate in when due within

the agreement December 2028
- Repayment of interest
commencing from January
2026

Total 11,645 4,217

At 31 December 2025, borrowings from financial institutions had the effective interest rate at 1.86 - 2.50
per annum.

Movement of borrowings for the year ended 31 December were as follows:

2025 2024
(in million Baht)
At 1 January 4217 4,665
Add Additional borrowings 16,200 2,020
Less Repayment of borrowings (8,754) (2,450)
Less Payment of front-end fee (11) -
11,652 4,235
Less Amortisation front-end fee () (18)
At 31 December 11,645 4,217

At 31 December 2025, the Trust has unutilised credit facilities amounting to Baht 600 million. The loan
agreements determined for working capital of operation.
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The periods to maturity of borrowings, at 31 December were as follows:

2025

2024
(in million Baht)

Within one year 2,252
After one year but within five years 1,965
Total 4,217
Debentures

Interest

rate Maturity date

(% per 2025 2024

annum,) (in million Baht)
Debentures - Series 1/2018 - unsecured (No.2)  3.80 17 August 2028 7,387 7,387
Debentures - Series 1/2021 - unsecured (No.2) 2.13 31 March 2026 1,500 1,500
Debentures - Series 2/2021 - unsecured (No.1)  1.65 13 August 2026 1,650 1,650
Debentures - Series 2/2021 - unsecured (No.2)  2.96 13 August 2031 999 999
Debentures - Series 1/2022 - unsecured 2.40 28 February 2027 1,999 1,999
Debentures - Series 1/2023 - unsecured (No.1)  2.77 3 February 2026 500 500
Debentures - Series 1/2023 - unsecured (No.2)  2.89 3 February 2027 1,399 1,399
Debentures - Series 1/2024 - unsecured 3.00 27 March 2025 - 2,045
Debentures - Series 1/2025 - unsecured (No.1)  2.46 24 March 2026 994 -
Debentures - Series 1/2025 - unsecured (No.2)  2.55 24 March 2028 1,040 -
Debentures - Series 2/2025 - unsecured (No.1)  2.04 3 April 2029 2,996 -
Debentures - Series 2/2025 - unsecured (No.2)  2.53 3 October 2032 2,996 -
Total 23,460 17,479

The debentures had latest credit rating of “A+" rated by TRIS Rating Company Limited. The debentures

were registered with the Thai Bond Market Association.

Movement of debentures for year ended 31 December, were as follows:

2025 2024
(in million Baht)
At 1 January 17,479 17,431
Add Issue of debentures 7,995 1,999
Less Repayment of debentures (2,060) (2,000)
Less Deferred underwriting fee (12) 2)
23,402 17,428
Add Amortisation of underwriting fee 58 51
At 31 December 23,460 17,479
The periods to maturity of debentures, at 31 December were as follows:
2025 2024
(in million Baht)
Within one year 4,644 2,045
After one year but within five years 14,821 14,435
After five years 3,995 999
Total 23,460 17,479
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Expenses
Management fee

The REIT manager will receive a monthly management fee from the Trust at the rate not exceeding 1%
per annum of total assets value (excluding value added tax, specific business tax or any other similar tax),
and excluding of the value of investment property pertaining to the assets both during the non-
commencement phase of the lease term and during the lease term where rental payments by the Trust
have not been effectuated, but not less than Baht 15 million per year. Such fee had increasing rate of 3%
per year.

Trustee fee

The Trustee will receive a monthly trustee fee from the Trust at a rate not exceeding 1% per annum of
total asset value (excluding value added tax, specific business tax or any other similar tax), but not less
than Baht 20 million per year.

Registrar fee

The registrar fee is calculated from a progressive rate at a rate of 0.010% to 0.035% per annum of the
Trust’s registered capital, but not exceeding Baht 4 million per year.

Property management fee

The Property manager will receive remuneration for acting as the Property manager from the Trust, which
shall be payable monthly according to the Property Management Appointment Agreement between the
Trust and the Property manager which are summarised as follows:

1. Fee for rental and service collection on behalf of the Trust at the rate not exceeding 4% of net rental
and service income of the Trust.

2. Commission for procuring tenants and management of all tenants of the Trust upon entering into lease
agreements with new tenants or renewal of lease agreements is calculated from the monthly rental rate
of each tenant at the rates not exceeding 0.5 - 1.5 months and not exceeding 3% of the fee for leasehold
right received in advance from the tenants, depending on the type and period of lease agreements.

3. Property management fee at the rate not exceeding 0.28% per annum of investment properties value
from net asset value report of the Trust that was certified by trustee in each month which was
calculated at the last working day of each month. The fee is excluding the value of investment
property of hotel and the value of investment property pertaining to the assets both during the non-
commencement phase of the lease term and during the lease term where rental payments by the
Trust have not been effectuated.

4. Incentive fee at the rate not exceeding 3% of net properties income. Net properties income means
total revenue that the Trust derived from properties deducting with total costs and expenses incurred
from procuring benefits from the properties.

5. Fee for purchase and sale of properties of the Trust at the rate not exceeding 1.5% of the properties’

value that the Trust additionally invested and at the rate not exceeding 0.75% of the properties’
sales value from the Trust.
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6.  Fees for the supervision of improvements and/or development of the Trust’s properties at the rate
not exceeding 2% of the total costs of improvement and/or development of properties of the Trust.
Such costs of improvement and/or development including the costs of the purchase of areas to be
improved and/or developed back from the existing tenants, but excluding the designing fee, advisor
fee, or other professional fees.

Related parties

A related party is a person or entity that has direct or indirect control or joint control, or has significant
influence over the financial and managerial decision-making of the Trust; a person or entity that are under
common control or under the same significant influence as the Trust; or the Trust has direct or indirect
control or joint control or has significant influence over the financial and managerial decision-making of

a person or entity.

Related parties which have material changes in relationships and that the Trust had significant transactions
during the year with were as follows:

Name of Entities

Central Pattana Public
Company Limited

Central Pattana
Development Company
Limited

CPN Estate Company
Limited

CPN City Company
Limited

Country of
Incorporation/
Nationality

Thailand

Thailand

Thailand

Thailand

Nature of Relationship

Major unitholder holding
33.05% of Trust units
issued and paid-up
(2024 32.19%)

Property manager

Unitholder holding 0.44%
of Trust units issued and
paid-up (2024: 2.63%)

Central Pattana Public
Company Limited’s
subsidiary

Common directors

Unitholder holding 2.76%
of Trust units issued and
paid-up (2024: 2.76%)

Central Pattana Public
Company Limited’s
subsidiary

Unitholder holding 0.69%
of Trust units issued and
paid-up (2024: 0.69%)

Central Pattana Public
Company Limited’s
subsidiary

Nature of
Transaction

- Rental and service
agreement

- Receive property
management fee
from the Trust

- Lessor of assets
which the Trust
additionally
invested

- Rental and service
agreement
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Name of Entities

CPN Complex Company

Limited

Phenomenon Creation
Company Limited

CPN REIT Management

Company Limited

SCB Asset Management

Company Limited

The Siam Commercial

Bank Public Company

Limited

Central Pattana Rama 2

Company Limited

Central Pattana Rama 3

Company Limited

Central Pattana Chiangmai

Company Limited

CPNREIT

Country of Nature of Relationship Nature of
Incorporation/ Transaction
Nationality
Thailand - Unitholder holding 0.69%

of Trust units issued and
paid-up (2024: 0.69%)

- Central Pattana Public
Company Limited’s
subsidiary

Thailand - Unitholder holding 1.33%
of Trust units issued and
paid-up (2024: Nil.)

- Central Pattana Public
Company Limited’s

subsidiary
Thailand - REIT manager - Receive
- Central Pattaya Public management fee
Company Limited’s from the Trust
subsidiary
Thailand - Trustee of the Trust - Receive trustee fee
from the Trust
Thailand - Parent company of SCB - Rental and service
Asset Management agreement
Company Limited - Depository service
- Receive
underwriting fee
from the Trust
Thailand - Central Pattana Public - Water treatment
Company Limited’s system rental
subsidiary agreement
- Common directors rending to the
Trust
- Rental and service
agreement
Thailand - Central Pattana Public - Rental and service
Company Limited’s agreement
subsidiary
- Common directors
Thailand - Central Pattana Public - Rental and service
Company Limited’s agreement

subsidiary
- Common directors



Name of Entities

CPN Pattaya Company
Limited

CPN Pattaya Hotel
Company Limited

Grand Canal Land Public

Company Limited

Sterling Equity Company

Limited

GLAND Office Leasehold
Real Estate Investment
Trust (Under liquidation

process)

Central Group of
Companies

Country of
Incorporation/
Nationality

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Nature of Relationship

Central Pattana Public
Company Limited’s
subsidiary

Common directors

Central Pattana Public
Company Limited’s
subsidiary

Common directors

Property manager

Central Pattana Public
Company Limited’s
subsidiary

Common directors

Property manager

Central Pattana Public
Company Limited’s
subsidiary

Common directors

Central Pattana Public

Company Limited’s
associate

Common directors,

common management or
common control with
Central Pattana Public

Company Limited

Nature of
Transaction

- Rental and service
agreement

- Sublease
agreement over
building and
utility systems,
and lease
agreement over
movable assets
with the Trust

- Receive property
management fee
from the Trust

- Rental and service
agreement

- Receive property
management fee
from the Trust

- Transferor of
investments in
leasehold
properties

- Rental and service
agreement
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During the year, the Trust has significant transactions with management company and other entities with
common shareholders and/or common directors with the management company and trust manager and
the Trust. The significant transactions for the year ended 31 December are as follows:

Significant transactions with
related parties
Year ended 31 December

Income
Rental and service income
Central Pattana Public Company
Limited and its subsidiaries
The Siam Commercial Bank
Public Company Limited and
its subsidiaries
Grand Canal Land Public
Company Limited
Central Group of Companies
Total

Interest income
The Siam Commercial Bank
Public Company Limited

Other income
Central Pattana Public Company
Limited and its subsidiaries
Grand Canal Land Public
Company Limited
Central Group of Companies
Total

Expenses
Management fee
CPN REIT Management
Company Limited

Trustee fee
SCB Asset Management
Company Limited

Property management fee
Central Pattana Public Company
Limited
Grand Canal Land Public
Company Limited
Sterling Equity Company
Limited
Total

CPNREIT

2025 2024
(in thousand Baht)
473,746 487,110
43,663 39,333
1,790 1,873
419,960 357,944
939,159 886,260
4,534 8,219
119 51
1,844 120
528 -
2,491 171
196,075 152,499
24,339 22,285
567,237 500,108
25,184 25,378
12,519 9,514
604,940 535,000

Pricing policies

Market prices which are
subject to location,
lease space, lease
from, lease period
and type of lease

As mutually agreed rate

The rate being charged
by other parties in
the business

As mutually agreed
prices in contract

As mutually agreed
prices in contract

As mutually agreed
prices in contract



Significant transactions with

related parties
Year ended 31 December 2025 2024 Pricing policies
(in thousand Baht)
Cost of rental and services
Central Pattana Public Company
Limited and its subsidiaries 411,575 159,888
Grand Canal Land Public
Company Limited 51,980 59,095
Sterling Equity Company Limited 15,520 15,380
Central Group of Companies 1,352 2,194
Total 480,427 236,557 Market price
Other expenses
Central Pattana Public Company
Limited and its subsidiaries 24,920 15,282
Central Group of Companies 675 576 Market price
Total 25,595 15,858
Finance costs
The Siam Commercial Bank As mutually agreed
Public Company Limited 91 91 prices in contract
Balance with related parties as at 31 December 2025 2024
(in thousand Baht)
Cash equivalents
The Siam Commercial Bank Public Company Limited 1,004,218 751,700
Accrued rental and service receivables
Central Pattana Public Company Limited and its subsidiaries 24,590 16,052
The Siam Commercial Bank Public Company Limited 110 109
Grand Canal Land Public Company Limited 1,070 696
Sterling Equity Company Limited 454 473
Central Group of Companies 6,964 9,935
Total 33,188 27,265
Trade accounts payable
Central Pattana Public Company Limited and its subsidiaries 178,146 128,023
CPN REIT Management Company Limited 38,046 28,329
Grand Canal Land Public Company Limited 13,178 17,633
Sterling Equity Company Limited 3,483 2,871
Central Group of Companies 111 275
Total 232,964 177,131
Other accounts payable
SCB Asset Management Company Limited 4,444 3,923
Central Pattana Public Company Limited and its subsidiaries 11 11
The Siam Commercial Bank Public Company Limited - 55
Central Group of Companies 4,478 2,677
Total 8,933 6,666
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Balance with related parties as at 31 December

Deposits received from tenants

2025

2024

(in thousand Baht)

The Siam Commercial Bank Public Company Limited 18,480 21,065
Central Pattana Public Company Limited and its subsidiaries 30,262 27,813
Central Group of Companies 60,873 58,147
Total 109,615 107,025
Lease liabilities
Central Pattana Rama 2 Company Limited 13,049,491 24,194,161
Other liabilities
Central Pattana Public Company Limited and its subsidiaries 1,586 757
The Siam Commercial Bank Public Company Limited and its
subsidiaries 415 487
Grand Canal Land Public Company Limited 148 45
Sterling Equity Company Limited 29 31
Central Group of Companies 11,098 10,363
Total 13,276 11,683

Capital from unitholders and retained earnings

On 29 November 2017, CPN REIT Management Company Limited, as a Trust settlor and REIT manager,
established CPN Retail Growth Leasehold REIT from the conversion of CPN Retail Growth Leasehold
Property Fund (“the Fund”). The Trust had registered capital of Baht 28,653.38 million consisting of
2,212,476,700 trust units at the par value of Baht 13.4028 per unit. The REIT manager had registered
such unit trusts to the Stock Exchange of Thailand on 14 December 2017.

On 1 December 2017, the Trust received the transfer of assets, liabilities and obligations of the Fund
which was in accordance with the Rights and Duties Transferred Agreement between the Fund and the
Trust dated 29 November 2017 and the Trust gave compensation as unit trusts of the Trust to the Fund
totalling 2,212,476,700 units at 13.5004 Baht per unit, totalling Baht 29,869.47 million. Subsequently,
on 4 December 2017, the Fund had transferred such unit trusts to the unitholders of the Fund at a ratio of
1:1 resulting in the unitholders of the Fund became the unitholders of the Trust and the Trust had
recognised the share premium of investment units totalling Baht 216.09 million in the capital surplus
account.

In February 2021, the REIT manager issued and offered of the additional trust units of 355,557,300 units
trust at offering for sale price of Baht 18.50 per units in totalling Baht 6,577.81 million. The Stock
Exchange of Thailand accepted such additional investment units as increased registered securities to be
traded in the Stock Exchange of Thailand from 2 March 2021. The Trust has cost relating to the issuance
of unit trusts amounting to Baht 96.91 million which was deducted from the capital surplus account.
Therefore, the Trust had recognised the addition share premium of investment units totalling Baht
1,985.34 million during the year 2021.

During April - May 2024, the Trust recorded of the net additional trust units of 1,053,040,000 units at
offering for sale price of Baht 10.20 per units in totalling Baht 10,741 million. The Stock Exchange of
Thailand accepted such additional investment units as increased registered securities to be traded in the
Stock Exchange of Thailand from 10 May 2024. The Trust has cost relating to the issuance of unit trusts
amounting to Baht 41.61 million which was deducted from the capital surplus account. Therefore, the
Trust had recognised the reduction share premium of investment units totalling Baht 1,627.39 million
during the year 2024.

CPNREIT
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During 2025, the Board of Directors’ Meeting of the REIT manager approved the capital reduction as

follows:

Date of capital Amount

reduction For the period per unit Total amount
(Baht per unit)  (in million Baht)
14 February 2025 1 October 2024 - 31 December 2024 0.1673 606
7 May 2025 1 January 2025 - 31 March 2025 0.0155 56
13 August 2025 1 April 2025 - 30 June 2025 0.0439 159
12 November 2025 1 July 2025 - 30 September 2025 0.2059 745
Total 1,566
2025 2024
Par Par
value  Number Amount value  Number Amount
(in million units/ (in million units/
(in Baht) million Baht) (in Baht) million Baht)

Trust registered capital and

capital received from

unitholders
Unit trusts at beginning of the

year 11.5329 3,621 41,761 11.7059 2,568 30,061
Less Capital reduction (0.4326) - (1,566) (0.1730) - (627)
Add Capital addition - - - - 1,053 12,327
Unit trusts at the end of the

year 3,621 40,195 3,621 41,761

Movement of retained earnings for the year ended 31 December was as follows:

2025 2024
(in million Baht)
At 1 January 357 1,196
Net profit on investments 2,469 2,046
Net loss on investments (13) 4
Net gain (loss) on changes in fair value of investments 1,005 (346)
Distributions to unitholders (2,333) (2,535)
At 31 December 1,485 357

Distributions to unitholders

During the year 2025, the Trust approved the distribution to unitholders of the Trust as follows:

Distribution Amount

announcement date For the period per unit
(Baht per unit)

14 February 2025 1 October 2024 - 31 December 2024 0.0987
7 May 2025 1 January 2025 - 31 March 2025 0.2505
13 August 2025 1 April 2025 - 30 June 2025 0.2261
12 November 2025 1 July 2025 - 30 September 2025 0.0691
Total

Total amount
(in million Baht)
357
907
819
250

2,333

ANNUAL REPORT 2025



14

15

16

17

Information on investment purchase and sale transactions

The Trust’s purchase and sale transactions for the year ended 31 December 2025, excluding investments
in cash at banks, amounted to Baht 2,689 million which was 6.37 of the average net asset values during
the year (2024: Baht 13,169 million which was 33.17 of the average net asset values during the year).

Segment information

The Trust’s reportable operating segment was only investments in leasehold properties and securities,
which operated in only one geographical segment, i.e. Thailand by recognise revenue over the time.

Information on fair value level and fair value measurement of investments
The following table shows fair value categorised by measurement approach:

Fair value categorised by
measurement approach Level 2 Level 3
(in million Baht)
At 31 December 2025
Investments in leasehold properties at fair value - 91,666
Investments measured at fair value through profit or losses 690 -

At 31 December 2024
Investments in leasehold properties at fair value - 89,209
Investments measured at fair value through profit or losses 884 -

The financial instruments traded in non-active markets and measured at obviously quoted market prices,
buying and selling prices offered by traders or optional price references with supporting observable data
will be categorised as level 2. These financial instruments comprised fix income fund.

Investments in leasehold properties at fair value categorised in level 3 have significant unobservable data.
Event after the reporting period

At the Board of Directors’ Meeting of the REIT manager held on 25 February 2026, the Board of Directors
approved the distribution to unitholders of the Trust from the operation period from 1 October 2025 to

31 December 2025 at the rate of Baht 0.2794 per unit, amounting to Baht 1,011.73 million. The
distribution will be paid to the unitholders in March 2026.

CPNREIT
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LRQA Independent Assurance Statement

Relating to CPN Retail Growth Leasehold REIT’s performance data
and information for the calendar year 2025

This Assurance Statement has been prepared for CPN Retail Growth Leasehold REIT in accordance with our contract but is
intended for the readers of this Report.

Terms of engagement

LRQA Group Limited (LRQA) was commissioned by CPN Retail Growth Leasehold REIT (CPNREIT), to provide independent
assurance on its performance data and information in 2025 (“the data”), against the assurance criteria below to a limited level
of assurance and materiality of the professional judgment of the verifier using AccountAbility’s AAI000AS v3 type 2 assurance
and uses the following principles of reliability.

Our assurance engagement covered CPNREIT’s activities in Thailand under its financial control only and specifically the
following requirements:
e  Evaluating the accuracy and reliability of data and information for only the selected indicators listed below: *

- Environmental: (GRI 302-1) Energy consumption within the organization, (GRI 302-3) Energy intensity, (GRI 303-3)
Waster withdrawal, (GRI 303-4) Water discharge, (GRI 303-5) Water consumption, (GRI 305-1) Direct (Scope 1) GHG
emissions, (GRI 305-2) Energy indirect (Scope 2) GHG emissions, (GRI 305-3) Other indirect (Scope 3) GHG emissions
(Cat. 1 Purchased goods and services, Cat. 3: Fuel- and energy-related not included in scope 1 or scope 2, Cat. 4:
Upstream transportation and distribution, Cat. 5 Waste generated in operations, Cat. 6 Business travel, Cat. 13
Downstream leased assets only), (GRI 305-4) GHG emissions intensity, (GRI 306-3) Waste generated, (GRI 306-4) Waste
diverted from disposal, (GRI 306-5) Waste directed to disposal

- Social: (GRI 403-9) Work-related injuries, Days Away, Restricted, or Transferred Rate (DART). Lost-Time Injury
Frequency Rate (LTIFR), Lost Workday Rate (LWR) Due to Serious Work-Related Accidents or Occupational Illnesses,
Absentee Rate (AR), (GRI 403-10) Work-related ill health, Occupational Illness Frequency Rate (OIFR)

Our assurance engagement excluded the data and information of CPNREIT’s subsidiaries and operations outside Thailand as
well as suppliers, contractors and any third parties.

LRQA’s responsibility is only to CPNREIT. LRQA disclaims any liability or responsibility to others as explained in the end
footnote. CPNREIT’s responsibility is for collecting, aggregating, analysing and presenting all the data and information within
the report and for maintaining effective internal controls over the systems from which the report is derived. Ultimately, the
report has been approved by, and remains the responsibility of CPNREIT.

LRQA’s Opinion

Based on LRQA’s approach nothing has come to our attention that would cause us to believe that CPNREIT has not, in all
material respects:

e  Metthe requirements above

e Disclosed accurate and reliable performance data and information as no errors or omissions were detected

The opinion expressed is formed on the basis of a limited level of assurance and at the materiality of the professional
judgement of the verifier.

Note: The extent of evidence-gathering for a limited assurance engagement is less than for a reasonable assurance engagement. Limited assurance engagements
focus on aggregated data rather than physically checking source data at sites. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance engagement been performed.

1 GHG quantification is subject to inherent uncertainty.
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LRQA’s approach

LRQA’s assurance engagements are carried out in accordance with our verification procedure. The following tasks though

were undertaken as part of the evidence gathering process for this assurance engagement:

e Auditing CPNREIT’s data management systems to confirm that there were no significant errors, omissions or mis-
statements in the report. We did this by reviewing the effectiveness of data handling process, systems, including those
for internal verification. We also spoke with those key people responsible for compiling the data and drafting the report.

e  Sampling of evidence presented at CPNREIT’s office to confirm the reliability of the selected indicators. The extent of
evidence sampled for the selected indicators reflected the level of assurance applied.

Observations

Further observations and findings, made during the assurance engagement, are:

e Reliability:
CPNREIT has a well-defined data management system to consolidate data and information associated with the selected
specific topic standards. Maintaining internal verification processes will continually improve the reliability of its reported
data and information.

LRQA’s standards, competence and independence

LRQA ensures the selection of appropriately qualified individuals based on their qualifications, training and experience. The
outcome of all verification and certification assessments is then internally reviewed by senior management to ensure that the
approach applied is rigorous and transparent.

This verification is the only work undertaken by LRQA for CPN and as such does not compromise our independence or
impartiality.

Gk RS- V Chator_

Dated: 10 March 2026
Opart Charuratana and Vachira Chantararporn
LRQA Lead Verifier

On behalf of LRQA (Thailand) Ltd.

No0.252/123, Muang Thai - Phatra Complex Tower B,
26th Floor, Unit 252/123 (C), Ratchadaphisek Road,
Huaykwang Sub-District, Huaykwang District, Bangkok,
10310 Thailand

LRQA reference: BGK00001163B

LRQA Group Ltd its affiliates and subsidiaries, and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document
or howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any
responsibility or liability is exclusively on the terms and conditions set out in that contract.

The English version of this Assurance Statement is the only valid version. LRQA assumes no responsibility for versions translated into other languages.
This Assurance Statement is only valid when published with the Report to which it refers. It may only be reproduced in its entirety.

Copyright © LRQA, 2026.
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