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Message from the REIT Mnager

To Trust Unitholders

The year 2023 marks a year of outstanding performance
for ALLY REIT, achieving one of the highest returns
compared to other retail trusts with total assets over 10
billion baht. ALLY REIT’s return on performance for the
year 2023 stands at 0.6600 baht per unit, representing a
return rate of 10.23% based on the trust unit price as of
December 28, 2023, which was 6.45 baht per unit. ALLY
REIT maintains a policy of paying dividends of not less

than 90% of adjusted net profit for the fiscal year and

focuses on providing good and consistent returns over
the long term.

The return rate mentioned comes from the out-

standing factors of ALLY REIT, which invests in various

types of assets. The main assets include commercial
real estate, specifically community malls, managed in
an integrated manner. The trust’s investment approach
focuses on different aspects of lifestyle such as living,
working, and leisure, ranging from shopping centers
near residential areas to workplaces for the modern
workforce, and distribution centers throughout Thai-
land in prime locations in Bangkok and major tourist
provinces. These areas have high population density
and purchasing power, which are key to the success
of community mall businesses. This allows the trust to
generate consistent income from leasing benefits and

provide consistent returns to investors as well.

next >>>




In 2024, the trust is ready to expand and grow continuously, supported by various factors. External factors
include the Thai economy, which is expected to expand more evenly due to the recovery of domestic demand
and a good expansion in tourism. This will lead to a significant increase in customer spending within community
malls and subsequently an increase in the occupancy rate. Internal factors involve ALLY REIT’s ongoing pursuit
of opportunities to add new projects to its portfolio consistently, thereby expanding the trust’s investment scope
and significantly boosting growth opportunities. Additionally, this increases the potential for generating returns
for unitholders, aiming to add 1-2 new projects per year. In this year, the trust has set an investment budget of at
least 500 million baht.

In recent times, ALLY REIT has focused on becoming a “Green Community Mall,” creating green spaces
within projects and designing open-air lifestyle malls. By integrating natural green spaces throughout community
malls, these areas serve as meeting points for customers while catering effectively to their lifestyles. Most recent-
ly, they renovated The Crystal Ratchapruek project to enhance green spaces and better suit the lifestyles of the
local community. This has made every community mall managed by ALLY REIT an attractive place for businesses
looking to rent space. Consequently, the trust’s assets across its 13 projects have consistently maintained high
occupancy rates.

Additionally, ALLY REIT places great importance on ESG (Environmental, Social, and Governance), which
encompasses environmental, social, and corporate governance aspects. These factors play a crucial role in pro-
moting sustainable business growth. Therefore, the trust focuses on reducing energy consumption in project areas
and utilizing renewable energy, such as rooftop solar panels in 10 projects, which accounts for 17% of the total
electricity usage across all projects. The trust has also installed electric vehicle (EV) charging stations, totaling
more than 57 stations across all projects, contributing to a more livable world and society.

Finally, the trust manager would like to express gratitude to all trust unit holders for their continuous

support and to all related partners. The ALLY REIT manager will operate under good governance and management
policies to ensure the trust’s strong foundation, sustainable growth, and stable returns for trust unit holders.

-Kavin Eiamsakulrat-

Mr. Kavin Eiamsakulrat
Chief Executive Officer
ALLY REIT Management Company Limited as the REIT Manager
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ALLY Leasehold Real Estate Investment Trust

ALLY Leasehold Real Estate Investment Trust (“the Trust”) is a real estate investment
trust established under the Trust for Transaction in Capital Market Act, B.E. 2550 (“the Act”) in
accordance with the Trust Deed signed on 26 November 2019. The Trust was established from
the conversion of CRYSTRAL Retail Growth Leasehold Property Fund (“the Property Fund”) and
received the assets and obligations from the Property Fund on 2 December 2019, according to
the Rights and Duties Transfer agreement under the Undertaking agreement and have additional
investment assets for project No. 1 - 10.

The Trust has ALLY REIT Management Company Limited (“the REIT manager”) as the
Trust Settlor and SCB Asset Management Company Limited as the Trustee who appoints the

Trust Settlor as the Property manager. In this regard, the REIT manager appoints KE Property

Management Company Limited as the main Property manager and appoints Muensaneproper-
tyCompany Limited as the CO-Property manager only for project No. 11. Currently, there are 13
projects under the management of the Trust as follows:

1) Crystal Design Center Project. 2) The Crystal Ekamai-Ramintra Projec, 3) The Crystal
SB (Ratchapruek) Project, 4) Amorini Ramintra Project, 5) I’'m Park Chula Project, 6) Plearnary
Mall Watcharapol Project, 7) Sammakorn Place Ramkhamhaeng (West) Project, 8) Sammakorn
Place Rangsit Project, 9) Sammakorn Place Ratchapruek Project, 10) The Scene Town In Town
Project, 11)Kad Farang Village Project, 12) The Crystal Chaiyapruek Project and 13) The Prime
Hua Lamphong Project




2024 Performance

Distribution of returns Total income
0.6600 1,702.5
THB per unit MB

Net profit on investments

648.2
MB

L

Total assets Total Liabities

13,612.8 5,077.9
MB MB

t 4
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Net asset value per unit
9.7656

THB per unit
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N
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Total expenses

1,054.4
MB

i
i

Net assets

8,536.2
MB
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Summary of ALLY REIT

ALLY Leasehold Real Estate Investment Trust (“the Trust”) is a real estate invest-
ment trust established under the Trust for Transaction in Capital Market Act, B.E.
2550 (“the Act”) in accordance with the Trust Deed signed on 26 November 2019.
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ALLY Leasehold Real Estate Investment Trust
ALLY

8,565,830,360 Bath

November 26, 2019

BBB+ (Stable)

ALLY REIT management Co.,Ltd

K. E. Property Management Co., Ltd.
Muensane Property Co., Ltd.

SCB asset management Co.,Ltd

KPMG Phoomchai Audit Co.,Ltd

5,637,945,000 Bath

8,536,174,157.77 Bath

874,100,000 Bath

9.7656 Bath

24 years

9.7996 Bath

6.45 Bath

0.66



Key Operating as of 31 December 2023

7
N
1

Investment Ratio
Direct 100%
Leasehold 100%

Investment Area
(Sg.m.)

Office

94%

Debt Expiry Profit
(million)

Trust capital structure (THB)

Total assets

13,614,100,365

Total liabilities 5,077,926,208
Capital from unitholders 8,565,830,360
Retained earnings 287,809,273
Loan to total assets ratio 27%

Asset Types

(by Appraisal value)

OFFICE
i
i

PNl

PNl

B =
Mall Office
98% 2%

Weighted Average Lease Expiry
(%)
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Asset Detail as of 31 December 2023

Location

GFA (sq.m.)

NLA (sg.m.)

Holding

Appraisal

Valuation/Reviewed
date

Appraisal/Reviewed
method

Discount rate

Appraisal/Reviewed

period

Appraisal/Reviewed
(MB)

Crystal Design

Center Project

1412 1418 1420
1448 1448/1 1448/4
1448/14-15
Praditmanutham
Road,
Kwang Khlong
Chan,

Khet Bang Kapi,
Bangkok 10240

52,583

35,967

Leasehold rights on
land, buildings and
its
component parts
(partial)

25 years 10 months
(Expired 2
December 2049)

3,792.00

The Crystal The Crystal SB The Crystal
Ekamai-Ramintra (Ratchapruek) Chaiyapruek
Project Project Project
555/9 Moo 1,
197 199 201 203 Ratchapruek 99/6-9 Moo 5,
209 213 215 Road, Chaiyapruek
Praditmanutham Tambol Bang Road,
Road, Kanoon, Tambol
Kwang Ladprao, Amphur Bang Klongpraudom
Khet Ladprao, Kruay, Amphur Pakkred,
Bangkok 10230 Nonthaburi Nonthaburi 11120
11130
69,341 51,635 11,788
30,803 24,578 9,010

Subleasehold

rights on land,

Subleasehold

Leasehold rights )
rights on land,

on land, buildings leasehold rights

leasehold rights

and its on buildings and o
) on building
component parts its .
) and its
(partial) component
. component part
parts (partial)
Quality Appraisal Co.,LTD.
5 January 2024 15 January 2024
Income Approach
9.0% - 10.0%
25 years 10 19 years 1 18 years 5
months months months
(Expired 2 (Expired 10 (Expired 30 June
December 2049) February 2043) 2042)
2,852.00 1,681.00 206.00

The Prime Hua

Lamphong

Project

23/34-35 and 358,
Trimit Road,
Kwang Taladnoi
Khet
Sampantawong,
Bangok 10100

16,100

4,330

Subleasehold
rights on land,
leasehold rights on
building and its

component parts

January 2024

18 years 11
months
(Expired 20
December 2042)

197.00
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Asset Detail as of 31 December 2023

Project

Plearnary Mall

Watcharapol Project

Sammakorn Place
Ramkhamhaeng

Sammakorn Place
Rangsit Project

Sammakorn Place
Ratchapruek Project

Location

GFA (sq.m.)

NLA (sg.m.)

Holding

Appraisal

Valuation/Reviewed date

Appraisal/Reviewed
method

Discount rate

Appraisal/Reviewed
period

Appraisal/Reviewed
(MB)

lavi 242 244 and 246,
Watcharapol Road,
Kwang Tha Raeng,Khet
Bang Khen,
Bangkok 10220

25,527

11,342

Subleasehold rights on
land, leasehold rights
on buildings and its
component parts
(partial)

25 years 11 months
(Expired 2 December
2049)

625.00

(West) Project

86, Ramkamhaeng
Road,
Kwang Saphan Sung,
Khet Saphan
Sung,Bangkok 10240

22,050

10,306

Rights to use on land,
entrance-exit, common
areas, leasehold rights
over buildings and its
component parts
(partial)

819/1-3,
Rangsit-Nakhon
Nayok Road, Tambol
Prachathipat,
Amphur Thanyaburi,
Pathum Thani 12130

5,211

3,389

Subleasehold rights
on land (partial),
leasehold rights

on buildings and its

component parts

EDMUND TIE & COMPANY (THAILAND) Co.,LTD.

5 January 2024

Income Approach

9.0% - 10.0%

25 years 11 months
(Expired 3 December
2049)

566.00

25 years 11 months

(Expired 3 December

2049)

197.00

62/26-32,
Ratchapruek Road,
Tambol Aom
Kret,Amphur Pak
Kret,
Nonthaburi 11120

7,037

4618

Subleasehold rights
on land, leasehold
rights on buildings
and its component

parts

25 years 11 months
(Expired 3 December
2049)

296.00
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Asset Detail as of 31 December 2023

Project

Location

GFA (sq.m.)

NLA (sg.m.)

Holding

Appraisal

Valuation/Reviewed date

Appraisal/Reviewed
method

Discount rate

Appraisal/Reviewed
period

Appraisal/Reviewed (MB)

The Scene Town In

Town Project

1323, Soi Ladprao 94

(Panjamitr), Kwang
Phlabphla,

Khet Wang Thonglang,

Bangkok 10310

11,223

6,895

Subleasehold rights on
land (partial), leasehold

rights on building and

its component parts

21 years 1 months
(Expired 31 January
2045)

447.00

I'm Park Chula
Project

Amorini Ramintra
Project

1 and 1/1, Suan Siam
Road,
Kwang Khan Na Yao,
Khet Khan Na Yao,

353, Charoen Muang
Road,
Kwang Wang Mai,

Khet Pathumwan,

Bangkok 10230 Bangkok 10330
10,331 14,165
5,213 6,715

) Subleasehold on land,
Leasehold rights on o )
o ) buildings and its
land, building and its
component parts
component parts .
(partial)

EDMUND TIE & COMPANY (THAILAND) Co.,LTD.

5 January 2024

Income Approach

9.0% - 10.0%

25 years 11 months 10 years 7 months
(Expired 3 December

2049)

(Expired 6 August
2034)

285.00 207.00

Kad Farang Village
Project

225 Moo 13,
Chiang Mai-Hod Road,
Tambol Baanwaen,
Amphur Hang Dong,
Chiang Mai 50230

9,062

7,005

Subleasehold rights
on land, leasehold
rights on building and

its component parts

1 September 2023

27 years 4 months
(Expired 5 May 2051)

375.00
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10-major unitholders as at 11 March 2024

Unitholder Number of Units  Proportion%
1 BENCHAKIT PHATTHANA COMPANY LIMITED 156,672,500 17.92
2 SOCIAL SECURITY OFFICE 114,870,843 13.14
3 MUANG THAI LIFE ASSURANCE PUBLIC COMPANY LIMITED 45,554,000 5.21
4 KIAT FRIENDSHIP COMPANY LIMITED 39,000,000 4.46
b BANGKOK INSURANCE PUBLIC COMPANY LIMITED 33,188,343 3.80
6 MUANG THAI INSURANCE PUBLIC COMPANY LIMITED 17,360,000 1.99
7 GOVERNMENT SAVING BANK 16,667,196 1.91
8 ALLIANZ AYUDHYA ASSURANCE PUBLIC COMPANY LIMITED 14,641,000 1.67
9 PRINCIPAL PROPERTY INCOME FUND 13,952,909 1.60
10 KRUNGTHAI-AXA LIFE INSURANCE PUBLIC COMPANY LIMITED 12,747,100 1.46
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Distribution Policy
Not less than 90% of adjusted net profit of fiscal year. The payment shall be made for not less than 2 times a year,
and made within 90 days from the ending date of fiscal year (with additional conditions)

2019
Since
(26/11/2019-
Establishment
31/12/2019)
Dividend
(THB per 0.0600 0.0550 0.3720 0.6500 0.6600 1.7970
Unit)
Capital
Reduction
- 0.3800 - - - 0.3800
(THB per
Unit)
Total 0.0600 0.4350 0.3720 0.6500 0.6600 2.1770
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Portfolio Performance

Occupancy and Average Rental Rate

Rental Reversion and Discount Rate
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Renewed Lease by Property (Sq.m.)

28,892
Sqm.

New Lease by Property (Sq.m.)

2,580
Sqm.
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Renewed Lease by Category (%)

New Lease by Category (%)
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Breakdown of Net Lettable Area by Category (%)

Top-10 tenants account of
total Rental Revenue
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Weighted Average Lease Expiry by Property

Lease Expiry Profile by Duration
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Financial Figures Highlights

2019
(26/12/2019-
31/12/2019)

Revenue (M.THB) 117.9 1,132.5 1,127.9 1,592.3 1,702.5
Other Income (M.THB) 72.3 26.4 331 150.4 117.4
EBITDA (M.THB) 64.2 589.8 550.8 799.4 880.2
NET Profit (M.THB) 63.6 434.4 384.3 619.4 648.2
EPU (THB) 0.0728 0.4970 0.4397 0.7087 0.7415
DPU (THB) 0.0600 0.0550 0.3720 0.6500 0.6600
Capital Reduction - 0.3800 - - -
Debt/Net Asset Value Ratio 0.32 0.33 0.41 0.43 0.42
Debt/Total Asset Value Ratio 0.29 0.32 0.36 0.58 0.37
Interest Cost (%) 7.15% 10.13% 10.30% 9.98% 13.25%
Operating Cash Flow (6,646.6) 197.6 (185.7) 572.9 783.3
Financing Cash Flow 7,384.9 (420.6) 214.2 (475.7) (753.0)
Net Cash Flow 738.3 515.3 543.9 641.1 671.4
NAV (THB) 9.8785 9.5843 9.6024 9.6738 9.7656
P/NAV (Times) 0.97 0.63 0.73 0.75 0.66
Dividend Yield (%) 6.57% 0.92% 5.30% 9.00% 10.23%
Market Cap (M.THB) 8,347.7 5,244.6 6,118.7 6,337.2 5,637.9
Closing Price (THB) 9.55 6.00 7.00 7.25 6.45

More information is available in the 56-REIT1 on www.allyreitreit.com
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Debt and Capital Management

As at 31 Dec As at 30 Sep As at 31 Dec As at 31 Dec
2020 2021 2022 2023

Total Credit Facility’ 4,405.0 MB 4,405.0 MB 4,405.0 MB 4,405.0 MB
Drawn Debt 3,434.0 MB 3,605.1 MB 3,605.1 MB 3,605.1 MB
Undrawn Credit Facility 591.0 MB 419.2 MB 419.2 MB 419.2 MB
Cash 543.9 MB 596.6 MB 614.1 MB 614.1 MB
Credit Rating (Tris) - BBB+/Stable BBB+/Stable BBB+/Stable
Gearing 0.26 0.27 0.27 0.27
Net Debt/EBITDA 6.2 5.0 5.0 45
Avg Cost of Debt? 4.2% 4.3% 4.4% 4.4%

As at 31 December 2023, the Trust had unutilised credit facilities for investments in leasehold properties and other

credit facilities amounting to Baht 419.2 million and Baht 380.0 million respectively.
The borrowing was secured by the followings:

1) Leasehold rights of Crystal Design Center Project, The Crystal Ekamai-Ramindra Project,
Kad Farang Village Project, and Sammakorn Place Ramkhamhaeng (West) Project which
registered as the business collateral agreement;

2) Subleasehold rights of Plearnery Mall Watcharapol Project and The Prime Hua Lamphong Project
which registered as the business collateral agreement; and

3) Rights of collection from receivables related to the existing investment assets 1) (project No. 1 to

project No. 10) which registered as the business collateral agreement.
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Policy and Benefits Generated

from Real Estate Assets




Objective of the REIT

ALLY Leasehold Real Estate Investment Trust (formerly “Bualuang K.E. Retail Leasehold Real Estate
Investment Trust”) is a part of the conversion process of Crystal Retail Growth Leasehold Property Fund
(“CRYSTAL”) into ALLY Leasehold Real Estate Investment Trust (formerly “Bualuang K.E. Retail Leasehold Real
Estate Investment Trust”) in accordance with the resolution of the 2019 Annual General Meeting of the Unitholders
of Crystal Retail Growth Leasehold Property Fund on 30 April 2019. The objective of the ALLY is to invest in core
assets which comprise all types of freehold and leasehold real estate and assets that are components, machinery,
or equipment of the aforementioned assets, such as shopping mall, department store, community mall and other
commercial space (Core component), including other commercial properties (Non-core component), such as
convention hall, office building, commercial building, exhibition hall, warehouse and storage that supports other
properties which the REIT invests in, parking building, wholesale/retail market, and properties that generate
recurring incomes including commercial property and other property that is relevant or supportive of real estate
rental business and business that supports the REIT's investment. The REIT intends to invest in additional
investment assets to expand its revenue base, including investing in other assets and/or securities, and/or

utilization through any other means as prescribed by the securities laws and/or any other relevant laws.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 25



Investment Policy

The investment policy of the REIT is to invest in core assets which comprise all types of freehold and leasehold
real estate and assets that are components, machinery, or equipment of the aforementioned assets, such as
shopping mall, department store, community mall and other commercial space (core component), including other
commercial properties (Non-core component), such as convention hall, office building, commercial building,
exhibition hall, warehouse and storage that supports other properties which the REIT invests in, parking building,
wholesale/retail market, and properties that generate recurring incomes including commercial property and other

property that is relevant or supportive of real estate rental business and business that supports the REIT’s
investment.
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Structure of the REIT can be shown in diagram as follows

TRUST UNITHOLDERS ‘ Commeroial
Bank

Funds from
Offering

Distributions

Trustee .
Services

uao. Tnawarlse
scB Trustee fee 11
ALLY REIT’ .
Operating Income

Management services
ALLY REIT

MANAGEMENT

Leasehold Right

Management fee

Management services LAl LA I

Property Manager

Property Management
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The Detail of Asset as December 31, 2023

Investments in Leasehold
Net Assets Value

(Baht per unit)

Net Assets Value
(Baht)

Total Assets Value

Properties at Fair Value

(Baht) (Baht)

13,614,100,366 8,536,174,158 9.7656 12,613,343,189

Details of the Invested Assets of the REIT
As of December 31, 2023 there are 13 projects under the management of the Trust as follows:

Investment period

Calculation

Appraised/Reviewed

Project A ised Val Period
inni raised Value

Beginning pp (Year)
1 Crystal Design Center 3 December 2019 2 December 2049 3,888 25.9
2 The Crystal Ekamai-Ramintra 3 December 2019 2 December 2049 2,786 25.9
3 The Crystal SB (Ratchapruek) 3 December 2019 10 February 2043 1,724 1941
4 Amorini Ramintra 4 December 2019 3 December 2049 285 259
5 I'm Park Chula 3 December 2019 6 August 2034 200 10.6
6 Plearnary Mall Watcharapol 4 December 2019 3 December 2049 622 259

Sammakorn Place Ramkhamhaeng
7 4 December 2019 3 December 2049 560 259
(West)

8 Sammakorn Place Rangsit 4 December 2019 3 December 2049 195 259
9 Sammakorn Place Ratchapruek 4 December 2019 3 December 2049 293 259
10 The Scene Town in Town 3 December 2019 31 January 2045 447 211
11 Kad Farang Village 6 May 2021 5 May 2051 375 27.4
12 The Crystal Chaiyapruek 1 December 2021 30 June 2042 292 18.5
13 The Prime Hua Lamphong 1 February 2022 20 December 2042 192 19.0
Total / Average 11,859 24.3
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Crystal Design Center
Project

Southeast Asia’s largest and most complete design district. Anchored by SB
Furniture, SCG Xperience, Modernform, Starmark, and MaxValu. 1,000 glob-
al brands in home decoration, building materials, furniture, sanitaryware,
and design products. Convenient transportation linked between Ekkamai-Ra-
mintra Highway and CBD area




EOCm
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘ 52,583 Sq.m. 35,967 Sq.m. 95.5%

Location 888 Praditmanutham, Klongjan sub-district,
Bangkapi district, Bangkok

Investment type

Land 30-year leasehold right (partial) from the date of REIT’s
establishment (lease agreement expires on 2 December 2049),
granted by Benjakij Development Co., Ltd., with an approximate
land area 47 rai 2 ngarn and 61.91 square wa

Building 30-year leasehold right (partial) from the date of REIT’s
establishment (lease agreement expires 2 December 2049),
granted by Benjakij Development.

System works, utilities

and movable properties Ownership in furniture, fixture and equipment and system works
used in the operations of CDC shopping center from
K.E. Retail Co., Ltd. and Benjakij Development. The assets in which
CRYSTAL Property Fund invests include electricity system, water
system, air conditioning system, hygiene system, telephone system,
life and escalator system, which are installed and used within the
CDC shopping center.

Other assets Right to use the parking space (1,440 parking spaces)




The Crystal Ekamai-Ramindra
Project

An iconic lifestyle shopping center located on Praditmanutham Road.
Designed with a green outdoor walking street as well as indoor plaza area.
Anchored by Central Food Hall, SFX Cinema, and Fitness First. Convenient

transportation linked between Ekkamai-Ramintra Highway and CBD area




O
! ! Gross Floor Area Leasable Area Occupancy Rate
-4 69,341 Sq.m. 30,803 Sq.m. 97.3%

Location 215 Praditmanutham, Ladprao sub-district,

Ladprao district, Bangkok

Investment type

Land 30-year leasehold right (partial) from the date of REIT’s
establishment (lease agreement expires on 2 December 2049),
granted by KE KFS CO., LTD., with an approximate
land area 25 rai 1 ngarn and 23.93 square wah.

Building 30-year leasehold right (partial) from the date of REIT’s
establishment (lease agreement expires 2 December 2049),
granted by KE KFS CO., LTD.

System works, utilities

and movable properties Ownership in furniture, fixture and equipment and system works
used in the operations of TC shopping center from
K.E. Retail Co., Ltd. and KE KFS CO., LTD., The assets in which
CRYSTAL Property Fund invests include electricity system, water
system, air conditioning system, hygiene system, telephone system,
life and escalator system, which are installed and used within
the TC shopping center

Other assets Right to use the parking space (382 parking spaces)




The Crystal SB (Ratchapruek)
Project

Largest lifestyle shopping center located on Ratchapruek Road. Abundant
outdoor green space along with an indoor plaza and event area. Anchored by

Gourmet Market, SF Cinema, Fitness First, and SB Furniture




O
! ! Gross Floor Area Leasable Area Occupancy Rate
-4 51,635 Sq.m. 24,578 Sq.m. 92.2%

Location No. 555/9 Moo 1, Ratchapruek, Bangkanoon sub-district,
Bangkruay district, Nonthaburi province

Investment type

Land Approximate sub-leasehold period of the land is 23.4 years from
the date of REIT’s establishment (the expiry date of the contract on
10 February 2043) from The Crystal Ratchapruek Retail and/or S.B.
Design Square Co., Ltd. as the holder of the leasehold right of
three plots of lands in the approximate area of 14 rai 1 ngan 57.60
square wah. The right to use land and common area as well as entry
is 23.4 years period from the date of REIT’s establishment from The
Crystal Ratchapruek Retail and/or S.B. Design Square Co., Ltd. for
one plot in the area under the title document for 8 rai 3 ngan 53.20

square wabh.

Building Approximate leasehold period of the partial floor area is 23.4

years (the expiry date of the contract on 10 February 2043) from
REIT’s establishment from The Crystal Ratchapruek Retail and
S.B. Design Square Co., Ltd.

Furniture, fixture and
equipment, and system works Ownership in furniture, equipment and systems from

The Crystal Ratchapruek Retail

Other assets Right to use the parking space (1,320 parking spaces)




Amorini Ramintra
Project

Outdoor neighborhood mall located at Ramindra — Suan Siam area, Archi-
tecture inspired by “Santorini, Greece”. Anchored by Tops Supermarket and
Jetts Fitness. Near Nopparat Station (MRT Pink Line) which is expected to
open in 2021.




TN
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘ 10,331 Sq.m. 5,213 Sq.m. 95.9%

Location No. 1, 1/1, Suan Siam Road, Khan Na Yao Sub-district,
Khan Na Yao District, Bangkok,

Investment type

Land Leasehold period of the land is 30 years from the date of REIT’s
establishment (lease agreement expires on 2 December 2049)
from AMR Development in the approximate area of 5 rai 3 ngan
25.40 square wah

Building Leasehold period of the building is 30 years from the date of REIT’s
establishment from AMR Development.

Furniture, fixture and

equipment, and system works Ownership in furniture, equipment, and systems from

AMR Development

Other assets Right to use the parking space (210 parking spaces)




I’m Park Chula
Project

Community mall located at the center of Chulalongkorn University — Samyan
area. Greenery-themed common areas being adjacent to 100 Years Park.

Anchored by Tesco Lotus and edutainment offerings.




s
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘W 10,331 Sq.m. 6,715 Sq.m. 98.2%

Location No. 353, Charoen Muang Road, Wang Mai Sub-district,
Prathumwan District, Bangkok

Investment type

Land Approximate sub-leasehold period of the land is 14.7 years from
the date of REIT’s establishment (the expiry date of the contract on
6 August 2034) from Grand Uniland Co., Ltd. that holds the leasehold
right of the land in the approximate area of 4 rai 22.00 square wah.

Building Approximate sub-leasehold period of the partial floor area is 14.7
years from the date of REIT’s establishment (the expiry date of the

contract on 6 August 2034) from Grand Uniland Co., Ltd.

Furniture, fixture and

equipment, and system Approximate sub-leasehold period of furniture, equipment,

and systems (excluding Chiller System used for underground floor)
from Grand Uniland Co., Ltd.

Other assets Right to use the parking space (226 parking spaces)




Plearnary Mall
Project

Lifestyle community mall located in the heart of Watcharaphol district. Fo-
cus on family experience with education zone and children entertainment.

Anchored by Tops Supermarket and The Fitness.




s
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘ 25,527 Sq.m. 11,342 Sq.m. 87.4%

Location No. 242, 244, and 246, on Watcharapol Road,
Tha Raeng Sub-district, Bang Khen District, Bangkok

Investment type

Land Approximate sub-leasehold period of the land is 30 years from the
date of REIT’s establishment (lease agreement expires on
2 December 2049) from Plearnary Mall Co., Ltd. which holds the
leasehold right of the land from Prinsiri Pcl. in the approximate area
of 18 rai 3 ngan 58.00 square wah.

Building Approximate leasehold period of the partial floor area is 30 years
from the date of REIT’s establishment (lease agreement expires
on 2 December 2049) from Plearnary Mall Co., Ltd.

Furniture, Equipment,
and Systems Ownership in furniture, equipment, and systems from
Plearnary Mall Co., Ltd.

Other assets Right to use the parking space (614 parking spaces)




Sammakorn Place Ramkhamhaeng (West)
Project

Community mall located on Ramkamhaeng Road in front of Sammakorn

housing village. Anchored by Villa Market and Fitness. Near Sammakorn
Station (MRT Orange Line) .




T
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘W 22,050 Sq.m. 10,305 Sq.m. 95.6%

Location No. 86, Ramkhamhaeng Road, Saphan Sung Sub-district,
Saphan Sung District, Bangkok

Investment type

Building Leasehold period of the partial floor area is 30 years from the date
of REIT’s establishment (lease agreement expires on 2 December
2049) from Pure Sammakorn Co., Ltd. which holds the leasehold
right of the land from Sammakorn Pcl. in the approximate usable
area of 22,050 sq.m. or the approximate Net Leasable Area (NLA) of
10,305 sq.m. The right to use land and common area including entry
is specified for 30 years from the date of REIT’s establishment
(lease agreement expires on 2 December 2049) from
Pure Sammakorn Co., Ltd. In the approximate area of 8 rai 3 ngan
84.40 square wah.

Furniure, Equipment,
and Systems Ownership in furniture, equipment, and systems from
Pure Sammakorn Co., Ltd.

Other assets Right to use the parking space (300 parking spaces)




Sammakorn Place Rangsit
Project

Neighborhood retail strip located in the residential Rangsit Khlong 2 area.
Anchored by MaxValu Supermarket and convenience F&B offerings.




! ! Gross Floor Area
-_‘nn 5,061 Sq.m.

Location

Investment type
Land

Building

Furniture, Equipment,

and Systems

Other assets

Leasable Area Occupancy Rate
3,389 Sq.m. 94.1%
No. 819/1-3, Rangsit-Nakhon Nayok Road,

Pracha Thipat Sub-district, Thanyaburi District,
Pathum Thani Province

Sub-leasehold period of the partial land is 30 years from the date of
REIT’s establishment (lease agreement expires on 2 December 2049)
from Pure Sammakorn Co., Ltd. that holds the leasehold right of the
land from Sammakorn Pcl. in the approximate area of 5 rai 3 ngan
48.70 square wah.

Leasehold period of the building is 30 years from the date of REIT’s

establishment (lease agreement expires on 2 December 2049)

from Pure Sammakorn Co., Ltd.

Ownership in furniture, equipment, and systems from

Pure Sammakorn Co., Ltd.

Right to use the parking space (87 parking spaces)




Sammakorn Place Ratchapruek
Project

Neighborhood mall located on the northbound side of Ratchapruek Road.
Central court hosts flea market and community events. Anchored by MaxValu

Supermarket.




T
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘ 7,037 Sq.m. 4,618 Sq.m. 85.2%

Location No. 62/26-32, Village No. 1, Ratachaphruek Road,
Pak Kret Sub-district, Pak Kret District, Nonthaburi Province.

Investment type

Land Sub-leasehold period of the land is 30 years from the date of REIT’s
establishment (lease agreement expires on 2 December 2049) from
Pure Sammakorn Co., Ltd. which holds the leasehold right of the
land from Sammakorn Pcl. in the approximate area of 10 rai 7.20

square wah.

Building Leasehold period of the building is 30 years from the date of REIT’s
establishment (lease agreement expires on 2 December 2049) from
Pure Sammakorn Co., Ltd.

Furniture, Equipment,
and Systems Ownership in furniture, equipment, and systems from
Pure Sammakorn Co., Ltd.

Other assets Right to use the parking space (174 parking spaces)




The Scene Town In Town
Project

Community mall centrally located in the Town-in-Town area. 24/7 lifestyle
offerings with 24-hour Starbucks and late night food truck zone. Anchored
by MaxValu Supermarket .




Gross Floor Area Leasable Area Occupancy Rate
0,
'JEI' 10,264 Sq.m. 6,925 Sq.m. 93.8%
Location No. 1323, Ladprao 94 (Pancha Mit) Alley,
Phlapphla Sub-district, Wang Thonglang District, Bangkok

Investment type

Land Sub-leasehold period of the partial land is 25.2 years from the
date of REIT’s establishment (the expiry date of the contract on
31 January 2045) from FBD that holds the leasehold right of the
land from the group of the natural persons in the approximate
area of 8 rai 3 ngan 33.63 square wah.

Building Leasehold period of the building is 25.2 years from the date of REIT’s
establishment (the expiry date of the contract on 31 January 2045)

from FBD.

Furniture, Equipment,

and Systems Ownership in furniture, equipment, and systems from FBD

Other assets Right to use the parking space (166 parking spaces)




Kad Farang
Project

Outdoor community mall located in the Hangdong residential zone of Chiang

Mai. Designed in Lanna architectural style. Anchored by Rimping Supermar-
ket along with F&B fast food offerings.




——=
! ! Gross Floor Area Leasable Area Occupancy Rate
9,062 Sq.m. o 7,005 Sq.m. 92.5%
Location No. 225, KM. 13, Moo 13, Chiang Mai-Hod Road,
Baanwaen Sub-district, Hang Dong District, Chiang Mai 50230
Investment type
Land Leasehold period of the partial land is 30 years (i.e. from 6 May 2021
until 5 May 2051) from Muensaneproperty Company Limited that

holds the leasehold right of the land from the group of the natural
persons in the approximate area of 11 rai 0 ngan 16.50 square wah.

Building Leasehold period of the building is 30 years from the date of REIT’s
establishment (the expiry date of the contract on 5 May 2051) from
Muensaneproperty Company Limited.

Furniture, Equipment,
and Systems Ownership in furniture, equipment, and systems from
Muensaneproperty Company Limited

Other assets Right to use the parking space (350 parking spaces)




The Crystal Chaiyapruek
Project

The place for dining, learning, shopping, bank servicing and chilling on

Chaiyapruek road.




Gross Floor Area Leasable Area Occupancy Rate
-4I 11,788 Sq.m. 9,006 Sq.m. 76.2%
Location 99/9 Moo 5, Chaiyapruek Road, Klong Phra Udom Subdistrict,
Pak kred District, Nonthaburi Province 11120

Investment type

Land Sub-leasehold right period of the partial land is 20 years 7 months
from the lease registration date (i.e. from December 1, 2021 until
June 30, 2042) from The Crystal Retail Company Limited that holds
the leasehold right of the land from the group of the natural persons
in the approximate area of 9 rai 9 ngan 65.2 square wah.

Building Leasehold period of the building is 20 years 7 months from the lease
registration date (the expiry date of the contract on June 30, 2042)
from The Crystal Retail Company Limited.

Furniture, Equipment,
and Systems Ownership in furniture, equipment, and systems from
The Crystal Retail Company Limited

Other assets Right to use the parking space (300 parking spaces)




The Prime Hua Lamphong
Project

The property is well-situated in an emerging area of Bangkok, with many
amenities such as trendy restaurants, hotels, and retail shops and is conve-
niently located near the MRT Blue Line Hua Lamphong Station and close to
China Town (Bangkok).




KON
! ! Gross Floor Area Leasable Area Occupancy Rate
-_‘ 16,100 Sq.m. 4,330 Sq.m. 96.4%

Location No. 23/34-35, Trimit Road, Talat Noi district, Samphanthawong
Sub-district, Bangkok and No. 358, Trimit Road, Talat Noi district,
Samphanthawong Sub-district, Bangkok

Investment type

Land Leasehold right period of the partial land is 21 years from the lease
registration date (i.e. from February 1, 2022 until
December 20, 2042) from Phraram 3 Pattana Co., Ltd. in the
approximate area of 3 rai 0 ngan 1.9 square wah.

Building Leasehold period of the building is 21 years from the lease
registration date (i.e. from February 1, 2022 until
December 20, 2042) from Phraram 3 Pattana Co., Ltd.

Furniture, Equipment,
and Systems Ownership in furniture, equipment, and systems from
Phraram 3 Pattana Co., Ltd.

Other assets Right to use the parking space (358 parking spaces)




Benefits Generated from Real Estate Assets
Characteristics of Benefits Procurement

Main income of ALLY REIT is derived from space rental and service income as the result of entering into the space lease
contract and the space service contract between ALLY and the space tenants whereas ALLY is responsible for other operating
expenses or costs due to benefit procurement in core assets of ALLY, such as insurance premium, property tax, cleaning
expense, etc. ALLY may consider additionally charging these expenses from space service fee from the space tenants as

appropriate.
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Borrowing




Leander

Borrower

Loans

Interest Rate

Payment of Interest

Bangkok Bank Public Company Limited
ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST

Total amount of loan and credit line not exceeding Baht 4,505,000,000 is classified
as follows.

Facility A: Long-term loan line for use in purchase of assets

The amount of not exceeding Baht 2,764,000,000 for use in ALLY’s first investing
assets

The amount of not exceeding Baht 1,261,000,000 line for use in ALLY’s first
additional investing asset (Drawdown within 31 January 2025)

Facility B: Short-term loan by issuance of Promissory Note not exceeding Baht
280,000,000 for payment of the relevant expenses for conversion of CRYSTAL into
ALLY (if any)

Facility C: Type of letter of guarantee which is revolving credit line by considering
on yearly review or extension of the period of the line for not exceeding Baht
100,000,000 as guarantee of debt payment for public utility expenses.

Facilities A
1. Fixed interest at 3.85% per annum from the withdrawing date of the first
credit facility to 2 December 2021
2. MLR -2.15 per annum from 3 December 2021 until 2 December 2024; and
3. MLR - 2 per annum from 3 December 2024 onwards until the settlement
is completed
Facilities B
1. Fixed interest at 4.25% per annum from the withdrawing date of the
second credit facility to 2 December 2021
2. MLR - 2 per annum from 3 December 2021 until 2 December 2024; and
3. MLR - 1.75 per annum from 3 December 2024 onwards until the

settlement is completed

Pay interest in every 3 months
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Repayment of principal every 3 months

Period Repayment of principal / period
114 0.75% of amount of outstanding loan
5198 1% of amount of outstanding loan
Repayment 912 1.25% of amount of outstanding loan
13 fiv 16 1.50% of amount of outstanding loan
17 fiv 20 1.75% of amount of outstanding loan
21 fiv 23 2% of amount of outstanding loan
24 Balance remaining

The principal is payable due at the term of agreements for the period of 10 years
and repayment principle of 24 payable terms. The first repayment due within the
: L last day of the 51° month from the first month of borrowings, and then repayment
Grace Period of Principal ) o . .

in every 3 months. The repayment of principal is within 120 months since the first

date of withdrawing date.

1. Leasehold rights of Crystal Design Center Project and The Crystal Ekamai-
Ramindra Project which registered as the business collateral agreement
for the first credit facility.

2. Leasehold rights of Kad Farang Village Project and Sammakorn Place
Ramkhamhaeng (West) Project which registered as the business
collateral agreement for the second credit facility.

Collateral 3. Leasehold rights of Plearnary Mall Watchrapol Project which registered
as the business collateral agreement for the second credit facility; and

4. Rights of collection from receivables related to the existing investment
assets 1) (project No. 1 to project No. 10), 2) (project No. 11) and
additional investment assets in the future which registered as the business

collateral agreement
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Status of borrowing as at the year ended 31 December 2023

Amount of Outstanding Loan THB 3,605.1 million
Total Asset THB 13,508.3 million
Dept to Total Asset Value 0.27

The Ratio of Its Repayment Ability 4.75

Provision for dept repayment.

The trust has an obligation to repay the loan obligation. The REIT manager therefore considers setting aside money
to repay the loan obligation. that will be due each year until the debt is properly repaid. In 2024, the REIT manager
will set aside a reserve for debt repayment in an amount not exceeding 117.2 million baht. However, the REIT
manager will pay distribution or capital reduction, or both, per REIT distribution policy, whereby the adjusted net
profit reflects the provisions for debt repayment per relevant SEC criteria and announcement.
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Overviews of Economic an

Industrial Conditions




Overview of the Economic and Industrial Situation

Thailand's Economic Situation in 2023

In 2023, the ongoing situation of the COVID-19 pandemic, which has been continuous since 2021, has
significantly improved. The main reasons include increased access to medical treatment, vaccines, and greater
public awareness of self-protection. Additionally, the majority of the population has developed herd immunity over
time since the beginning of the pandemic. According to the Ministry of Public Health, the cumulative number of
COVID-19 cases in the past year was approximately 38,000, and the total number of vaccine doses administered
was around 145 million. Therefore, the year 2023 can be considered the post-pandemic period of the COVID-19
crisis. In the past year, both government and private sectors have promoted and cooperated in organizing various
activities such as Songkran Festival, Loy Krathong Festival, and New Year's Eve countdown events, which were
well-received by the public. The increase in travel opportunities and the resumption of public transportation systems
such as airlines, trains, and buses have also approached levels similar to those before the COVID-19 pandemic.
This, in turn, has stimulated the economy over the past year, driven by high domestic consumption and foreign

tourism.

According to a report from the Office of the National Economic and Social Development Council, Thailand's
gross domestic product (GDP) in terms of production increased by 2.6 % in the first quarter, marking the highest
growth rate of the year. This growth continued from the 1.3 % increase in the fourth quarter of 2022. During the
second through fourth quarters, there was consistent expansion at rates of 1.8%, 1.4%, and 1.7% in the respective
quarters. The National Economic and Social Development Council attributes the rise in Thailand's GDP in terms of
production primarily to the acceleration of exports of goods and services and the increase in public consumption,
while government spending decreased due to the reduction in public health expenditures related to the COVID-19

pandemic. Overall investment also decreased. The overall economy in 2023 expanded by 1.9%.

Overview of the Retail Industry in Thailand in 2023

The ongoing recovery from the COVID-19 pandemic has continued in 2023, with the gradual restoration
of economic and social stability leading to a return to normalcy. The government has begun to reduce support
measures for businesses, and the easing of various restrictions has allowed people to resume normal activities and
daily life. As a result, the outlook for the retail industry in Thailand in the fourth quarter of 2023 has been positive
compared to the same period in 2022, due to private sector and government initiatives to stimulate domestic
spending, as well as increased spending by tourists driven by a significant rise in tourism. According to a report
from CBRE (Thailand) Company Limited, in the fourth quarter of 2023, the total retail space in Bangkok amounted
to approximately 8,330,000 square meters, an increase of 1.3% compared to the same period in 2022, with an

additional 100,000 square meters of retail space entering the market. Retail space under construction in the fourth
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quarter of 2023 amounted to approximately 970,000 square meters, down about 12% from the same period in 2022.

This decrease is due to projects that were in development during the COVID-19 pandemic being completed and

opened for service during the past year.

Graph: Showing the volume of retail space and space under development in Bangkok and vicinity from 2012 to

2023.

Source:

CBRE (Thailand) Company Limited

The retail space with the highest quantity in the past year was enclosed malls in suburban areas, with

approximately 2,540,000 square meters of retail space, accounting for 30% of the total retail space in Bangkok. As

for community malls, the total retail space in the past year was approximately 1,200,000 square meters, representing

14% of the total retail space in Bangkok.

Diagram: Showing the proportion of retail space in Bangkok and surrounding provinces, categorized by types of

shopping centers in 2023.

Source:
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CBRE (Thailand) Company Limited
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In the suburban areas and vicinity, the retail space was highest, approximately 4,200,000 square meters,
accounting for 50% of the total retail space. Inner Bangkok had the least retail space, approximately 1,960,000

square meters, or 24% of the total retail space.

Diagram: Illustrating the distribution of retail locations in Bangkok and vicinity in 2023.

ﬂSDInWUK?UﬂSéUTU
(Downtown), 24%

yubovna:ususuna
(Suburbs), 50%

ﬂS‘\)IHWUKWUﬂSUtUﬂaW\)
(Midtown), 26%
Source: CBRE (Thailand) Company Limited
In 2023, the occupancy rate for small retail tenants remained strong, continuing the trend from 2022.
According to CBRE (Thailand) Company Limited, the retail business in the superstore category had the highest
occupancy rate, due to the nature of superstores focusing on fewer tenants and large rental spaces, thus affecting
the occupancy rate. The average occupancy rate for this category was approximately 98%. Retail businesses in the

enclosed mall, community mall, and in-store categories had an average occupancy rate of about 95 %, showing

growth compared to the same period in 2022.

Graph: Showing retail occupancy rates in Bangkok and vicinity by type of shopping center in 2023.

Source: CBRE (Thailand) Company Limited
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When breaking down the retail industry by location, the highest occupancy rates were found in the suburbs
and vicinity, with an average rate of 98%. In inner and midtown Bangkok, the occupancy rates were 95% and 94%,
respectively. Overall, the retail industry in Bangkok and its vicinity maintained consistently high occupancy rates.

The data shows that the occupancy rates of retail spaces in Bangkok and its vicinity in the fourth quarter
of 2023 increased by 2.7% compared to the same period in 2022, or approximately 270,000 square meters. This

increase indicates a consistent growth in both demand and supply in the retail industry.

Graph: Comparison of demand, supply, and occupancy rates in the retail industry in Bangkok and vicinity from 2012

to 2023.

Source: CBRE (Thailand) Company Limited

Retail Business Outlook for 2024

As the impact of the COVID-19 pandemic that affected 2020-2022 begins to recede, people are resuming
their normal lives. Additionally, the government has been actively introducing policies and measures to stimulate
the economy both domestically and from international tourism, as foreign tourists resume their travels as usual.
The National Economic and Social Development Council forecasts that Thailand's GDP from production in 2024
could grow by 2.2% to 2.7%, which may lead to increased consumption across all sectors. The outlook for the retail
industry in 2024 is one of steady growth, with an expected increase of approximately 2,000,000 square meters of
retail space in Bangkok and vicinity over the next three years. This is due to the completion of large-scale projects
currently under development. The demand for retail space is expected to continue rising in line with the increasing

supply entering the market.
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Investing in Unit Trust Fund involves several risks. Investors should thoroughly examine the information
described in this Prospectus or Filing herein, especially the information regarding the risk factors, before making

any decision to invest in the Unit Trust Fund.

The following statements describe several significant risk factors that may affect the Trust or the Unit Trust's
value. Besides the risk factors described in this Prospectus or Filing herein, there could be other risk factors that
the Settlor may not currently be aware of or risk factors that are currently considered insignificant by the Settlor.
However, such risk factors can become significant in the future. The risk factors described in this Prospectus or
Filing herein and the potential risk factors in the future may significantly affect the business operation,
performance, and financial position of the Trust and the Unit Trust’s value.

Forward-looking statements that appear in this Prospectus or Filing herein, such as statements that contain words
like “believed to”, “expected to”, “predicted to”, “plan to”, “intend to”, “may”, “approximate”, etc, or the future
financial estimation of the project, expectation of the business performance, business expansion plan, the real
property development plan of the Trust, changes of laws that are related to business operation of the Trust,
government’s policies, etc; are expectations of future events and opinion of the Settlor, financial consultants, or
individuals. Those forward-looking statements are not a certification of the validity of the hypothesis and not a
certification of the future performance or events thereof. Those forward-looking statements are also not a warrant
and/or guarantee that the actual performance in the future will be consistent with the estimated income statement.

The actual performance can be significantly different from the prediction or the expectation.

The Settlor studied the detailed information of properties that will be converted from the CRYSTAL Property Fund
to the Trust, as well as the detailed information of properties that the Trust will invest into in its 1** additional
investment. The Settlor performed due diligence and verified or validated all the related information before making
the investment decision, whereas the Settlor studied the reports of the property appraisal companies, the
engineering inspection report on properties, inspection report on the properties’ legal status, and all the
information and agreements that are related to the properties that will be transferred from the CRYSTAL Property
Fund to the Trust and the detailed information of properties that the Trust will invest into in its 1% additional
investment thoroughly. However, the due diligence herein isn’t a guarantee that the properties that the Trust is
going to invest in aren’t damaged or defective in any way that may cost the Trust with the improvement or
repairing expenses that can be higher than the amount specified in the Prospectus or the Filing herein. This is
because some defects of the real properties are hard or impossible to detect, due to limitations of the inspection
process, inspection techniques, or the result of other factors that limit the inspection performed by the property

appraisal companies, engineering consultants, and legal consultants.

Moreover, reports submitted from the property appraisal companies, the engineering inspection report on
properties and inspection report on the properties’ legal status of the properties that the Trust intends to invest
into may also contain some defects or incorrect aspects, whether partly or wholly. This is because some defects
of the real properties are hard or impossible to detect, and the properties intended for investment may possess

some characteristics, or have been used in any manners, that are contradicted with the related laws, whereas the
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aforementioned inspection was unable to cover all the possible aspects herein. As a result, the Trust may incur

additional expenses or liabilities due to these reasons.

Any information herein that refers to or involves the government, government organization, or economy; where
collected from information that was made publicly available or published by the government, government
organizations, or other sources. The Settlor didn’t verify or certify the validity of such information in any way
whatsoever. Since the return on investment from investing in the Unit Trust Fund for real property investment is a
long-term yield, the investor should not expect to receive any short-term yield. Moreover, the offer price of the
Unit Trust and the Unit Trust’s value in the future can be lower or higher than at present and the investor may not
make any return on investment. Therefore, the investor who wishes to buy the Unit Trust should study the related
information of investing in the Unit Trust Fund before making the decision to do so.

6 1 Risk faclors regarding the operalion and slruclure of the Trusl

6.1.1 The risk that the Trust will not be able to utilize the primary properties due to the contracted parties’
failure to uphold their contractual obligation regarding the investment and management of the real

properties of the Trust

In order to invest and manage the real properties, the Trust will enter into a lease agreement and/or the
sublease agreement for the land, building, and/or part of the building’s space; a sublease agreement
and/or a purchase and sales agreement of real properties and the building systems; and an undertaking
agreement for investing into the real properties and the related properties, in order to invest into the
primary properties that the Trust intends to make with the owner of the real properties; and/or other
agreements that are related to the investment and management of the Trust, for the benefits of utilizing
the Trust and making sure that the contracted parties will uphold their obligation.

However, even though they are governed by the contractual obligation, the contract parties may fail to
perform their contractual obligation; or some incidents may occur and create the causes for termination
or violation of the agreement. In this case, even though the Trust retains the right to terminate the
agreement, to claim for damages, as well as to claims for the compensation for the loss of profits, and/or
the paid rent for the remaining proportion of the lease term; the default thereof may cause the Trust to be
deprived of the rightful profits from the actions, refrained actions, or the need to compel the contracted
parties to uphold their obligation. For example, the Trust may not be able to secure its rights as per the
regulations, or in an event where the contracted parties violate the term and conditions of the related
agreement, they may also not pay the damages claimed by the Trust. Therefore, the Trust may have to
submit the issue to the legal procedure and file a lawsuit to the related court of jurisdiction. In this
regard, the Settlor is unable to expect the length of time involved or the outcome of the procedure, or the
amount of compensation that the Trust will be awarded, in relation to the damages thereof. Moreover, the
outcome of the issue rests upon the discretion of the court of jurisdiction. And even though the court
may deliver a judgment that is in favor of the Trust, the Trust may not be able to successfully enforce the
court’s judgment. The Unitholder is therefore at risk of not receiving the compensation at the expected

amount or time.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 70



6.1.2 The risk from changes in the related accounting standards, laws, or practices of the related

organizations.

The Trust can be affected by the implementation of the new accounting standards, laws, regulations,
financial reporting standards, as well as any improvement and update made to the current accounting
standards, in order to maintain compliance with the International Financial Reporting Standards (IFRS).
Since the term and conditions of these changes are subject to the determination of related organizations,
therefore, the Settlor will not be able to guarantee that these changes will not significantly affect the
Trust’s preparation of financial statements, performance, or financial position. Such changes may also
negatively affect the Trust’s ability to pay the profits to the Unitholder. Moreover, the Settlor will not be
able to guarantee that any changes in related rules and regulations will not negatively affect the REIT
Manager’s ability to adhere to the investment strategy of the Trust or will not negatively affect the Trust’s

performance and financial position.

6.1.3 The risk from tax and fee

Regarding the sales of real properties, or the transferring of the leasehold of real properties, or the sales
of shares that the Trust has invested into (in an event where the Trust makes an indirect investment in
real properties), and other operations to secure profits out of the Trust’s properties in the future, the
Trust may incur burden from the related taxes and fees, whether partly or wholly. The rate of such taxes
and fees that the Trust will have to pay can be varied from the current rates. Moreover, in the future, the
Trust’s tax burden, and/or the Unitholder’s tax burden regarding the investment in and/or the purchase
and sales of the Unit Trust, and/or the operation to secure profits out of the Trust’s properties, and the
return on investment from the Trust can be varied from the present if there are any changes in the tax-
related laws and regulations and other laws and regulations. As a result, the Trust’s performance can be
affected by the potential changes in the tax burden and/or fine or additional charges.

The Trust can be affected by the promulgation of the Land and Building Tax Act, B.E. 2562, which will
become effective on January 1%, 2020, and henceforth. This Act significantly changes the format and rate
of the land and building tax charges, in comparison to the current format and rate of the land and
building tax charges under the original land and building tax law and the local maintenance tax law. The
new format and rate of the land and building tax charges will be based on the appraisal value or price of
the land and building that will be announced by related government organizations. Therefore, the Settlor
will not be able to guarantee that the changes of the new tax scheme will not affect the Trust’s financial

position, performance, and ability to pay the profits.

Moreover, during the process of converting the CRYSTAL Property Fund into a Trust, as the transferee of
the leasehold of properties used in business operations that are subjected to the value-added tax, the
Trust can be charged with the value-added tax for the value of the leasehold, if the Revenue Department
doesn’t consider that the conversion of the Mutual Fund into a Trust can be considered as an Entire
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Business Transfer (EBT). At present, the REIT Manager, the Mutual Fund Manager, and the tax consultant
of the Mutual Fund is discussing this issue with the Revenue Department, in order to find a conclusion
and a guideline for the proper procedure regarding this tax. Anyway, if the interpretation and conclusion
of the Revenue Department are different from the evaluation and expectation of the CRYSTAL Property
Fund Manager, the REIT Manager, and the tax consultants, the CRYSTAL Property Fund and/or the Trust
may incur additional expenses, tax burden, and/or additional charges and fines for the incorrect or late
payment of tax. Also, in order to create a hypothesis of the financial information in a hypothetical
situation, the REIT Manager and the financial consultants have already considered the potential and
additional source of capital and financial cost if the Trust must pay such an additional charge of the
value-added tax. (The additional charge of the value-added tax is estimated at less than 280 million Baht
or approximately 7.0 percent of the total net value of the CRYSTAL Mutual Fund’s properties, on the
conversion date but not including the related expenses, additional tax burdens, and/or additional charges
and fines for the incorrect or late payment of tax.)

6.1.4 The risk from the fact that the Trust’s revenue depends on the tenants’ decision to renew the lease

agreement and the service agreement once those agreements are expired

Since the primary properties invested by the Trust are in the community mall projects, the Trust’s
primary revenue hence comes from the rent and service fee received from tenants of those projects.
Therefore, at any given moment, if a major tenant or major tenants, whose proportion of leased area and
rent is accounted for a significant portion of the Trust’s revenue, or if several minor tenants suffer from a
reduced financial position, whether due to the overall economic slowdown and/or the business-specific
economic slowdown, and/or other factors that are beyond the REIT Manager’s ability to control and
negatively affect the business operation of such tenants, for example, the road maintenance in the
vicinity of the projects, etc. As a result, these tenants may become the default in the rent payment, and/or
unable to pay the rent on time, and/or prematurely terminate the lease agreement and the service
agreement. Tenants may decide not to renew the lease agreement and the service agreement or agree to
renew the agreements with the less favorable term and conditions to the Trust, in comparison to the
original lease agreement and the service agreement. As a result, this situation will significantly and
negatively affect the Trust’s financial position, performance, and ability to pay the profits.

Anyway, in the lease agreement and the service agreement that the Trust will enter into with tenants,
there will be clauses that charge the security deposit for the lease. As a result, in an event where tenants
become the default in their payment or if tenants violate any term and conditions of the agreements, as
well as in an event where the tenants decide to prematurely terminate the agreement, where the Trust
isn’t the defaulting party, the Trust will be able to forfeit the security deposit, which will partially
compensate the Trust’s lost revenue. Moreover, as part of the term and conditions of the lease
agreement and the service agreement that will be made with the tenants, the agreements will require the
tenants to notify the REIT Manager or the Property Managers (as the case may be) for at least 1 or 2
months in advance, before the expiration date, of their wish to renew the agreements. If the tenants do
not want to renew the agreements, they will have to continue to pay the rent until the legally terminate
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date of the agreement, as well as to pay any expenses, damages, and charges. This allows the REIT
Manager and the Property Manager (as the case may be) the time to find the new tenants. These

measures will reduce the impact on the Trust’s performance and ability to pay the profits.

And for this, according to the previous performance, the primary properties of the Trust in these projects
regularly showed decent occupancy rates. Whereas the average occupancy rates from 2015 to the first 6
months of 2019 were higher than 80 percent in every project. Moreover, the primary properties of the
Trust are well diverse, whether in terms of the locations and the business sectors of the tenants. Also,
since the majority of the term of the lease agreement and the service agreement covers the period of 1 to
3 years, this presents quite a decent spread in the expiration date of the lease in the primary properties of
the Trust. Therefore, the REIT Manager or the Property Manager (as the case may be) is quite flexible, in
terms of the ability to adjust the projects’ stores to keep up with the ever-changing situation. This also
limits the risk toward the Trust, in terms of the business-specific risks involved with the tenants to a
certain level. In addition, the detailed information of the type of business of the tenants, the proportion of
the occupancy of each type of tenants, and the expiration date of lease agreements in the individual
project are depicted in Chapter 2.1, Article 3 “information regarding investment in the Trust’s primary
properties”.

6.1.5 The risk of losing the major tenants (anchor tenants)

Anchor tenants are tenants whose proportion of leased area and rent is accounted for a significant
portion of the Trust’s revenue. If we look at the proportion of the top 10 anchor tenants of the Trust, as of
June 30", 2019, these tenants were accounted for approximately 28 percent of the total area of lease of
the Trust. These tenants operated various types of business, such as supermarkets, lifestyle stores,
furniture and home decoration stores, food and beverages stores, and fashion stores. Also, anchor
tenants are one of the factors that attract customers to the projects and, in turn, positively increase the
opportunity that customers will further purchase products and services of other tenants in the projects. It
suffices to say that the anchor tenants are one of the major factors that make the Trust’'s primary
properties attractive to other tenants, due to the number of customers who visit and spend their money
on products and services in the projects. Therefore, the loss of anchor tenants will negatively affect the
project’s overall image and the project’s ability to maintain the occupancy rate among tenants. This will,
in turn, significantly and negatively impact the Trust’s financial position, performance, and ability to pay

the profits.

However, according to the historical data from the past 1 to 3 years, it has been found that the project’s
tenants tended to renew the lease agreement, with an average renewal rate of 83 percent. And in an event
where tenants didn’t renew the lease agreement, the average time required for the project’s owner to find
the new tenant was approximately 6.8 months. In general, anchor tenants were more likely to renew the
lease agreement, in comparison to the average renewal rate. This was because they needed to maintain
their store fronts in the leased area, in accordance with their business strategy, for example, to maintain

the market share, etc. Moreover, anchor tenants tended to invest more capital in the decoration and
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improvement of the leased area. Also, the lease agreement and the service agreement that the Trust will
enter into with anchor tenants will contain a clause that requires tenants to notify the REIT Manager or
the Property Manager (as the case may be) for at least 3 to 6 months in advance, before the expiration
date of the agreement. The REIT Manager and the Property Manager will be able to use this period to find
new tenants to fill the vacancy. Also, because of the centralized management of the Trust where the REIT
Manager gathers information of anchor tenants of the individual real property of the Trust, namely, real
properties in 10 shopping center projects; and because of the experience of the REIT Manager, which will
be responsible for managing most of the projects. The Trust will be able to successfully manage these
shopping centers and will have additional channels to fine the new tenants to replace the anchor tenants
who didn’t renew their contract. As a result, it is expected that the risk of losing the anchor tenants and

the impact on the Trust’s performance will be relatively low.

6.1.6 The risk of renovation or maintenance of the significant part of the real properties and the

availability of the reserves required for such a renovation

In order to ensure the continual revenue stream and excellent performance of the Trust, the Trust’s
primary properties, namely, real properties in 10 shopping center projects, must be always properly
maintained, renovated, and updated, in accordance with the demand of customers who visit and spend
their money on products and services of tenants of these projects. At present, real properties in every
project are in decent condition. After the additional investment, the REIT Manager or the Property
Manager (as the case may be) will ensure that these properties will be properly maintained and renovated
on a yearly basis or as appropriate, in order to maintain the primary properties in excellent condition, and
readily and properly available for utilization. The expenses of such renovation and maintenance will be
considered as an operating cost, which is subject to the REIT Manager’s judgment. Also, these expenses
will not cause a significant impact on the performance of the Trust’s real properties. However, in order to
maintain or improve the competitive edge of the Trust’s real properties against other shopping centers,
in terms of the ability to answer the demands of tenants and customers who visit and buy the products
and services of such tenants, as well as to maintain and improve future growth of the Trust’s revenue
and cash flow in the long term, the REIT Manager will have to initiate, or cause the Property Manager to
initiate, a major renovation. The major renovation includes renovation or reparation which aims to
change the external and internal image of the primary properties, in accordance with changes in the
market, as well as to significantly improve the work system, in order to maintain or improve the
performance of the Trust’s primary properties. And for this, the REIT Manager or the Property Manager
(as the case may be) will consider the major renovation plan on a yearly basis, and submit the plan for
reviewing by the Trust’s investment board and the Trustee, respectively. During each major renovation,
the REIT Manager will consider and approve the renovation or maintenance of parts of the projects that
really need such renovation or maintenance. There will be no total suspension of the entire project’s
operation, unless the REIT Manager deems that doing so will be more beneficial to the project, instead of
partial renovation or maintenance. Therefore, any major renovation or maintenance will involve a
temporary entire suspension of the project’s operation, whether partially or wholly. This will inevitably
affect the Trust’s ability to gain profits from its primary properties that have been temporally shutdown,
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as well as the overall performance of any projects that undergo such renovation or maintenance, and will
affect the operation of tenants, as well as customers who visit and purchase products and services from
those tenants. As a result, tenants may instead choose to terminate or not to renew the lease agreement
or the service agreement. Therefore, if the Trust’s primary properties undergo such major renovation or
maintenance, it will negatively and significantly affect the Trust’s financial position, performance, and

ability to pay the benefits.

Anyway, during each major renovation or maintenance, the REIT Manager will ensure that it will cause
the least effect tenants and customers of such tenants; and will study the potential effect toward the
expected revenue and compensation before initiating such a major renovation or maintenance. Such a
study also includes studying the availability and appropriateness of the source of capital for the project,
the effect on the Trust's investment structure, as well as the appropriateness of the renovation or
maintenance project term. Also, since most shopping centers undergo major renovation or maintenance
every 7 to 10 years, the REIT Manager may consider preparing the estimated budget plan and slowly
accumulating a reserve for major renovation and maintenance out of the operating cash flow and/or
secure other courses of capital; whereas the REIT Manager will consider and choose the method or
scheme that causes the least effect toward the Trust’s performance, financial position, and ability to pay
the benefits and yield the best benefits to Unitholders and the Trust.

At present, due to an investment agreement entered into between the Trust and the project’s manager,
regarding the furniture, equipment, and work system, the Trust is required to return all the furniture,
equipment, and work system to the project owner at the current-operational condition, without charging
any compensation. And for this, if the Trust conducts any renovation, reparation, or substitution of such
furniture, equipment, or work system of the projects at the end of the lease term, where the Trust is
required to return such leased properties to the lessor without charging any compensation, the Trust may
not fully receive the economical benefits or be able to fully use those properties. In any case, the REIT
Manager will manage the Trust’s expense and investment regarding furniture, equipment, and work

system of these projects while primarily emphasizing the benefits of the Trust and the Unitholders.

6.1.7 The risk of insurance

The Trust’s business operation involves several risks regarding the operation and utilization of the Trust’s
real properties. However, the Settlor will cause the Trust to become the Beneficiary of the existing
insurance policy of the Trust’s real properties, in order to insure the Trust’s properties against any and all
types of risk (All Risks Insurance), as well as insure against liability for the third party (the Third-Party
Liability Insurance), and business interruption (Business Interruption Insurance). For the All Risks
Insurance, the sum insured will not be less than the replacement cost but not include the cost of the
land. The Settlor deems that determining the sum insured to be not less than the replacement cost but
not including the cost of the land for the entire term of the lease, even when the remaining lease term is
quite limited, is quite reasonable. This is because the replacement cost herein should be sufficient for the
total reconstruction of the entire project if the project suffers a total loss. For the Business Interruption
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Insurance, the Settlor will cause the Trust to acquire an insurance policy for a sum insured that is
deemed appropriate by the Trust and is sufficient to compensate for the Trust’s lost revenue, in an event
where the Trust’s primary properties have to undergo maintenance or total reconstruction. The Business
Interruption Insurance will be acquired for a coverage term of 18 to 24 months, or any other period of
time deemed appropriate by the Trust, whereas the Trust will be the Beneficiary of such a policy, and/or
the Trust will cause the Lender and/or the Owner (for the case of primary properties in which the Trust
isn’'t a direct contractual party with the Owner) to become the Insured or the Co-insured, and/or the
Beneficiary of the Co-beneficiary, pertaining to the loan agreement or other related agreements (if any);
in order to ensure that the Trust’s primary properties will be covered by the insurance policy. For the
Third-Party Liability Insurance, the damaged third-party will be the Beneficiary, with the sum insured
deemed appropriate by the Trust.

However, though the Trust may sufficiently and appropriately seek and acquire insurance coverage
against the Trust’'s primary property, in accordance with the requirement of the related laws and
regulation, the Trust may not be able to acquire insurance coverage against some types of potential risks.
Or even if the Trust will be able to secure insurance coverage against those risks, the premium rate may
not be worth the potential economic benefits that the Trust may receive, or the Trust may not be able to
receive the compensation or there can be some delays during the claim process, whereas such incidents
aren’t the Trust’s faults, in accordance with the related insurance policies, whether partly or wholly. And
in the most severe incidents where the Trust may not be sufficiently compensated or it is not possible to
acquire insurance coverage against such severe incidents, the Trust may incur financial loss, which will

directly affect the expected return on investment to the Unitholders.

Moreover, since some of the Trust’s investment projects involved only parts the of shopping centers, as
a result, the Trust may not be entitled to the compensation or may not be named as the Beneficiary for
the potential damages against the parts that are outside the investment project of the Trust. Therefore, in
an event where there are damages of the adjacent parts to the area where the Trust invested, the
damages herein may affect the Trust’s ability to generate revenue and lease the area, and provide other
services. In this situation, even though the Trust has already acquired the Business Interruption
Insurance, the Trust may not receive the compensation from the insurance policy, since such a policy
may only cover damages against the properties that the Trust has invested into, pertaining to the term
and conditions of such an insurance policy. Therefore, in an event the business operation in the area, in
which the Trust has invested, must be suspended temporarily (even though the area itself isn’t
damaged), as a result of incidents occurring to other areas that are outside of the Trust’s investment
program; or other areas are damaged and cannot be used for conducting any business operation,
whereas the incidents also affect the invested area of the Trust, the Trust may not be compensated by the

Business Interruption Insurance.

6.1.8 The risk that the current tenants of the targeted properties will not give their consent to the change
of a contractual party from the original Lessor to the Trust
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Once the Trust acquires the transferring of properties from the CRYSTAL Property Fund to the Trust and
after the Trust invests into targeted properties for the 1 additional investment, the tenants of the
targeted properties must give their consent to the change of the contractual party, from the original
Lessor to the Trust; and the tenants must pay the rent to the Trust as the new lessor. In this regard, if the
tenants refuse to give their consent herein and refuse to pay the rent to the Trust, the Trust will be at risk
of not receiving the rent, which is the primary revenue of the Trust. This will directly affect the Trust’s

revenue and ability to pay the profits to the Unitholders.

Anyway, the Settlor will make sure that, and cause, the managers of the CRYSTAL Property Fund and the
Owner of the targeted properties for the 1% additional investment to communicate and acquire the
consent to the change of the contractual party from the Lessor to the Trust. The Settlor will notify and
provide a detailed explanation regarding the Trust’s investment to tenants as soon as possible and to the
best of its capability, in order to inform the tenants and to persuade them to give their consent to the
change of the contractual party. Since no change will be made to other terms and conditions of the lease

agreement, the Settlor expects that it is highly unlikely that any tenants will refuse to give their consent.

Moreover, if tenants do refuse to give their consent to the change of the contractual party, the managers
of the CRYSTAL Property Fund and the Owner of the targeted properties for the 1** additional investment
will work on the Trust’s behalf to collect the rent or other benefits, which the Trust is entitled to, under
the lease agreement from such tenants; and to deliver the benefits herein to the Trust, within the period

specified in the related agreement.

6.1.9 The risk that the Trust’s performance and turnover depends on the REIT manager’s ability to

manage the Trust

In order to efficiently and successfully manage the Trust to achieve its given goals, the REIT manager
must possess the required knowledge, ability, experience, and expertise. Since the REIT manager is
responsible for determining the management policy and strategy of the Trust, as well as the capital
structure, cash flow management, utilization of the primary properties, etc; therefore, if the REIT
manager is unable to successfully implement such strategies or appropriately manage the Trust’s
primary properties, this may negatively affect the value of the Trust’s primary properties, and/or the rent
revenue, and ultimately will affect the Trust’s performance, financial position, and ability to pay profits to
the Unitholders, as well as the debt service capacity. Anyway, the REIT manager will be responsible for
determining the management policy and strategy of the Trust, and utilization of the Trust's primary
properties, in accordance with the Trust Deed, whereas the REIT manager will carry out this task with his
best possible effort, with consideration of the best profits of the Trust and the Unitholders in mind.

However, if the Trust will have 2 REIT managers, each REIT manager has different expertise. unable to
perform duties Another REIT manager can perform any duties as a replacement. Although the REIT
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manager cannot guarantee that the performance of replacement duties will not have any effect on the
REIT.

In addition, the REIT may be at risk from the fact that the REIT has 2 REIT managers working together to
manage the Trust which may have different opinions or approaches to making decisions and cannot
agree or come to a common conclusion At the Trust’s investment board meeting of the REIT which may
affect the operations of the REIT, such as causing delays causing additional expenses, etc. However, the
REIT Manager has jointly agreed to determine methods and measures for considering material
resolutions related to the operation of the REIT. Such mutual agreements will reduce the possibility of a
deadlock situation.

6.1.10 The risk that the Trust’s performance and turnover depends on the REIT manager’s ability and the
Property Manager appointed by the REIT manager to manage the real properties for the purpose of
utilizing the Trust’s primary properties

In order to utilize the Trust’s primary properties, the REIT manager will determine the appropriate policy
and strategy, in order to ensure that the Trust will be able to utilize its primary properties to generate
revenue and to maximize the benefits of the Unitholders. The REIT manager will manage the Trust’s
primary properties as per the Trust Deed and will cause the Property Manager (for the projects where the
Property Manager is appointed) to manage the Trust's primary properties as per the real property
management agreement that the REIT manager will enter into with each Property Manager. The Property
Manager must perform the duty assigned to him by the REIT manager, and observe any policies
regarding the Trust’s primary properties, for example, finding the new tenants or renewing the area lease
agreement and the service agreement with the tenants and customers, advertisement, public relations,
and sales promotion, maintenance and improvement of the Trust’s primary properties in a decent and
appropriate condition for utilization, etc. Therefore, if the REIT manager is unable to successfully perform
his duty as per the given strategy or unable to properly manage the Trust’s primary properties; and/or if
the Property Manager is unable to properly manage the properties as per the strategy or policy given to
them from the REIT manager; or when the real property management agreement, which will be made by
and between the REIT manager and the Property Manager (if any) for a term of 3 to 6 years, starting from
the day that the Trust initiates the 1% additional investment, is expired or prematurely terminated; or if
there is any significant change in the staff of the REIT manager and/or the Property Manager; these
situations may negatively affect the value of the primary properties and/or the Trust’s expected revenue
from rent. As a result, this may affect the Trust’s performance and ability to pay benefits to Unitholders,

as well as the Trust’s debt service capacity.

Anyway, the benefit-sharing scheme implemented as part of the compensation structure in the REIT
management agreement and the real property management agreement (if any) will specify the fee which
the REIT manager and the Property Manager (if any) will receive out of the actual performance of the real
properties that they manage. This will provide motivation for them to appropriately manage the lease

area and the real properties, in order to ensure that these properties will continually generate revenue.
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Moreover, the REIT manager will cause the evaluation of the Property Manager’s performance (if any)
during the entire term of his employment on a yearly basis; and will put in place a system for monitoring
and evaluating the Property Manager’s internal control system, in order to ensure the Unitholders that
the Property Manager (if any) will manage the Trust’s primary properties efficiently. Also, in order to
engage a Property Manager, the REIT manager will consider various qualifications, with consideration of

the applicants’ experience and expertise with the property improvement and development in mind.

In this regard, ARM, as a REIT manager, has KE BENJAKIJ CO., LTD and KE KFS CO., LTD. as its indirect
major shareholders, who mutually hold ARM’s shares, as well as K. E. Retail Co., Ltd. and The CRYSTAL
Ratchapruek Retail Co., Ltd. (whose shares was held by K. E. Retail Co., Ltd.), who serve as the current
management team of the Trust’s primary properties, namely, the CDC project, the TC project, and the
TCR project, respectively. Also, ARM has the same executives and directors as and/or major
shareholders of Benjakij Development Co., Ltd. and Kiat Friendship Co., Ltd. and/or K. E. Retail Co., Ltd.

In addition, the REIT manager’s ability to operate and implement the plants to generate revenue for the
Trust as per the given goals depends on several uncertain factors. The REIT manager hence will be
unable to guarantee that, in reality, he will be able to adhere to said plans to generate revenue to the
Trust, or whether he will be able to do so within the appropriate period of time of under the appropriate

expense.

6.1.11 The risk of conflict of interest between the Owner of the real properties and the REIT manager and
the Property Manager, who manage the real properties for the purpose of utilizing the Trust’s primary
properties

Since the individual that may assume the duty of managing the Trust’s real properties after the initial
investment, namely, ARM, who will manage the Trust’s real properties as a REIT manager, has the same
— indirect major shareholders with the CRYSTAL Retail Co., Ltd. (“The CRYSTAL Retail Co., Ltd.”), which
is a Property Manager of the same type that is also in the vicinity of the targeted properties for the 1°
additional investment, as per the information described in Chapter 2.1, Article 3.2.4 “Characteristics of
the real property utilization”, Sub-article (3) “Other real properties under the management of the Property
Manager that may become a competitor of the Trust’s real properties”. Therefore, it is possible that there

will be a conflict of interest between the Trust and the Trust’s Property Manager.

Anyway, under the Trust Deed and the REIT management agreement, the Trustee will determine the role
and scope of the REIT managers, regarding the management of the Trust’s business operation, as well as
management of the Trust’s primary properties. The REIT manager will be responsible for supervising and
validating the operation of the Property Manager that has been appointed by the REIT manager to
manage the Trust’s primary properties (if any). The REIT manager must perform his duties, using the
best of his knowledge and ability as a professional, with great responsibility, care, and honesty, while
avoiding any possible conflict of interest. In an event where a conflict of interest has occurred, the REIT
manager must make sure that the investors will be treated fairly and appropriately and do everything in
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his power to ensure the benefits of the Unitholders. And for this, the benefit-sharing scheme
implemented as part of the compensation structure in the REIT management agreement and the real
property management agreement will ensure that the REIT manager and the Property Manager will be
compensated as per their actual performance and ability to generate the revenue from the properties that
are under their responsibility. As a result, the potential benefits of the REIT manager, the Property
Manager, and the Unitholders will be aligned and consistent. This will reduce the risk of conflict of

interest.

In this regard, ARM could be responsible for managing the real properties in the same manner used for
the Trust’s primary properties, that is, areas in the following locations: 1) The CRYSTAL PTT Chaiyapruek
Shopping Center, which is approximately 7 and 19 kilometers away from the SPRP Project and the TCR
project, respectively. The REIT manager deems that these projects are sufficiently far away from the
Trust’s primary properties, as well as serving a different group of customers. 2) Partial areas of the
CRYSTAL Design Shopping Center and the CRYSTAL Ekamai-Ramintra Shopping Center that the Trust
hasn’t been invested into. 3) Other areas that will be further developed in the vicinity of the CDC project
and the TC project. And 4) Other projects that are managed by ARM. And for this, the REIT manager and
the Trustee will work together to stipulate a preventive measure against potential conflict of interest, in
terms of finding the new tenants for the areas that are the Trust’s primary properties and other areas that
aren’t part of the Trust’s investment, as per the detail depicted in Article 10.5.4 “management of other
properties by the REIT manager and the Property Manager”, in Chapter 2-10. The measure herein also
includes notifying the Trustee of any potential conflict of interest, fair pricing and offers, and preparation
of the summary report on the decision-making of interested individuals.

6.1.12 The risk from the possibility that the Trust will seek a loan

For the 1st additional investment, the Trust intends to seek a long-term loan, for a total amount of not
more than 2,875 million Baht, as part of its capital for investing in the primary properties during the 1°
additional investment. The Trust also intends to seek a short-term loan, in the form of revolving credit (a
promissory note), for a total amount of not more than 380 million Baht; and in the form of a Letter of
Guarantee, for a total amount of not more than 100 million Baht, as the working capital of the Trust’s
management, maintenance, and renovation of the targeted properties, as well as a security deposit for
the public utilities used by the Trust’s primary properties, and a security deposit for the acquisition or
maintenance of obligation right or investment right in additional properties in the future, for a total of not
more than 35 percents of the value of the Trust’s total properties. Please see the detail, term, and
conditions of such loans in Chapter 2.1, Article 3.1 “information regarding the targeted properties of the

Trust’s 1 additional investment”, Sub-article (7) “loans”.

Therefore, the Trust can be at risk from acquiring these loans, as a result of fluctuation of the economy
and the interest rate, since the floating interest rate under the loan agreement can be changed during the
term of the loan agreement. This may affect the Trust’s performance and ability to pay the benefits to

Unitholders. Moreover, in an event where the Trust is unable to pay the interest and/or the principle of
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the loan agreement, or if the Trust becomes a defaulting party under the loan agreement, the Lender may
seek to pursue legal actions against the Trust or exercise his right under the contract, due to the Trust’s
failure to honor the loan agreement. For example, the Lender may require the Trust to immediately repay
the loan, whether partly or wholly, acquired under any financial instruments; or the Lender may exercise
his right against the collateral, whether partly or wholly, including forcing the mortgage of the Trust’s
primary properties that have been used as collateral or forcing the transfer of the right of the sum

insured from the insurance policy issued on the Trust’s primary properties.

And for this, when the payment is due or as per the conditions of the loan agreement, the REIT manager
will consider the Trust’s liquidity and available options of fundraising, such as offering additional Unit
Trust, offering debentures, acquiring a loan from commercial banks, financial institutes, insurance
companies, and/or other types of juristic persons that are able to provide credit to the Trust, including
commercial banks, financial institutes, life insurance companies, insurance companies, and/or financial
institutes that are related parties of the Trustee and/or the REIT manager, in order to pay the original loan
(Refinance), etc. The Trust can be at risk of requiring time to secure a new loan or unable to secure a
new loan with better term and conditions, in comparison to the original loan agreements; or in an event
where the Trust acquiring additional loans, the loan agreement may include some terms and conditions
that limit the Trust’'s operation. All the possible risks from acquiring the loan herein may affect the
Trust’s liquidity and, in turn, the Trust’s ability to pay benefits to Unitholders or may reduce the potential
yield of the Unitholders. Anyway, after considering the Trust’s collateral and the debt service capacity, the
risk that the Trust will be able to repay the loan, as a result of failure to gather enough money, is
relatively low. Moreover, the targeted real properties are capable of generating a continual revenue
stream for the Trust. In the worst-case scenario, if the Trust is really unable to repay the loan, as per the
governing terms and conditions of said loan, and if the Trust becomes the defaulting party under the loan
agreement where properties are pledged as collateral, the financial institutes may consider enforcing
their right over collateral (for example, to sell the collateral in the market) in order to acquire money for
the repayment of the debt. After the financial institutes receive money from the aforementioned collateral
enforcement action, and after the financial institutes deduct the principle, interest, fine, damage, and
related expense out of the amount, the Trust will receive the remaining amount thereof after deducting
other debts and expenses.

The REIT manager recognizes this particular risk and will manage the Trust by bearing in mind this
particular risk, by putting in place measures to regularly monitor the Trust’s performance and external
factors, such as interest rate, etc. Moreover, the REIT manager may consider the implementation of
various financial instruments to reduce said risk, for example, the Interest Rate Swap, or other actions
with the creditors, such as requesting the extension of the payment term, leniency on conditions that
limit the Trust’s management, etc. The Trust will do so by keeping in mind the related laws, rules, and
regulations and ensuring the best benefits of Unitholders.

6.1.13 The risk that the Trust may incur increased expenses regarding real properties
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The Trust’s ability to pay profits to Unitholders can be negatively affected by the increased expenses,
whether the real property-related expenses or other operating expenses, while the revenue isn’t

increasing at the same, or is increasing at the lower, rate.

Factors that may cause the real property-related expenses and operating expenses to increase are,
including:

— The increased maintenance cost for the properties.
— The increased tax expenses and other related expenses involving real properties.

— The changes of related laws, rules, and regulations, as well as the government’s policies, will
increase the expense required for the Trust to observe and maintain compliance with those

changed laws, rules, regulations, and policies.
— The increased cost of public utility.
— The increased service fee of the sub-contractors (if any)
— The increased inflation rate.
— The increased insurance premium.

— The damage or defect of real properties that require rectification and thus additional operating
expenses, whereas such additional operating expenses are unforeseeable. This includes the
increased operating expenses regarding other operations involving the real properties and the

Trust’s utilization of such properties.

6 2 Risk faclors regarding investmenl in the Trusl's primary prooerlies

6.2.1 The general risk involving investment in real properties

Investment in real properties involves several risks, including but not limited to: (1) negative changes in
politics or the economy. (2) Negative changes in the local market. (3) The financial positions of tenants,
buyers, and sellers of real properties; (4) The changes of capital sources, whether creditors, debt
instruments, equity instruments, etc; where such changes affect the Trust’s ability to acquire additional
real properties or to renovate or repair the current real properties. (5) The changes in interest rate,
financial cost, and other operating expenses. (6) The changes of environmental laws, zoning law,
government regulations, financial policies, etc. (7) Environmental-related demands involving the real
properties. (8) The changes in rent rate in the market. (9) The changes in energy cost. (10) The
competition between the Owner of real properties or the Lessor of real properties for customers, namely,
the tenants and users of the leased areas; whereas the result of such a competition is a vacant space in
the real properties or the inability to market the vacant space under a beneficial agreement. (11) The
inability to renew the lease agreement once the current lease agreement is expired. (12) The inability to
collect the rent or usage fee from users and/or tenants on time or at all because the users and/or tenants
become bankrupt. (13) The inability to sufficiently acquire insurance coverage against properties or have
to acquire insurance coverage at a higher premium. (14) The increased inflation rate. (15) The
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deterioration of real properties that requires renovation and maintenance and presents the Trust with
unexpected expenses. (16) The tenants’ failure to observe the term and conditions of the lease
agreement. (17) The need to depend on cash flow required for renovation and maintenance of real
properties. (18) The increased operating expenses, including real property taxes. (19) Any encumbrance
or obligation of the real properties that haven’t been detected during the investigation or verification of

the real properties with the Department of Lands. Lastly, (20) Uninsurable force majeure.

These factors cause fluctuation in the vacancy rate, rent rate, or operating expense, and negatively
impact the value of the Trust’s real properties and expected revenue from said properties. The value of
the Trust’s real properties may significantly shrink if the real property market or economy of Thailand has
suddenly entered the downturn phase.

Moreover, since the Trust primarily invests in real properties and real property-related assets, especially
investment in high-value properties. This may affect the Trust’s ability to partially convert the assets into
cash or to adjust its investment portfolio, in order to deal with the changes in the economy, real property

market, and other factors.

6.2.2 The cluster risk from the Trust's investment structure that focuses on real properties, in

comparison to other mutual funds and financial instruments

Because a real estate investment trust will have to focus not less than 75 percent of the value of the Unit
Trust offered and sold, as well as the loan (if any) to invest in real properties, as a result, the Trust’s
investment will cluster in real properties. Meanwhile, other mutual funds or financial instruments may
have a policy that spreads their investment in various financial instruments or assets. Therefore, any
incidents that affect the real property market, for example, the economic downturn, political unrest, etc,
will also negatively and significantly affect the Trust’s performance and financial position, more severely
that the effects felt by other mutual funds and financial instruments, which diversify their investment in a

more variety of assets.

Anyway, the properties that will be transferred from the CRYSTAL Property Fund and the targeted
properties of the Trust’s 1% additional investment are geographically spreading all over Bangkok and the

vicinity. Therefore, the cluster risk involving the Trust’s investment will be somewhat alleviated.

6.2.3 The risk that the Trust’s primary properties may face from the fiercer competition and the changes

in consumers’ lifestyle

Because the Trust's primary properties, after the conversion from the CRYSTAL Property Fund and
targeted properties of the 1% additional investment, are real properties used in the shopping center
business. Therefore, the Trust’s performance will be affected by the fiercer competition, whether against
the current or the new competitors that constantly open new locations or renovate the existing ones. It

will also be affected by the changes in consumers’ lifestyle, as a result of various factors, such as
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technological advancement that challenge traditional shopping center with online shopping, which is able
to answer the demands of the next generation of people’s lifestyle while presenting them with various
competitive edges, including the pricing strategy, variety of products, and convenience. As a result,
retailers, which are the anchor tenants of shopping centers, as well as the shopping center

entrepreneurs, will have to adapt and adjust their strategies to the ever-changing environment.

In this regard, the REIT manager will work with the Property Manager to conduct any necessary actions,
under the scope of authority and responsibility of the REIT manager, as described under the Trust Deed,
REIT management agreement, the real property management agreement, and other related agreements,
as well as any related rules and regulations, under the supervision of the Trustee, to improve the
competitive capability of the Trust’s primary properties. The focus will be placed on the improvement and
renovation of such real properties, in order to improve the efficiency of property utilization and space
utilization and to maintain a good and modernized image of real properties, especially in the shopping
centers. The REIT manager will work with the Property Manager to plan the strategy and measure for
improving, renovating, and differentiating the shopping centers, and will implement novel ideas to the
real properties, in accordance with the consumers’ lifestyle, in order to create an impressive experience.

6.2.4 The risk that the Trust’s primary properties can be subjected to expropriation

The Trust can be at risk in an event where the government expropriates the Trust’s primary properties
where, as a result, the Trust will no longer be able to use or gain any benefits out of such properties. It is
not possible for the Settlor to evaluate the possibility of expropriation since it is entirely subjected to the
government’s policy and need regarding the land. Anyway, the Trust may not receive any compensation
from the government or the related organizations, or may receive a lesser amount of compensation, in
comparison to the value of an investment that the Trust made in such properties. As a result, the return
on investment for the Unitholders will not be consistent with the expectation. Also, the compensation
herein will be subject to the related agreement and rules and regulations of the organization that is
responsible for the expropriation. Moreover, in an event where the Trust invests in the leasehold and the
leased properties have been expropriated, whether partly or wholly, to an extent it is not possible to use
the properties properly, in accordance with the agreed-upon objectives of the lease agreement made
between the Trust and the Owner, such a lease agreement will be deemed to have been immediately
terminated on the expropriation date, whereas the Trust will be entitled to receive the expropriation
compensation, as per the calculation method specified in the lease agreement. In this regard, the
remaining amount of the expropriation compensation, after the Trust receives its entitled compensation
(if any) will belong to the Owner. Anyway, if the properties are partially expropriated and the Trust deems
that it is still possible to use the properties as the agreed-upon objectives of the lease agreement, the
Trust may deem that the lease agreement is still valid.

6.2.5 The risk that the Trust's targeted properties will be defective, or have been inappropriately
maintained, in accordance with the related laws and regulations, or may have any defects in them
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Besides any information disclosed in this Prospectus or Filing herein, the Settlor has inspected the
Trust’s targeted properties and found that they are in a decent condition for investment. The Settlor
hasn’t found any significant damage or defect in the targeted properties that require immediate
reparation or maintenance. However, the Settlor will not be able to guarantee that there is absolutely no
violation of any related laws, rules, and regulations, regarding the targeted properties; or there is no
defect in the targeted properties. It is also possible that the reports of the property appraisal companies
that the Settlor used for inspection of the targeted properties’ value, the building inspection report, and
the property appraisal report may be somewhat limited and, as a result, there can be some error in the
inspection thereof. Such unknown defects or errors may cause the Trust to have to significantly invest
more capital or may burden the Trust with an obligation to other parties. This possibility may cause the
Trust an unforeseeable type and amount of expense and will negatively and significantly affect the Trust’s

income and cash flow.

Warranty, representation, and agreement to be responsible for indemnification provided by the Owner of
the targeted properties will be subject to a limited scope of amount and term. Therefore, the Settlor
cannot guarantee that the Trust will be entitled to indemnification under the warrants, represents, and

agreements thereof, for any damages incurred to the Trust from investing in the primary properties.

6.2.6 The risk that the Trust's primary properties will be subject to the environmental law, where
compliance with such laws causes the Trust to incur additional expense and responsibility

The Trust’s primary properties are subjected to environmental laws, such as sanitation laws, pollution
control laws regarding air pollution, water pollution, waste disposal, and noise pollution. Under these
laws, the Owner or supervisor of the real properties could be responsible, and subject to punishment,
including fine and imprisonment, if they violate or fail to observe and follow said laws and regulations.
Moreover, the Trust will incur additional expenses for compliance with these laws. And if there is any
contamination or pollution or if the Trust is unable to solve any environmental issues herein, the Trust
will be liable and this will significantly and negatively affect the Trust’s ability to utilize and gain benefits
out of the real properties.

Moreover, real properties that comply with the environmental laws and regulations during one particular
point in time may fail to comply with the environmental laws and regulations at another point in time if
environmental laws and regulations have been modified and updated. Therefore, there is the risk that
with the modification and addition of the environmental laws and regulations, the Trust may incur
additional expense for compliance with the updated laws and regulations, and, as a result, this may affect
the Trust’s financial position or performance.

6.2.7 The risk of natural disasters, accidents, and terrorism

While the Trust uses and gains benefits out of its primary properties, such properties can be subject to
damages from natural disasters, accidents, terrorisms, and/or any other force majeure. As a result, the
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Trust will significantly lose its revenue, and the incident will affect the Trust’s performance and financial

position.

Anyway, the risks involving the targeted properties are geographically diversified. Therefore, the effects
of the aforementioned incident, or incidents, will be limited. Moreover, the Trust acquires the All Risks
Insurance, where the Trust is named the beneficiary of the insurance, proportionately to its ownership
ratio in the targeted properties. The Trust also acquires the Business Interruption Insurance, where the
Trust is named the beneficiary of the co-beneficiary and/or the insured or the co-insured, in order to
hedge against any potential damages. Lastly, the Trust acquires the Public Liability Insurance, in order to
safeguard the third party and customers against any risks. The Settlor deems that the Trust has
appropriately and sufficiently secured insurance coverage for these risks since the sum insured is
determined to not be less than the replacement cost, but not including the cost of the land, which is
sufficient for the total reconstruction of the entire project. Moreover, the Business Interruption Insurance
will provide coverage of the Trust’s estimated net average revenue, for a period of 18 to 24 months, or
any other period of time deemed appropriate by the Trust.

6.2.8 The risk regarding the use of parking space service

Since the Trust hasn’t invested in the entire parking space of the CRYSTAL Design Shopping Center and
the CRYSTAL Ekamai-Ramintra Shopping Center, which is the location of the Trust’s CDC project. There
available parking space, including the outdoor parking lots and the parking garages of the buildings that
are part of the Trust’s direct investment, will be limited. Anyway, in order to comply with the regulations
of the related laws and to facilitate tenants of the Trust’s real properties, the Trust will enter into an
agreement with the Lessor of the project and the Owner of the land, which is a related entity of the
Lessor, so that the Trust may acquire the parking right in the shopping centers where the Trust’s project
is located. On the other hand, if the Lessor has a development plan for the area herein, the Lessor and/or
the Owner will provide the Trust with an additional parking space, for the entire term of the Trust’s
investment program. In this regard, the Trust will have the right to terminate the investment agreement
for the leasehold in the 3 projects and claim for damages against them if the Lessor and/or the Owner
violate the agreement. However, it is possible that during the construction and development of the
additional projects in the area outside of the Trust’s investment program, the tenants and customers of
the Trust’s projects can experience inconvenience when they visit the projects, or the characteristics of
the parking space after the aforementioned construction and development may be less favorable, such as
the walking distance between the parking space to the project’s shopping area can be greater. As a
result, the Trust will be at risk of maintaining the occupancy rate and/or the rent rate, in an event where

the tenants experience such inconvenience.

Moreover, for the TCR project, the SPRS project, and the SPRP project where, at present, the Trust
enters into a short-term lease agreement for the parking space with the third party, in order to provide an
additional parking space to customers of these projects. However, if the third party herein doesn’t want
to renew the lease agreement for the parking space, the number of available parking spots may not be
sufficient to the demands of customers of the projects. As a result, this will cause inconvenience to
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customers and tenants of the projects. In this regard, the REIT manager will do his best to find/arrange
additional parking space for customers, while considering the demands of customers and the appropriate
cost of the parking service. However, the REIT manager cannot guarantee that the available parking
space arranged and provided by the Trust will be sufficient to match the demand of the projects’

customers in the future.

6.2.9 The risk regarding failure to acquire the right to connect some of the projects’ roads to private

roads or public roads and to use them as the projects’ entrances and exits

The Trust’s primary properties come from the conversion of properties from the CRYSTAL Property Fund
and the targeted properties of the Trust's 1° additional investment. In some of these projects, the
entrances and exits of these projects are connected to private roads that the Trust hasn’t invested in
them and, therefore, has no right to use such roads. Despite the fact that the general public has been
using these private roads continually and openly but there is no official document from any governmental
organization which identifies these roads as public roads. Therefore, there is a risk that the landowners of
these private roads may shut down these roads for public use. Moreover, roads in some projects were
connected with public roads without a proper permit. Related organizations may instruct the Trust to
seek and acquire the road connection permit but if the Trust fails to acquire permits from related
organizations, as a result, the Trust may have to shut down these entrances and exits to and from the
public roads. Therefore, the Trust is at risk of not being able to use these roads as entrances and exits for
its projects. However, regarding the private roads, the Settlor deems that since the general public has
been using these private roads openly and continually, it will be troublesome or it may take a while for
the landowners to shut down these private roads, since it will affect the right of so many people.
Moreover, all of these projects still have other entrances and exits that connect with the public roads and
the Settle has acquired related documents which confirm, and verified that these roads have been legally
connected. Therefore, though the Trust may be at risk of maintaining the occupancy rate and/or the rent
rate in an event where the tenants experience less convenience because customers are unable to use
these entrances and exits, the Settlor deems that the effect of this risk will be relatively low and will not
significantly affect the Trust’s investment in these properties.

6.2.10 The risk regarding maodification of buildings and structures

The REIT manager, consultants, and experts reviewed properties and the related documents of the
targeted projects of the Trust’s investment plan and found that some projects have been modified or
renovated, in order to utilize the projects’ space and facilitate tenants and customers. However, some of
the modifications and renovations were made without property approval or are currently awaiting
approval from related organizations, for example: (1) the connected walkway between buildings of the
SPRM project, the CDC project, the TC project, and the Plearnary project; (2) the roof construction of the
Plearnary project; and (3) construction and modification of area for the lease of the SPRM project, the
CDC project, and the TC project.
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Regarding the construction of the walkway between buildings (of the CDC project, the TC project, the
Plearnary project, and the SPRM project), the roof construction (of the Plearnary project), and the
renovation of the area for the lease of the CDC project, the TC project, and the SPRM project, the Settlor
collaborated and requested the support from the Owners of these projects, asking them to the possibility
of rectifying these constructions and modifications, in order to comply with the related regulations,
standards, and laws. However, the Settlor was informed by the Owners that these modifications and
constructions were completed for quite a very long time and any modification or rectification of these
areas (such as removal or demolition of the area) will affect the tenants, customers, and overall operation
of these projects. Therefore, the projects will not be able to follow the Settlor’s request. Therefore, in
order to reduce potential risks toward the Trust regarding failure to comply with the requirements of the
laws, the Trust will not invest in the walkway between the building, the domed roof, and any renovated
areas that haven’t been done without proper approval. These areas will remain under the ownership of

the Owners of these projects after the Trust invests in other properties in the projects.

In terms of safety engineering, after further consideration, the Settlor and the consultants deemed that
after the Trust invests in the real properties of these projects, if it is necessary to use, construct,
renovate, modify, or remove the renovated and modified parts of the projects that haven’t been approved,
such as the walkway or the domed roof, it will not significantly affect the structure and foundation of the
real properties of the projects that the Trust will invest into, whether in terms of the load-bearing beams,
columns, and structures. The Settlor and consultants’ opinion is consistent with the certification issued
by the engineers arranged by the Settlor to inspect the structure and condition of the renovated parts of
these projects.

In order to ensure that the Trust’s business will proceed smoothly and continually in the future, the Trust
will enter into a lease agreement and an undertaking agreement with the Owners and the related parties
so the Trust will acquire the right to use the aforementioned renovated areas, in a manner of a common
area (for example, the walkway between building) without additional expense; and the Owners will be
responsible for any expenses for the maintenance, renovation, modification, or removal that will affect
the structure of said parts (including the expenses that are characterized as capital expenditure).
Moreover, the related undertaking agreement or lease agreement will describe this as the Owners’
responsibility to chiefly consider any effects of any actions on the renovated parts toward the Trust’s
business operation, while complying with the requirements of the currently enforceable laws; in order to
make sure that the renovation of the non-invested parts of the properties will cause as least as possible
effects toward the Trust’s whether in terms of physical characteristics of properties, utilization of
properties in other parts of the projects, and Trust’s benefits while preventing any significant effects over
the convenience of tenants and customers of the projects. In an event of undesirable incidents or
violations of these terms by the Owners, the Trust will reserve the right to claim for the actual damages
and expenses against the Owners, as a result of their failure to comply or observe the term and
conditions of the related agreements, such as the damages due to the tenants’ termination of the lease
agreement from the effects thereof, the damages due to the loss of revenue from the Trust’s business
operation, and the damages due to expense required for mitigation of effects of such renovation, etc.
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Moreover, during the entire term of the Trust’s investment in the aforementioned projects, the Trust will
seek and acquire the All Risks Insurance to cover all properties of the renovated parts that will be
available to the trust as a common area, which is outside the Trust’s investment plan, through the direct
leasehold; in order to make sure that the Trust will be able to use the properties of the renovated parts
and able to fully and continually facilitate the tenants and customers if the projects during the entire lease
term. The Trust will specify the insured sum that is not less than the replacement cost of the properties
of the renovated parts, whereas the Owners will be responsible for the premium, whether wholly or

partly, as per further agreement with the Trust.

Anyway, in an event where the properties of the renovated areas are damaged, the Settlor deems that
there is the risk of possibility that the insurer may refuse to pay the indemnity to the Trust if the Owners
of the projects conduct any actions to the properties of the renovated areas in a manner that violates the
insurance policy’s term and condition, for example, any modification or renovation that alters the
intended purposes of the properties of the renovated areas or any modification or renovation that causes
the properties of the renovated areas to be subject to further risk of damage or destruction, etc. In order
to reduce this particular risk, the Trust will specify in the lease agreement that it will be the responsibility
of the Owners to never alter the intended purpose, or to modify, renovate, or conduct any actions to
properties of the renovated parts that are outside of the Trust’s investment program for the entire lease
term, unless the Owners acquire written consent from the Trust in advance, in order to make sure that
the Owners’ actions will not affect the Trust’s business operation. Moreover, the Trustee and the REIT
manager will visit and inspect the invested properties of the Trust at least once a year, in order to make
sure that the Trust’s properties are in decent condition and comply with the term and conditions of the
related agreements.

6.2.11 The risk regarding servitude over the land where the Trust’s primary properties are located

Parts of the land of the CDC project, which is one of the Trust’s targeted properties for investment
though transferring of properties and conversion of the CRYSTAL Mutual Fund, are under servitude,
regarding the walkways, roads, drainages, water supply system, electricity supply system, telephone
system, and other public utilities of the adjacent lands owned by other people. Therefore, the Trust is at
risk of being unable to fully use these parts, However, the parts of the CDC project that are under the
aforementioned servitude are accounted for an area of 1 Ngarn and 48 square Wah only, according to the
land title deed. At present, these parts are used as walkways within the CDC project. Actually, these parts
aren’t being used as a location of the shopping center or any structures within the CDC project, which is
the Trust’s targeted properties for investment through leasehold. Therefore, the Settlor deems that this
servitude will not significantly impede or affect the Trust’s ability to use and operate the CDC project.

Moreover, parts of the land of the TCR project, which is one of the targeted properties of the Trust's 1°

additional investment plan, are also under a similar servitude. This servitude was applied for the benefits
of the land under the title deed No. 40319 and 40320. The land under title deed No. 40320 is already part
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of the targeted properties of the Trust’s 1% additional investment plan. On the other hand, though the land
under the title deed No. 40319 isn’t a part of the targeted properties of the Trust’s investment plan, still
the Trust acquires the right to use this land from the Owners, which are the superficiaries, by way of
leasing the land from the landowner, for the purpose of using the land for entering, exiting, commuting
to and from, and facilitating visitors, tenants, and customers of, the TCR project. The Trust will have the
right to use this land for the entire lease term, without additional expense. Therefore, even though the
Trust might be at risk of being unable to fully use the land which is under servitude but the land is
currently used as roads and walkways for the TCR project. This servitude directly benefits the targeted
properties of the Trust’s investment plan or the properties that the Trust will be directly entitled to use
from the Owners. Therefore, the Settlor deems that this servitude will not significantly impede or affect
the Trust’s ability to use and operate the TCR project.

6.2.12 The risk regarding subleasing the land

Some of the targeted properties of the Trust's 1" additional investment, namely, the TCR project
(partially), the I’'m Park project, the Plearnary project, the SPRS project, the SPRP project, and the Scene
project involve investing in the right to sublease lands and/or the right to sublease buildings, the details
are, as follows. Regarding the TCR project, the project is located on four plots of land that are currently
under the lease agreement with different landowners. Three plots of land where the project’s buildings
are located are under the leasehold of the Owners of these real properties that the Trust intends to invest
in the right to sublease these three plots of land. (The remaining plot of land is under the land title deed
No. 40319, in which the Trust only receives the servitude right to use the land, as described in the
following article.) Regarding the I’'m Park project, the targeted properties of the Trust’s investment plan
comprise the lands where the project is located and the internal space of buildings in the project. All of
these properties belong the Chulalongkorn University, pertaining to Article 10.14 of the lease agreement,
dated October 9", 2012; made by and between Grand Uniland Co., Ltd. and Chulalongkorn University, as
well as the amendments thereof. In this regard, as a result of the structure of the right to sublease the
land and/or the right to sublease the buildings, the Trust will not be a direct contractual party with the
landowner, pertaining to the primary land lease agreement and/or building lease agreement. As a result,
the Trust will have no authority to ensure compliance with the primary lease agreement of the Sub-
lessor. Therefore, even though the Trust has legitimately invested in the right to sublease, in accordance
with the sublease agreement; and/or even if the Trust has registered the sublease agreement with the
related authorities, it is still possible that the Sub-lessor will violate the term and conditions of the
primary lease agreements that will, as a result, lead to premature termination of the related lease
agreements. For example, the Sub-lessor’s failure to pay the rent on time, etc. The premature termination
of the lease agreements will negatively affect the Trust’s ability to use the properties. However, the
Settlor has put in place a guideline to mitigate the potential risks from this issue, whereas in every
project that involves investment in the sublease, the undertaking agreement will contain additional
provisions that require the Sub-lessor to acquire the approval to sublease the land and/or the buildings of
the project before the Trust will commence its investment in the project. The Sub-lessor will also be
required to observe and honor the primary lease agreements and/or maintain his liquidity ratio at the
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appropriate level, in order to ensure the Sub-lessor’s financial position and his ability to comply with the
primary lease agreement. The Settlor will also negotiate the investment agreement to cover the issue of
defaulting and termination of the agreement, in order for the Trust to regain the prepaid rent, in an event
of premature termination of the lease agreement where the Trust isn’t the defaulting party, as well as the
premature termination of the primary lease agreement where the Sub-lessor is the defaulting party and,
as a result, the Trust is unable to use the project’s properties. In this event, the Trust will have the right to
claim for damages against the Sub-lessor of the project, as well as the right to regain the unused portion
of the prepaid rent from the Sub-lessor, pertaining to the term and conditions of the related property
lease agreements. These are measures for mitigating the Trust’s risk, in the event that the sub-lease right
under these agreements is prematurely terminated before the expiration of the related lease term or the
sublease term. Moreover, the Settlor will consider additional measures to mitigate the specific risk of
each project, as follows.

Regarding the SPRM project, since the Lessor and/or the Sub-lessor who leases the project to the Trust,
and the landowner of the land where the project is located, are related entities. The Settlor will enter into
an undertaking agreement with the related parties, in order to ensure that the Trust will be able to fully
utilize the land in question and the issue will not affect the Trust’s business operation. The agreement
herein will also require the landowner to pledge the land as collateral in an event of the breach of contract
where, as a result, the Trust will not be able to use the project’s properties; in order to provide the Trust
with a guarantee that it will have the right to claim for damages against the Lessor of the project for this
issue. The agreement will also give the Trust the right to receive the unused portion of the rent from the
Lessor, pertaining to the term and conditions of the related property lease agreement. Also, because the
Lessor and/or the Sub-lessor who leases the project to the Trust, and the landowner of the land where
the project is located, are related entities, the Settlor deems that the risk of breach of contract will be
relatively low since, as a defaulting party, the Sub-lessor will be liable to pay the compensation and the
fine to the Trust. This may affect the financial position of the landowner.

Regarding the TCR project, the Settlor deems that since the landowner of the land title deed No. 40319
and the Owner of the real properties have been doing business together for a very long time, the
possibility of dispute, concerning the use of the land and surrounding area of the project’s buildings will
be relatively low. This is because the landowner already acknowledged that the land would be leased for
the construction of a shopping center, which is currently operating on this land; and that the use of the
land by the Trust will not be different from the previous usage in any way. Therefore, there is no ground
for a dispute in this issue. The Settlor will enter into an undertaking agreement with the related parties, in
order to guarantee that the Trust will be to fully utilize the land in question and the issue will not affect
the Trust’s business operation.

Besides, the total area of the building that is located on the sub-leased land, in the SPRM project and the
TCR project, was merely accounted for 11 percent of the total area of the targeted properties of the
Trust’s investment plan. Therefore, it is expected that the effect of any dispute regarding the right to use
the land will be very low.
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6.2.14 The risk from conducting the due diligence before investment

Before making an investment in real properties, the Settlor will study the information of such real
properties in detail, and compare and verify all the related information (Due Diligence). In this case, the
Settlor studied the reports from the property appraisal companies, the engineering inspection report on
properties, the inspection report on the properties’ legal status, and all the information and agreements
that are related to the properties. However, this process doesn’t guarantee that the targeted properties of
the Trust’s investment plan will be void of any damage or defect in any way that may cost the Trust with
the improvement or repair expenses. Also, reports submitted from the property appraisal companies, the
engineering inspection report on properties, and the inspection report on the properties’ legal status
used by the Trust’s legal consultants as the foundation for their evaluation and inspection of the real
properties may also contain some defects or incorrect aspects. This is because some defects of the real
properties are hard or impossible to detect, due to limitations of the inspection process, inspection
techniques, or the result of other factors that limit the inspection performed by the property appraisal

companies, engineering consultants, and legal consultants.

Moreover, the targeted properties of the Trust’s investment plan may violate some rules, regulations, and
provisions regarding real properties, whereas the evaluation and inspection of related documents (Due
Diligence) conducted by the Settlor may not be able to reveal these issues. As a result, the Trust may
incur additional expenses beyond the initial expectation or the Trust may be subject to liability regarding

the aforementioned violations.

6.2.15 The risk that the gross profits from real properties or value of the Trust’s real properties can be
negatively affected by various factors

The gross profits from real properties or the value of the Trust’s real properties can be negatively affected
by various factors, namely.

— Vacant space for rent due to expiration or termination of the area lease agreement that leads to
reduction of the occupancy rate and the Trust’s gross profits.

— The ability of the Property Manager to collect the rent from tenants.

— The amount of rent that the tenants must pay, as well as the less favorable term and agreements
of the area lease agreement, whether the renewed agreement or the new agreement.

— Economic and political conditions, both at the national and international level, as well as
conditions of the real property market.

— The ability of the REIT manager to arrange or maintain sufficient insurance coverage.

— Changes in related laws and regulations regarding real property supervision, real property
usage, zoning, and the government’s taxes and fees. These changes may cause an increase in
the real property management cost or cause unforeseeable operating expenses. In this regard,

in order to comply with these changing laws and regulations, some limitations can be imposed
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on the right over real properties, as a result of changes of laws concerning the building standard

or urban planning, implementation of the new laws concerning real property development, etc.

— Natural disasters, force majeure, terrorist attacks, riots, and other incidents that are beyond the

REIT manager’s ability to control.

6.2.16 The risk that the value of the targeted properties of the Trust’s investment plan, in accordance with
the evaluation of the property appraisal companies, doesn’t reflect the actual value of such real
properties, and therefore it is not possible to guarantee that the selling price of such real properties will

be as expected, whether at present or in the future

In general, evaluation of the real properties will be based on several factors, including abstract factors
involving such properties, for example, the situation of the market, strength of financial position,
competitive capability, and condition of the properties, etc. It is possible that some situations will cause
these factors to change in the future. And since some situations or some of the hypothesized situations
may or may not happen, as per the previous expectation; or some unexpected events or situations that
haven’t been hypothesized may happen instead. Therefore, the Settlor cannot guarantee that the
hypothesized situations will occur as expected. Hence, the selling price of the Trust’s real properties in
the future can be lower than the evaluation of the property appraisal companies or the total investment
price of the Trust in said real properties. As a result, the Trust will incur losses from its investment in
such real properties. This will affect the Trust’s ability to pay benefits to the Unitholders.

6 3 Risk faclors regarding inveslor's mvestmenl in the Unil Trusl

6.3.1 General risks involving investment in the Unit Trust

General economic and business condition, both at the national and international level, as well as the
inflation rate, interest rate, currency exchange rate, price of consumers goods, price of real properties,
and the monetary and fiscal policies of the government, the Bank of Thailand, and other government
organizations, are all having an influence on the Trust’s performance, financial status, and investment.
Moreover, the economic downturn and the shrinking demand of consumers may significantly and
negatively affect the Trust’s performance and the price of the Unit Trust in the Stock Exchange of
Thailand (SET), where the price can be higher or lower than the offering price.

Moreover, the price of the Unit Trust traded in SET will also be influenced by several external factors,
which are beyond the Trust’s ability to control, for example, the movement or change of foreign stock
markets, domestic and international interest rate, currency exchange rate, direct and indirect policies and
measures that affect importing and exporting, tourism market condition, foreign currencies, the domestic
economy and international economy, business-specific risks and general risks, fluctuation of the
consumer goods market, regulation, tax, and other policies of the government, etc. There can be no
means to guarantee that the change of these external factors will not significantly affect the price of the
Unit Trust, the return on investment, and the Trust’s management of the projects. Anyway, the Settlor,
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which will also serve as the REIT manager, will regularly monitor these external factors, in order to

ensure that the Trust will be efficiently managed.

6.3.2 The risk regarding the fact that the Trust is still in the process of setting up and there is no

historical performance data that investors can be used as a reference for their decision making

The Trust is still in the process of setting up, therefore, the Trust has no historical performance data for
investors. The only available information is information regarding the historical performance of the
CRYSTAL Mutual Trust, including the detailed information of properties that will be transferred from the
CRYSTAL Mutual Trust to the Trust and information regarding performance from the financial statements
of the company that owns the targeted properties of the Trust's 1*' additional investment. Also, the
properties that will be transferred from the CRYSTAL Mutual Trust to the Trust will be changed, in terms
of the characteristics of utilization (see detail in Chapter 2.1, Article 2.2 “important changes and
development”). As a result, the information regarding the revenue and expense of properties that will be
transferred from the CRYSTAL Mutual Trust to the Trust will be changed. Moreover, the properties’
performance, in accordance with the financial statements of the company that owns the properties, may
include information concerning other revenues and expenses that aren’t related to the targeted real
properties. Since the structure of these revenues and expenses will be subject to the accounting standard
used by the company, it can be different from the characteristics and structure of the post-investment
revenues and expenses of the properties. Therefore, historical performance data based on these financial
statements cannot be used as a reference for evaluating future performance. As a result, it will be difficult
for investors to evaluate the future performance and it is not possible to guarantee that the expected
revenue or expense of the Trust, regarding the targeted properties of the Trust’s investment plan, will be
consistent with the previous revenue and expense of such properties.

The Settlor cannot guarantee that the Trust’s performance or ability to pay profits will be consistent with
the rates specified in the attachment “the expected profit and loss statement, based on the assumption,
for a period of 12 months, from October 1%, 2019 to September 30", 2020.” Moreover, the investor
shouldn’t solely base their decision-making on the financial data, statistical data, and performance data

described in this Prospectus or Filing when they evaluate the Trust’s performance in the future.

6.3.3 The risk regarding changes in the accounting standards or related laws

The Trust’s performance or ability to pay profits can be affected by the enforcement of the new
accounting standards or improvement of the accounting standard. This is a factor that is beyond the
Settlor’s ability to control or foresee. The same goes for modification of laws, announcements,
provisions, rules, regulations, legislation, policies, and/or orders of the government organizations or
authorities, all of which are also beyond the Settlor’s ability to foresee. Therefore, the Settlor cannot
evaluate the potential effects of such changes, nor can the Settlor guarantee that such changes will not
affect the REIT manager’s ability to adhere to the Trust’s investment policy or the Trust’s performance
and ability to pay the profits.
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6.3.4 The risk regarding the complete cancellation of the Unit Trust offering

In one of the following situations, the Settlor will completely cancel the Unit Trust offering and return the
money to the subscribers:

(1) Less than two hundred fifty buyers subscribe to the Trust or the dispersion of the Unitholders
isn’t complying with the SET’s regulation regarding registration of the Unit Trust as listed
securities.

(2) The value of the total subscribed Unit Trust and the loan acquired from other entities (if any) is
not sufficient for the Trust’s investment plan or doesn’t meet the required amount that is
specified in the Prospectus or Filing.

(3) Allocation of the Unit Trust to individuals, groups of individuals, the Settlor, the REIT manager,
or the foreign investors in a manner that causes the total proportion of the Unit Trust held by
these individuals, combined with the existing Unit Trust held by them (if any), to deviate from
the specified rate or regulation of the aforementioned announcement. In this case, the
cancellation will be limited to the proportion of the Unit Trust that exceeds the specified rate or
regulation of the aforementioned announcement.

(4) Failure to transfer the sum amount from selling the Unit Trust to the Trustee, in order to
complete the Trust setting up process, within fifteen (15) days after the conclusion date of the
Unit Trust offering.

(5) As a result of force majeure or significant changes in legislation, finance, economy, stock
exchange condition, or politics, whether at the national or international level; or significant
changes that affect the targeted properties of the Trust’s 1* additional investment.

(6) In an event where SET or related government authorities suspend or cancel the Unit Trust
offering or the Settlor is unable to deliver the Unit Trust.

(7) Any other reasons, in accordance with the provisions regarding termination, are stated in the

Underwriting Agreement.

If any of the aforementioned incidents have occurred, the REIT manager will be compelled to completely
cancel the Unit Trust offering and return the money to the subscribers. Therefore, subscribers of the Unit
Trust may not achieve their intention for investing in the Unit Trust. Please see more detailed information
regarding the cancellation of the Unit Trust offering in Chapter 3, Article 2.2.10 “cancellation of the Unit
Trust offering.”

6.3.5 The risk regarding registration of the Unit Trust as listed securities and trading the Unit Trust in the
stock market

The REIT manager must register the Unit Trust as listed securities in the SET within 15 days after the

conclusion date of the Unit Trust offering. In this regard, the Securities and Exchange Commission of
Thailand (SEC) will consider and present their conclusion within 7 days, after SET receives all the related
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and correct documents. After SET approves the registration of the Unit Trust as listed securities, the Unit
Trust can be traded in the SET within 2 working days after the approval date. Unless there are reasonable
causes that prevent the Unit Trust from being traded in the SET within this timeframe. In this regard, the
SET manager may specify the initial trading day to other dates. Unless and except the SET approves the
registration of Unit Trusts as listed securities, the Unit Trust offered herein cannot be traded in SET and

the Unitholders of the Unit Trust may only trade them outside the market.

6.3.6 The risk that the price of the Unit Trust may change after the initial offering

After the Trust’s Unit Trust is registered as listed securities in the SET, the Settlor, who will also serve as
the REIT manager, cannot predict whether trading of the Unit Trust in the SET will be stable or not. The
market price of the Unit Trust may shrink after the initial trading day of the Unit Trust in the SET. The
trading price herein may not be consistent with the net value of each Unit Trust and will be subject to
various factors, such as the Trust’s performance, fluctuation of securities in the SET, and the trading
volume of the Unit Trust, etc. Therefore, the investors may not be able to trade the Unit Trust at the initial
offering price or the net value of each Unit Trust.

6.3.7 The risk regarding income tax of Unitholders after conversion and dissolution of the mutual fund

Regarding the Unitholders of the CRYSTAL Mutual Fund, after the conversion date of units in an
investment trust, there is no clear conclusion about the revenue categorization, for the purpose of
calculating the income tax of the Unitholders, as a result of the conversion and dissolution of the mutual
fund. This is because the CRYSTAL Property Fund is the first real estate investment trust that will be
converted after the expiration of the tax exemption right granted by the Revenue Department. However, at
present, the manager and the tax consultants of the CRYSTAL Mutual Find are discussing the issues with
the Revenue Department, in order to reach a conclusion and guideline for the tax-related issue herein. As
a result of the Revenue Department’s interpretation and conclusion of this issue, the Payer will be
responsible for withholding the income tax, in an event where the Revenue Department deems that the
value of the Unit Trust granted to the original Unitholders is far greater than the investment value and
thus will be considered as profit sharing or the post-dissolution profit sharing. The tax burden of these
two types of taxable profits will be subject to different methods of calculation. Moreover, in an event
where the Revenue Department’s interpretation and a conclusion is different from the opinion or
expectation of the CRYSTAL Mutual Fund’s consultants; it may affect the method of income tax
calculation that will be applied to the Unitholders and will cause additional tax burden to Unitholders, as
well as to the CRYSTAL Property Fund and/or the Trust, as the Payer.

In this regard, once the CRYSTAL Property Fund manager receives the clear conclusion or guideline from
the Revenue Department, the CRYSTAL Property Fund manager and/or the REIT manager will announce
this conclusion to the Unitholders of the CRYSTAL Property Fund through the CRYSTAL Mutual Fund’s
page in the SET website or the Trust’s website, in order to give Unitholders information for the
calculation/filing of the personal income tax/corporate income tax of 2019.
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6.3.8 The risk that the Trust's primary properties may generate loss due to the impairment of the

properties’ book value

Since the accounting standard requires the reviewing of the primary properties’ value, based on
estimation of the property appraisal companies. If the estimated price is lower than the book value then it
will be considered a loss due to the impairment of the book value and, as a result, the NAV (Net Asset
Value) will be decreased. In this regard, this type of loss is generally disclosed, as required by the
accounting standard, whereas the Trust will record this item as unrealized losses of the investment
capital. This will neither affect the Trust’s cash flow nor the Trust's ability to pay benefits to the
Unitholders. Anyway, in this case, the Trust may pay a part of this amount to the Unitholders as benefits
and another part as a capital return due to the surplus on revaluation of assets. The Trust will choose its
option appropriately, for the best benefits of the Unitholders.

6.3.9 The risk that the net asset value of the Trust may not represent the actual amount of money that the
Trust will receive after selling all of the Trust’s properties or dissolution of the Trust

The Trust’s net asset value was calculated using the information of asset appraisal report or investment
capital reappraisal report. Therefore, in an event where the Trust has to sell its properties, in order to
adjust the investment structure or has to dissolve the Trust, the net asset value herein may not represent
the actual amount of money that the Trust will receive after selling its properties, whether partly or
wholly, or after the dissolution of the Trust. Moreover, the net asset value may shrink due to the
reduction of the remaining lease term; or the value of the leasehold can be changed due to changes of
value of the leasehold right, the rent fee, and the operating expense. As a result, the value of the Unit
Trust can be either increased or decreased.

6.3.10 The risk from lack of liquidity when trading the Unit Trust in the secondary market

Because the Unit Trust will be listed securities in the SET, the liquidity of the Unit Trust trading will be
evaluated from the trade frequency and the volume in the market. These factors are influenced by the
demands of buyers and sellers (Bid-Offer) that, in turn, are subject to various factors which are beyond
the REIT manager’s ability to control, such as the demand for investment in the Unit Trust of the market
at a particular moment. Therefore, there is a risk that the Unit Trust will lose liquidity when they are being
traded in the secondary market.

In this regard, the public markets where the general public may trade Unit Trust in Thailand are quite
underdeveloped. As a result, there is no benchmark that can be used for comparing the performance of
trusts, and, therefore, it is quite difficult to evaluate the real estate investment trust that focuses on
domestic and foreign real properties. This will affect the demand of the Unit Trust. Even though the
Settlor will register the Unit Trust as list securities with the SET, doing so cannot guarantee that the
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market for trading the Unit Trust in Thailand will be further developed; or if the market has been

developed, it cannot guarantee the liquidity of the Unit Trust in the market.

6.3.11 The risk regarding the Trust’s ability to pay benefits

Payment of the return on investment of the Trust will be based on the Trust’s performance, which is
subject to several factors, including national or foreign economy, the ability of tenants and sub-tenants to
pay the rent, the cost of real property development, operating expenses, competition, occupancy rate of
each project, renovation and maintenance budget, changes of the related laws and regulations, natural

disasters, politics, etc.

These factors may affect the Trust’s financial position, liquidity, and revenue. Therefore, there is a risk
that the investors may not receive the expected benefits in the year that is affected by such factors; or the
Trust may not be able to maintain the level of return on investment or payment of benefits of the
subsequent years. Moreover, the payable yield from the Trust can be in a form of reduced capital, due to
recognition of the unrealized loss from the impairment of the asset’s estimated value, which will be

prepared by the property appraisal companies.

6.3.12 The risk regarding using the net asset value of the Trust to determine the selling price of the Unit
Trust

Calculation of the net asset value of the Trust, as per the REIT manager’s announcement, was made
using the latest asset appraisal report or the asset reappraisal report prepared by the property appraisal
companies as a basis for determining the real properties’ value. This value may not be consistent with
the actual selling price in the SET, since the selling price will also be influenced by other factors, such as
demand and supply of securities, capital inflow from foreign investors, etc.

In this regard, in order to prepare and publish this Prospectus or Filing, the Settlor has observed and
followed the rules and regulations of the SEC. The Settlor also makes sure that the wording is precise
and not misleading in any way, and eliminates all the reasons that may convince someone that there is

any information that may affect the decision-making of investors but has not yet been disclosed.

6.3.13 The risk regarding the possibility of delay with the registration of the leasehold by the Trust

1%t additional investment involves investment in the

Since parts of the targeted properties of the Trust’s
leasehold of properties, the Trust will not directly invest in the land where these properties are located.
Pertaining to the laws that are related to registration of the leasehold to the related authorities, the laws
require that before the registration date of the leasehold, the party must put up an announcement board
to inform all the stakeholders of such registration and to give them the opportunity to oppose the
registration, for 30 days in advance, before the leasehold can be legitimately registered with the related

authorities. Therefore, the Trust will be at risk of not being able to immediately register the leasehold
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over some properties in these projects, after the Trust has been created. Anyway, the Settlor, who will

1%t additional

also serve as the REIT manager, and the Owners of targeted properties of the Trust’s
investment will work together with the related land offices in advance, in order to prepare and make sure
that the leasehold registration will be legitimately done within the appropriate period of time and that the
Trust will be able to use the targeted properties of the Trust’s 1** additional investment quickly after the

Trust has been created.

6.3.14 The risk regarding the dissolution of the Trust, where the distribution of capital can be less than

the amount invested by the Unitholders

In an event of the dissolution of the Trust, the Settlor cannot guarantee that the Unitholders will receive
their invested amount back, whether partly or wholly; depending on the causes and method of
dissolution, regulations regarding distribution of the Trust's assets, and the remaining term of the
leasehold.

6.3.15 The risk regarding Thailand politics

At present, though the country’s political climate has greatly improved, if any civil unrest or political
dispute happens again in the future, it will severely affect the economy of Thailand, as well as the stock
market. Such incidents will also cause severe effects on the Trust’s financial position. Therefore, the
Settlor cannot guarantee that the political condition of Thailand, whether at present or in the future, or the
changes of the government’s policies, will not gravely affect the Trust’s operation, financial position,

performance, and growth.

6.3.16 The risk regarding assumption made in the profit and loss statement may involve uncertainty and
will be influenced by risks and uncertainty of business operation, economy, finance, related rules and
regulations, and competition; where, as a result, the actual performance can be significantly different
from the estimated performance and this may affect the value of an investment in the Trust

According to the assumption made in attachment No. 6, “the expected profit and loss statement, based
on the assumption, for a period of 12 months, from October 1%, 2019 to September 30" 2020.”; the
information herein includes the assumption of the Trust’s expected performance, benefit-sharing, and
capital sharing, for a period of 12 months, from October 1, 2019 to September 30™, 2020. This is merely
an assumption of the potential future event of the Trust and it cannot affirm the actual performance of the
Trust in the future. Anyway, though the Settlor made such as assumption sincerely and cautiously, as
described in the attachment, the assumption made herein still involves uncertainty and will be influenced
by the risks and uncertainty of business operation, competition, economy, finance, and related rules and
regulations. The actual event can be significantly different and changed from the assumption. Such risks
and uncertainty are beyond the Trust’s ability to control, for example, an estimation can be made based
on expectation or assumption of potential events in the future regarding the real property business,

which is uncertain.
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And since some situations or some of the hypothesized situations may or may not happen, as per the
previous expectation; or some unexpected events or situations that haven’t been hypothesized may
happen instead. Therefore, the Settlor cannot guarantee that the hypothesized situations will occur as
expected and that the Trust will be able to pay benefits as expected. If the Trust’s performance doesn’t
reach the expected performance then the Trust will not be able to pay the benefits or will not be able to
pay the expected benefits. As a result, the Unitholders may not receive the expected return on investment

and the market value of the Unit Trust will significantly decrease.

6.3.17 The risk for foreign Unitholders or those who reside in some countries, whose ability to purchase
additional Unit Trust in the future will be limited, in an event where the Trust issues a Preferential Public
Offering (PPO)

In an event where the Trust intends to initiate the 2" additional investment, the REIT manager may
consider and propose to the meeting of the Unitholders to increase capital and issue additional Unit
Trust, by means of Preferential Public Offering (PPO), to the original Unitholders, whose names are
recorded on the Book of Unitholders’ Registration, on the day specified by the REIT manager. This is
because offering the additional Unit Trust to the original Unitholder per the proportion of the Unit Trust
held by them (Right Offering) can be considered an actual that violates the laws, rules, and regulations of
the supervising authorities in other countries. It may also cause additional liability or expense to the
Trust, regarding the necessary actions to issue and offer the additional Unit Trust, in addition to the
requirements of Thai law and/or laws of other countries. For example, the requirements for offering or
selling securities to American citizens or individuals who typically reside in the United States of America,
pertaining to the definition of the US Securities Act of 1933 (and the amendments thereof).

For this reason, foreign Unitholders or those who typically reside in countries with the limited right (“the
Limited Unitholders™) may not be entitled to subscribe to the additional Unit Trust offered as PPO. They
may lose the profit from the difference between the offering price and the current selling price in the
market, or lose the right to make additional investment. During the process of requesting approval from
the meeting of the Unitholders, the REIT manager will notify the meeting of the list of countries and
nationalities of the Limited Unitholders. (The REIT manager will confirm the list of countries after he
receives the further information, on the conclusion date.) Presently, this list may include, but is not
limited to, the following countries: 1) Cambodia, 2) Greece, 3) Canada, 4) Jordan, 5) Japan, 6) Denmark,
7) Taiwan, 8) Netherlands, 9) Belgium, 10) Brazil, 11) Bangladesh, 12) France, 13) Malaysia, 14)
Germany, 15) Russia, 16) Laos, 17) Vietnam, 18) Switzerland, 19) Sweden, 20) USA, 21) People's
Republic of China, 22) Austria, 23) Italy, 24) Israel, 25) South Africa, and 26) Ireland.

Anyway, the aforementioned provision doesn’t apply to the Public Offering of the Unit Trust or trading of
the Unit Trust in the SET.
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Investing in Unit Trust Fund involves several risks. Investors should thoroughly examine the information
described in this Prospectus or Filing herein, especially the information regarding the risk factors, before making

any decision to invest in the Unit Trust Fund.

The following statements describe several significant risk factors that may affect the Trust or the Unit Trust's
value. Besides the risk factors described in this Prospectus or Filing herein, there could be other risk factors that
the Settlor may not currently be aware of or risk factors that are currently considered insignificant by the Settlor.
However, such risk factors can become significant in the future. The risk factors described in this Prospectus or
Filing herein and the potential risk factors in the future may significantly affect the business operation,
performance, and financial position of the Trust and the Unit Trust’s value.

Forward-looking statements that appear in this Prospectus or Filing herein, such as statements that contain words
like “believed to”, “expected to”, “predicted to”, “plan to”, “intend to”, “may”, “approximate”, etc, or the future
financial estimation of the project, expectation of the business performance, business expansion plan, the real
property development plan of the Trust, changes of laws that are related to business operation of the Trust,
government’s policies, etc; are expectations of future events and opinion of the Settlor, financial consultants, or
individuals. Those forward-looking statements are not a certification of the validity of the hypothesis and not a
certification of the future performance or events thereof. Those forward-looking statements are also not a warrant
and/or guarantee that the actual performance in the future will be consistent with the estimated income statement.

The actual performance can be significantly different from the prediction or the expectation.

The Settlor studied the detailed information of properties that will be converted from the CRYSTAL Property Fund
to the Trust, as well as the detailed information of properties that the Trust will invest into in its 1** additional
investment. The Settlor performed due diligence and verified or validated all the related information before making
the investment decision, whereas the Settlor studied the reports of the property appraisal companies, the
engineering inspection report on properties, inspection report on the properties’ legal status, and all the
information and agreements that are related to the properties that will be transferred from the CRYSTAL Property
Fund to the Trust and the detailed information of properties that the Trust will invest into in its 1% additional
investment thoroughly. However, the due diligence herein isn’t a guarantee that the properties that the Trust is
going to invest in aren’t damaged or defective in any way that may cost the Trust with the improvement or
repairing expenses that can be higher than the amount specified in the Prospectus or the Filing herein. This is
because some defects of the real properties are hard or impossible to detect, due to limitations of the inspection
process, inspection techniques, or the result of other factors that limit the inspection performed by the property

appraisal companies, engineering consultants, and legal consultants.

Moreover, reports submitted from the property appraisal companies, the engineering inspection report on
properties and inspection report on the properties’ legal status of the properties that the Trust intends to invest
into may also contain some defects or incorrect aspects, whether partly or wholly. This is because some defects
of the real properties are hard or impossible to detect, and the properties intended for investment may possess

some characteristics, or have been used in any manners, that are contradicted with the related laws, whereas the
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Legal Dispute




In managing ALLY REIT, 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.

As of 31 December 2023, ALLY REIT had no litigation either as a party or litigant in a lawsuit or dispute
in arbitration or other significant legal disputes which directly relates to ALLY REIT’s business that the
REIT Manager believes will severely and negatively impact ALLY REIT's net asset value more than 5%,
financial position, operating performance and operating outlook. Moreover, ALLY REIT has no litigation

that would significantly impact the procurement of benefit from properties that ALLY REIT manages.
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Milestones and Other

Key Matters




- TRIS Rating announces ALLY's credit rating at BBB+ with a "stable" outlook.
On May 31, 2023, TRIS Rating announced ALLY's credit rating at BBB+ with a "stable" outlook, evaluating
that the trust's assets under management are quality assets. Have predictable cash flow according to space
and service lease agreements. Including opportunities for growth from investing in additional assets.
Under the careful implementation of monetary policy However, the credit rating will remain within the
framework of the total value of the trust's assets compared to the financial burden. that may increase due

to additional investment The source of funds comes from borrowing money.

- On September 11, 2023, ALLY REIT Management Company Limited, as the trust manager of ALLY Real
Estate Leasehold Investment Trust, passed a resolution at the board meeting to cancel the meeting.
Extraordinary meeting of trust unitholders of the Trust No. 1/2023 to consider and approve the investment
in additional investment assets for the 111 Pradit Manutham Project, because in the past the capital market
conditions have been fluctuating due to the increase in interest rates. In addition, KE 111 Company Limited
is the owner of the additional investment property, the 111 Pradit Manutham Project. There was a
resolution at the Board of Directors' meeting on September 8, 2023. The meeting resolved to approve
postponing the offer of leasehold rights to certain areas of the 111 Pradit Manutham project building to
the Trust. with an investment value not exceeding 670 million baht (six hundred and seventy million baht)
until capital market conditions are suitable for investment. and the additional assets to be invested have

an appropriate operating period and can generate the best returns for the REIT.
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Other Key
ALLY REIT has no other significant information that affects the operation of the Trust. In addition, investors can

study additional information from Form56-1 as shown in www.sec.or.th or additional information of ALLY REIT at

www.allyreit.com or the website of the Stock Exchange of Thailand at www.set .or.th.
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Information of Trust Units




Information of Trust Units

Information of Trust Unit as of 31 December 2023

Investment Capital 8,897,988,360 THB

Number of Units 874,100,000 KU2E

Type of Trust Unit No Redemption of Trust Units

Net Asset Value as of December 31, 2022 8,455,935,396 THB

Net Asset Value as of December 31, 2023 8,536,174,158 THB

Net Asset Value per Unit as of December 31, 2022 9.6738 THB per Unit

Net Asset Value per Unit as of December 31, 2023 9.7656 THB per Unit

Market Capitalization as of December 31, 2022 6,118,700,000 THB
Market Capital Capitalization as of December 31, 2023 5,637,945,000 THB
Closing Market Price as of December 31, 2022 7.25 THB per Unit

Closing Market Price as of December 31, 2023 6.45 THB per Unit

Par Value per Unit as of December 31, 2022 9.6738 THB per Unit

Par Value per Unit as of December 31, 2023 9.7656 THB per Unit

Remark * Reference information in the last trading day as of the year ended
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Capital Reduction
Since establishment, ALLY REIT has reduced its paid-up capital 3 times and made payment to unitholders due to

the excess amount of liquidity. The details are as follows

Capital
Operation period Reduction THB per Unit Record date Payment date
(THB)
1 1/01/2020 - 31/03/2020 139,856,000 0.1600 28/05/2020 11/06/2020
2 1/07/2020 - 30/09/2020 113,633,000 0.1300 26/11/2020 9/12/2020
3 1/10/2020 - 31/12/2020 78,669,000 0.0900 11/03/2020 19/03/2021

The REIT’s Distribution Payment

Distribution Payment Policy

1. The REIT Manager shall pay distribution to the REIT unitholders for not less than 90% (ninety percent) of
adjusted net profit of fiscal year. The payment shall be made for not less than 2 (twice) times a year, and
made within 90 (ninety) days from the ending date of fiscal year or accounting period of such distribution
payment, as the case may be.

2. In case where ALLY REIT earns retained earnings in any accounting period, the REIT Manager may pay
distribution to the investment unitholders from such retained earnings.

3. Incase where the REIT Manager fails to pay distribution in such period, the REIT Manager shall notify the
REIT unitholders for acknowledgement through the information system of the SET.

4. In case where ALLY REIT remains having deficit balance, the REIT Manager shall not pay distribution to
the REIT unitholders.

Restriction and Procedure of Distribution Payment to the Unitholders

1. In consideration of distribution payment, if the value of distribution per REIT unit which will be declared
for payment during accounting year or any fiscal year is below or equal to 0.10 Baht, the REIT Manager
reserves its right not to pay distribution in that time and carry forward to pay distribution at the same time
in the following period in accordance with the prescribed procedure for distribution payment.

2. According to the rule for distribution payment, the REIT Manager shall execute in accordance with what is
specified unless in case where the SEC, the Office of the SEC and/or any other agencies in legal authority
have otherwise revised, altered, added, announced, ordered, approved and/or respited, the REIT Manager
shall executed in accordance with the said act.

3. The REIT Manager shall pay distribution to the REIT unitholders in the unitholding proportion of each REIT
unitholder. However, the REIT Manager reserves its right to pay distribution to the REIT unitholders that
hold REIT units more than the ratio or not in accordance with the rules prescribed in the Notification No.
TorJor. 49/2555 particularly in excessive portion or not in accordance with such rules, and allow
distribution in the portion which is unable to be paid to such REIT unitholders to belong to other REIT
unitholders in the REIT unitholding proportion.
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The REIT Manager deems it appropriate for unitholders to be informed of the allocation of benefits to unitholders
for the year 2023, which is in accordance with the policy for distribution of return for the year 2023, in which the
REIT Manager has made a reserve for loan repayment. According to the trust's loan agreement, an amount not
exceeding 27.5 million baht is required to pay the principal from the loan for the first installment that is due on
March 31, 2024, and a reserve item for repairs, maintenance, or improvements to real estate (CAPEX) in the amount
of not more than 27.5 million baht. Exceeding 60 million baht as an item to adjust net profit for calculating the
distribution of benefits as announced to trust unitholders. and the REIT manager will pay returns and/reduce capital
according to the REIT's return payment policy. and related announcements

In 2024, the REIT manager plans to reserve for repayment of loans according to the trust's loan agreement in an
amount not exceeding 117.2 million baht and reserve for repairs, maintenance or improvements to real estate
(CAPEX) in an amount not exceeding 3 percent of rental and services. And each quarter must reserve a balance of
not less than 10 million baht as an adjustment to net profit for calculating the distribution of benefits as announced
to trust unitholders and advertising costs and public relations related to the trust, amount not exceeding 1.2 million
baht. and the REIT manager will pay returns and/reduce capital according to the REIT's return payment policy. and

related announcements

Distribution Payments

Historical distribution of returns as follow:

“ Operation period Payment date Rate of Distribution (THB)

2/12/2019 - 31/12/2019 26/03/2020 0.0600
2 1/01/2020 — 31/03/2020 11/06/2020 0.1600
3 1/07/2020 — 30/09/2020 9/12/2020 0.1300
4 1/10/2020 — 31/12/2020 19/03/2020 0.1450
5 1/01/2021 — 31/03/2021 11/06/2021 0.1500
6 1/04/2021 — 30/06/2021 17/09/2021 0.0920
7 1/10/2021 — 31/12/2021 31/03/2022 0.1300
8 1/01/2022 — 31/03/2022 15/06/2022 0.1620
9 1/04/2022 — 30/06/2022 14/09/2022 0.1650
10 1/07/2022 — 30/09/2022 16/12/2022 0.1500
11 1/10/2022 — 31/12/2022 31/03/2023 0.1730
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12 1/01/2023 — 31/03/2023 16/06/2023 0.1670

13 1/04/2023 — 30/06/2023 15/09/2023 0.1630
14 1/07/2023 — 30/09/2023 22/12/2023 0.1700
15 1/10/2023 — 31/12/2023 29/03/2024 0.1630

Information of the Unitholders

1. The group of top ten major unitholders as at December 30, 2023

Unitholder Number of Units  Proportion%

1 KE BENCHAKIT COMPANY LIMITED 156,672,500 17.9%
2 SOCIAL SECURITY OFFICE 114,870,843 13.1%
3 MUANG THAI LIFE ASSURANCE PUBLIC COMPANY LIMITED 43,517,900 5.0%
4 KE KFS COMPANY LIMITED 39,000,000 4.5%
5 BANGKOK INSURANCE PUBLIC COMPANY LIMITED 33,188,343 3.8%
6 PRINCIPAL PROPERTY INCOME FUND 17,741,509 2.0%
7 MUANG THAI INSURANCE PUBLIC COMPANY LIMITED 17,360,000 2.0%
8 GOVERNMENT SAVING BANK 16,667,196 1.9%
9 ALLIANZ AYUDHYA ASSURANCE PUBLIC COMPANY LIMITED 14,641,000 1.7%
10 KRUNGTHAI-AXA LIFE INSURANCE PUBLIC COMPANY LIMITED 12,747,100 1.5%
Total 466,406,391 53.4%

2. The major unitholders as at December 30, 2023 (holding trust units from 10% and more including

connected person)

Unitholder Number of Units Proportion%

1 Benjakit Development Co., Ltd. 156,672,500 17.9%
2 Social Security Office 114,870,843 13.1%
3 Kiat Friendship Co., Ltd. 43,517,900 5.0%
Total 315,061,243 36.0%

3. The major unitholders who has significant influence over policy and administration of REIT

- None —
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Management Structure




General Information

ALLY REIT Management Company Limited

License Being approved to be the REIT Manager on May 30, 2019

888 Pradit Manutham Road, Khlong Chan Sub-district,

Head Office Location

Bang Kapi District, Bangkok

Telephone 02-101-5999

http://www.allyreit.com/

Working Hours 8.30 hrs. to 17.00 hrs.

Registered Capital 10,000,000 Baht

Paid-Up Capital 10,000,000 Baht

Number of Issued and Called Shares 100,000 Shares

Par Value 100.00 Baht per Share

Management Structure

1) Shareholding structure of the REIT Manager as at December 31, 2023

Shareholding Proportion
Name List

Number (Shares) (Percent)

ALLY GLOBAL MANAGEMENT (THAILAND) CO., LTD 99,997 99.9997
Mr. Kaveepan Eiamsakulrat 1 0.0001

Mr. Kavin Eiamsakulrat 1 0.0001

Mr. Yutthana Phuprakai 1 0.0001
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2. Organizational structure

Structure of ARM’s Board of Directors consists of the Board of Directors, and five departments that perform backup
office duties relating to function as the REIT Manager under the following structure.

AMU=NSSUNISUSEN (BOD)

nssun1s NssUN1sdas:

: 11ananas,
Us=suIKlinnushas (§usnisgudn) USHISANWIAEN 1azRIa

nsUURANIS (GRC)

thersaedounnelu (1A)

d1inusnisnswgau thganu theatuayunisujianu theusmsunna
L (Inv) nazhelinanuduwus (FO) (PEO)
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Board of Directors

Name list of ARM’s Board of Directors consists of the following.

Educational Experiences
Name and Surname Position
Background (5 Retroactive Years)

1 Mr. Teera Phutrakul

2 Mr. Vorapak Tanyawong

2 Mr. Kavin Eiamsakulrat

- B.Sc. Economics,
Bradford University,
UK
. - M.A. Economics in
Director
Finance &
Investment Exeter

University, UK

- BS. Management
Science &
Computer System -
Oklahoma State
Director University,
Stillwater
- MBA Finance
University of
Missouri,  Kansas

City

- M.S. Real Estate
Development,
) Columbia University
Director
- B.A. Financial
Economics,

Columbia University

- Independent Director of ALLY
REIT Management Co., Ltd.
- Independent Director of
Sumitomo Mitsui Trust Bank
(Thai) Public Company Limited
- Founder of JT Financial

Planners

- Independent director of ALLY
REIT Management Company
Limited
- Krungthai Bank Plc. -
President & CEOQ
- Mckinsey & Co. - Senior
Advisor
- FIFA - Member of
Development Committee
- Finansia Syrus Securities Plc. -
Director
- Digital Government Agency -
DGA Strategy sub-committee
member

- Finansa Capital Plc. - Director

- Director of ALLY REIT
Management Co., Ltd. / the
Group of K.E.

- Deputy Managing Director,
K.E.Land Company Limited
- Business Development
Department Director, K.E.Land
Company Limited
- Internship PwC
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- Director of ALLY REIT
Management Co., Ltd.
/K.E.Land Company Limited /
K.E.Retail Company Limited /

- Master of Business

Administration o
Luxury At Living Company

Limited / K.E.H Company
Limited
- Chief Operating Officer, the
Group of K.E.Retail Company
Limited

(Controllership),
Kasetsart University
3 Mr. Yutthana Phuprakai Director - Bachelor of
Accountancy, Faculty
of Accounting,
Kasetsart University

- Director of Accounting and
- CPA

Finance Department, K.E.Retail
Company Limited

In this regard, the directors authorized to sign on behalf of Alli REIT Management Company Limited, as the REIT
manager, are two directors who sign together.
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Executive Board
Executive Committee There are a total of 6 persons as of December 31, 2023 as follows:

m Name and Surname Position

1 Mr. Kavin Eiamsakulrat Chief Executive Officer (Top Executive)

] Managing Director
2 Mr. Attakorn Netneramitdee
Assets Management Department

Director
3 Mr. Buttra Thoburee Office of Corporate Governance, Risk Management and
supervise operations (GRC)

. Vice President
4 Ms. Arisara Kongsawang ] ] ) ]
Financial Operations Department and Investor Relations

Vice President
5 Mr. Charnyud Natesuwon
Investment Department

Expert

6 Mr. Nanthapong Nillapong A A—— )

Authorized signatory directors on behalf of ARM as the REIT Manager

The authorized signatory directors on behalf of ARM as the REIT Manager, consisting of Mr. Kavin Eiamsakulrat, and
Mr. Yutthana Phuprakai, both of them counter.

Roles, duties, and responsibilities

Duties and responsibilities of the Board of Directors are divided into two parts consisting of: (a) duties and
responsibilities in the company’s business operation, and (b) duties and responsibilities on ALLY under

management. The details in part of duties and responsibilities on ALLY are as follows.
1. Duties and responsibilities of the Board of Directors on the company

(1) Perform the duties in accordance with laws, objectives, and Articles of Association of ARM, and
resolution of the Board of Directors of ARM, and resolution of the Meeting of the Shareholders
of ARM with honesty, diligence, and maintenance of benefit, and fairness to ARM’s

shareholders.

(2) Determine the operating policy of ARM, govern and control the Executive to execute in

accordance with the policies and set of regulations under Good Corporate Governance.
(3) Report ARM’s turnover for acknowledgement of the shareholders.
(4) Control and supervise the departments of ARM for fair and equitable stakeholder treatment.

(5) Consider and propose the meeting agenda in case where it is deemed that there are significant
issues which should be considered by the Board of Directors and have not yet been contained

in the agenda of the Meeting of the Board of Directors of ARM.
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(6) Consider, select and appoint ARM’s directors in replacement of the former retired directors, and

select and propose the appointment of the additional directors to ARM’s shareholders.

(7) Consider and approve the matters relating to significant operation of ARM such as dividend
payment to ARM'’s shareholders, organizing the Meeting of Shareholders of ARM as prescribed
by laws, annual audit plan of ARM, selection, nomination, and proposal of remuneration of
ARM’s auditor, etc.

(8) Provide knowledge relating to ARM’s business operation, including the relevant laws,

notifications, and regulations for acknowledgement of the new directors.

(9)  Schedule the Meeting of the Board of Directors of ARM for at least 4 (four) times per year. In
each Meeting of the Board of Directors, the directors shall attend the meeting in the number of
more than half of total directors. Therefore, a quorum will be constituted. The resolution of the
Meeting of the Board of Directors shall adhere the majority votes of the directors who attend the
meeting. However, the director with gain and loss in that matters shall not be entitled to vote.

(10)  Establish the position of the Secretary of the Board of Directors in order to propose the agenda
of the meeting as proposed by each department, prepare and file the minutes of the Meeting of
the Board of Directors of ARM and the relevant documents of such Meeting.

(11)  Evaluate the Managing Director’'s performance whereas in case where the Managing Director
holds the director position, the director who holds the Managing Director position shall not

attend for consideration and not participate in making the decision.

2. Duties and responsibilities of the Board of Directors on ALLY

(1)  Consider approving the significant policies in REIT management, such as the policy for REIT
management, ALLY capital structuring, real estate investment, benefit procurement from real

estate, etc., to be put into practice by the relevant department.

(2)  Consider approving the initial investment or acquisition of real estate or leasehold right of real
estate, and additional investment for benefit procurement from such real estate or leasehold
right of real estate; govern to be in accordance with the policy of ARM, Trust Deed, REIT
Management Agreement, Registration Statement, Prospectus, the relevant rules and laws; and
consider and approve an increase of ALLY’s capital as well as application for relevant licenses.

(3) Consider approving the disposal of ALLY’s core assets and equipment in accordance with the
policy of ARM, Trust Deed, REIT Management Agreement, Registration Statement, Prospectus,

the relevant rules and laws.

(4) Consider approving the policy for management of risks relating to REIT management, to be put
into practice by the relevant agencies.

(5) Consider approving the policies, practices, and processes in management of the relevant
conflict of interests particularly among ALLY, the REIT Manager, and the related parties of the
REIT Manager, including measure or guideline for operation to maintain the best interest of
ALLY or the REIT unitholders as a whole upon occurrence of conflict of interests.
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(18)

Consider approving the entry into the transactions between ALLY and the REIT Manager, and
ALLY and the related parties of the REIT Manager, as well as the related parties transaction
among ALLY, the Trustee, and the related parties of the Trustee in accordance with the relevant
rules and by-laws, whereas the director with gain and loss in such matters shall not have voting

right.

Consider approving the entry into the transactions with the related parties in accordance with
the relevant rules and by-laws whereas the director with gain and loss in such matters shall not

have voting right.
Consider selecting the Managing Director of ARM for REIT management.
Consider approving the appointment, and evaluate the performance of the Property Manager.

Consider approving the system that will be entrusted to the outsourced service provider to
execute in accordance with the relevant sets of regulations, and consider selecting such

outsourced service provider.
Consider approving the hire of the advisor relating to REIT management.

Monitor, oversee, and manage to ensure the governance on the operation of the REIT Manager
and the entrusted parties, in accordance with the policy of ARM, Trust Deed, REIT Management
Agreement, Registration Statement, Prospectus, the relevant rules and laws, as well as
reporting of the significant issues to the Board of Directors in every quarter, or upon a
reasonable ground that the performance of the Managing Director must be reported and

evaluated.
Consider approving annual budget.
Consider approving special expenditure and/or investment budget in non-annual budget.

Govern to have the report of the internal audit result (if any) in accordance with the prescribed
plan and rule.

Consider approving operating performance, and distribution payment to the REIT unitholders.

Consider approving on holding the General Meeting of the REIT Unitholders or upon being
deemed appropriate that the meeting shall be held for interest of REIT management or the REIT
unitholders that hold total of REIT units of no less than 10% (ten percent) of total sold REIT
units, submit the joint letter to request for calling the Meeting of the REIT Unitholders by clearly
specifying reason for calling the meeting in such letter.

Consider approving the guideline for corrective action in the significant disputes and
complaints relating to ALLY’s operation as deemed necessary and appropriate in order to take
corrective action in complaints and disputes relating to ALLY’s operation from the third party;
or the REIT unitholders performs whatever in accordance with matters of law, regulations,
resolutions of the Meeting of the REIT Unitholders, Trust Deed, REIT Management Agreement,
Registration Statement, and Prospectus
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(19) ARM’s Board of Directors may entrust one director or several directors or any other party to
perform any act on behalf of the Board of Directors. However, such authorization excludes
authorization, or sub-authorization that the director or the attorney of the director can approve
the transactions of which he/she or the person may have conflict, gain and loss or benefit in

any other nature that is conflict with ALLY’s benefit.

(20)  Consider approving the procedure for legal proceedings for the arisen disputes.

3. Roles, duties and responsibilities of Independent Director

ARM determines that the independent director is part of ARM’s Board of Directors and his/her
knowledge and expertise are useful for business in performing the duty in monitoring, overseeing, and
auditing working of the executives and departments of ARM in accordance with Good Corporate
Governance, considering remarking the supporting opinions on the policies which are useful for ALLY
and/or the REIT unitholders, or opposing upon deeming that ARM may make decision that negatively
affects ALLY and/or the REIT unitholders. The independent director must be independent of the control
of the executive, major shareholder, not be involved or have gain and loss with operating decision of

ARM, and have the following roles and duties.

(1) Consider remarking opinions or commenting about the related parties transaction of ALLY or
contingent conflict of interests transactions, as well as acquisition or disposal of the significant

assets for interest of the REIT unitholders.

2) Give advice or remark opinions on the important matters such as capital structure, ARM policy,

operating control policy, etc.

3) Remark opinions on the policy for management of the occurred risks, and rule and procedure

for risk control or abatement.

4) Consider, govern, and give advice to ARM in correct and complete preparation of financial
statements of ARM and ALLY.

(5)  Suggest the important matters which should be considered in the Meeting of the Board of
Directors of ARM

(6) Appoint, oversee, monitor the operation, verify, give advice, or remark opinions on operating
plan and performance evaluation, and give advice or remark opinions on performance
evaluation of the internal auditor (if any), as well as suggest and remark opinions on report of
the internal audit to the Meeting of the Board of Directors of ARM.

@) Consider conducting the quarterly internal audit or prior to quarterly period upon being deemed

appropriate.

ARM management

ARM as the REIT Manager has divided departments into 5 (five) departments, whereas the Managing Director

performs the management duty to ensure that the performance of the duty as the REIT Manager is in
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accordance with the policy of ARM, Trust Deed, REIT Management Agreement, Registration Statement, and

Prospectus, rules, and relevant laws for REIT supervision and management. The roles, duties and

responsibilities of the Managing Director, as well as duties and responsibilities of the departments are as

follows.

Roles, duties, and responsibilities

Duties and responsibilities of the Chief Executive Officer (Top Executive)

The Managing Director has authorities, duties and, responsibilities in controlling, monitoring, and

overseeing ARM’s operation as the REIT Manager. The following duties and responsibilities are

determined.

1

Establish the operating plan for REIT management, capital structuring, investment decision,
formulation of straetgy and policy for selection and benefit procurement from real estates under
the policy of ARM.

Consider approving the annual audit and review plan for operation.

Consider selecting, approving the employment, and approving dismissal, including other
matters relating to the personnel employment of ARM.

Oversee, administer the daily operation and/or management as the REIT Manager, and
governance on overall operation of ARM, and assess ARM’s personnel performance in
accordance with the policy for corporate governance of ARM, resolution of the Board of
Directors of ARM, Trust Deed, REIT Management Agreement, FORM 6 9 -REIT, Prospectus,
rules, resolution of the Meeting of the REIT Unitholders, and the relevant laws relating to the
REIT Manager’s operation.

Consider approving the disclousre of the information relating to ARM and ALLY’s operation.
Consider approving the legal action procedure for the arisen disputes.

Being the representative of ARM and authorize the person to execute in contact with the

relevant government agencies and regulatory agencies.

Have authority to issue, alter, add, or revise the rules, orders, and regulations relating to ARM’s
working as the REIT Manager within the framework of the policy acquired from ARM’s Board of
Directors.

Have any authority and responsibility as entrusted or in accordance with the policy entrustd by
ARM'’s Board of Directors.

The Managing Director (MD) has authority to sub-authorize and/or entrust other party to perform

specific works on behalf of him. The said sub-authorization and/or entrusting shall be within the scope

of authorization under Power of Attorney provided and/or in accordance with the rules, requirements,

or orders prescribed by ARM’s Board of Directors. However, the entrusting of authorities, duties and
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responsibilities of the said MD shall not have the nature of authorization or sub-authorization that MD
or the authorized person of MD can approve the transactions of which MD or the person that may have
conflict of interests may have gain and loss, or may benefit in any nature or may have any other
conflict of interests with ALLY.

Duties and responsibilities of each department of ARM

1. Investment

(1) Prepare investment plan, capital structure, and investment management, consider and
execute to select real estates which will be firstly invested and additionally invested, and
investment in other assets relating to real estates which will be firstly invested and
additionally invested (if any) with qualification under ARM’s policy for ALLY’s growth
and ability to generate additional benefit to the REIT unitholders.

(2)  Select and conduct Due Diligence on real estates which will be invested by ALLY with
prudence and diligence for pre-investment consideration. The information and
documentary evidnece relating to selection, Due Diligence, and investment or non-
investment on any assets shall be recorded and stored for ALLY. The report of Due
Diligence shall be proposed to MD and ARM’s Board of Directors.

(3) Prepare plan and propose the appropriate structure and source of capital, and incurrence
of ALLY’s debts for use in investment in core assets by proposing to ARM’s Board of

Directors for consideration.

(4)  Consider disposal of the existing core assets by considering in accordance with ARM’s

investment policy.
(5)  Consider investing in other assets other than core assets.

(6)  Supervise, monitor, audit, and report the risk management result relating to REIT
management in accordance with ARM’s mesaure for risk prevention in accordance with
ARM’s policy for risk management and response, Trust Deed, the relevant laws,

notifications, and sets of regulations.

2. Assets Management Department

(1) Plan marketing, and strategy for benefit procurement from ALLY’s assets.
(2)  Prepare ALLY’s budget (both quarterly and yearly).

(3) Prepare ALLY’s annual extra expenditure plan and/or non-investment budget

expenditure

(4)  Acquire the lessees of assets for ALLY by overseeing and managing for fair acquisition
of the lessees for ALLY without any contingent conflict of interests from the involvement

of the conntected parties in acquisition of the lessees.
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Recruit, select upon change in the Property Manager, and control, audit, and monitor the
operating performance of the Property Manager in accordance with ARM’s target, policy,

Trust Deed, Property Management Agreement, and the relevant contracts.

Control the supervision on quality of ALLY’s core assets that affects the ability to
generate additional benefits by improving, repairing and maintaining ALLY’s core assets

to be in available condition and used for long-term continuous benefit procurement.

Oversee, administer and manage ALLY’s core assets in accordance with ARM’s target

and policy, and the relevant contracts.
Support the operations relating to managing ALLY’s core assets.

Audit and supervise the outsourced service provider of the Property Manager to execute
in accordance with the relevant rules and conditions for availability of the systems of

core assets all the time.

Oversee the insurance to cover the contingent damage to ALLY’s real estates, the Public
Liability Insurance for the third party that may be damaged from real estates or from the
operation in real estates, and other additional insurances relating to ALLY as deemed
appropriate by ARM, such as Business Interruption Insurance.

Organize the annual evaluation of the Property Manager.

Reply queries and accept the notification of the problem of the lessee’s complaint to
find the corrective guideline.

3. Financial Operations Department and Investor Relations (FO)

1

Calculate and prepare the report for asset value, Net Asset Value (“NAV”), and value of
ALLY’s REIT units, and disclose the information of ALLY assets to the REIT unitholders,

and deliver the report in accordance with the criteria prescribed by law.

Prepare ALLY’s financial statements every month-end, every quarter, and every year-end
in accordance with the Generally Accepted Accounting Standards for performing
transactions in each nature, and provide ALLY’s financial statements which are passed
for review and audit by the certified public accountant being aproved by the Office of the
SEC.

Efficiently plan finance, manage on income, expenditure of ALLY, and collection of rental

fee, and manage ALLY’s cash.

Reply queries and accept the notification of the complaint problems of the REIT
unitholders to find the corrective guideline.

Hold the Meeting of the REIT Unitholders every year or in case of performing the
significant transactions, or having the transaction size in accordance with the criteria

prescribed by the relevant laws, notifcations, and sets of regulations.
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(6)  Audit ALLY’s turnover in order to propose the Meeting of the Board of Directors of ARM
about the distribution payment to the REIT unitholders.

(7) Prepare filing of the permission application, and FORM 6 9 -REIT, and the result of the
offering for sale, as well as prepare and disclose the information as prescribed by the
relevant laws, notifications, and sets of regulations to be proposed to MD, and/or the

Board of Directors of ARM for approval consideration.

(8)  Valuate the price of core assets which will be invested or disposed, and valuate and

review the value of ALLY’s core assets in the scheduled period.

4. Office of Corporate Governance, Risk Management and supervise operations (GRC)

(1)  Control and supervise, including following up, inspecting and reporting the results of
risk management related to the management of the REIT in accordance with the
Company's risk prevention measures. To be in accordance with the company's risk

management policy. Trust Deed, Laws, and Relevant Rules and Regulations

(2)  Provide knowledge, advice and consultation regarding compliance with relevant
regulations. Including various advice to the department to understand and be able to

work according to the specified rules.

(3)  Prepare a plan to inspect the company's annual operations. As a REIT manager So that
the work of each department is in accordance with the company's policy. Trust Deed
REIT Manager Appointment Agreement Data display form Prospectus, regulations,

announcements and related laws To present to the Board of Directors

(4)  Examine the interests of the company's personnel. and following the rules for

conducting transactions with related persons. or persons related to the REIT manager

()  Prepare operational guidelines to prevent the exploitation of inside information. To
prevent the use of information that someone has access to To present to the Board of

Directors

(6)  Prepare guidelines for managing related conflicts of interest. Especially between the
REIT and the REIT manager and persons connected to the REIT manager. To present to

the Board of Directors

(7)  Inspect, supervise, follow up and prepare reports on the results of inspections of the
performance of each department in accordance with the Company's policies. Trust Deed
REIT Manager Appointment Agreement Data display form Prospectus, regulations,
announcements and related laws to present to the Chief Executive Officer. (Top
Executive) oversees and follows up on the performance of various departments within

the company as the REIT manager. To comply with good corporate governance policy
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(8)  Inspect, supervise the management of the REIT and the operations of the Company's
executives. As a REIT manager Ensure compliance with the Securities Act. Trust Act
Including relevant rules and announcements of the SEC Office and the Stock Exchange

and other related agencies
5. Internal Audit Department

(1) Check and prepare a report on the results of the inspection of the performance of each
department in accordance with the company's policies. Trust Deed REIT Manager
Appointment Agreement Data display form Prospectus, regulations, announcements and

related laws to present to the independent directors.
(2) Prepare an audit report according to the audit plan (Audit Program).

6. Personnel Management Office (PEO)

(1) Control and supervise, including following up, inspecting and reporting the results of
risk management related to the management of the REIT in accordance with the
Company's risk prevention measures. To be in accordance with the company's risk

management policy. Trust Deed, Laws, and Relevant Rules and Regulations

(2) Provide knowledge, advice and consultation regarding compliance with relevant
regulations. Including various advice to the department to understand and be able to

work according to the specified rules.

However, in case where the Department Managers deem appropriate, the said Department
Managers may consider agenda for additional comments of the Meeting of the Board of Directors,

and/or the independent director from general working process of the Departments.

Duties and responsibilities of the outsourced service provider being entrusted to be the executor

ARM may entrust other party to be the entrusted executor for internal audit and subordinated to the
independent director. The entrusted executor shall be independent and separated from the
departments, and have main duty in auditing and assessing the internal operation system of ARM, and
reporting the audit result to the independent director for good internal control system. The following
matters shall be audited.

i. Efficiency and effectiveness of the internal control, good corporate governance, and risk

management

ii. Correctness and reliability of the financial information, and non-financial information

relating to REIT management.
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iii. Audit on the interanl control system for prevention of the conflict of interests and

transactions that may have conflict of interests

iv. Adequacy and effectiveness of the risk management

In addition, ARM may entrust other party to be the entrusted executor in the matters relating to
operation of the business as the REIT Manager in the section of information technology, law,
procurement, and human resources (excluding the duty in selection of ARM’s personnel by observing
with sets of regulations same as the in-house staffs of ARM, such as in the matter of access to ALLY’s
inside information, and recognizing ARM’s policy, sets of regulations, and notifications relating to the

operation).

Responsibilities of the company in collaboration to the Trustee

1 ARM has duty in preparing and stroring information and documenary evidence in management,
internal control, and disclousre of ALLY-related information. When the Trustee wishes to audit the
management in any matters, ARM shall collaborate in delivery of the information ad documentary
evidence, and permit to access in the location of the real estate upon request of the Trustee so that the
Trustee can audit to ensure that ARM does not breach laws or requirements of ALLY or does not

maintain the interest of the REIT unitholders.

2 In the pre-establishment period of ALLY, it is necessary for the Trustee to recognize and understand
the details of ALLY which will be established (such as ALLY structuring, procedure for leasing,
procurement and collection of income and expenses which can be collected from ALLY, the contract
for hire between ALLY and ARM or the parties, etc.) for efficient planning of the operation in governing
and auditing management, internal control, and disclousure of ALLY’s information. Therefore, ARM
has duty in delivery of the relevant documents and information so that the Trustee can plan above
operation. Moreover, ARM and the Trustee must cooperate and make an agreement on the
charateristics of the information, documentary evidence supporting transaction performing, such as
additional investment, real estate disposal, debt incurrence, and reportings (such as outstanding
receivables, report for asset valuation, etc.), including frequency and duration of which ARM must
deliver such information and documents to the Trustee for intereste of governance and audit of ALLY’s

operation.

3 In delivery of ALLY’s information to the Trustee, each department shall consider on the relevant
information of ALLY to report to the Trustee in accordance with ARM’s policy, including Trust Deed,
REIT Management Agreement, Registration Statement, Prospectus, and the relevant rules and laws.

Duties and responsibilities of the REIT Manager

The REIT Manager has main duties and responsibilities in supervising and managing ALLY, including

investing in ALLY assets, and controlling the duty performance of the Property Manager. The REIT Manager has duty
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in any executions as entrusted by the Trustee and as determined in Trust Deed for interest of the REIT unitholders.

The following duties are included but not limited to.

1)

M

General duties

The REIT Manager has the scope of authorities as specified in Trust Deed and REIT Management

Agreement or as prescribed in the relevant laws and notifications, whereas the scope of main

authorities and responsibilities is related to supervising and managing ALLY, and investing in ALLY

assets.

The REIT Manager has duties and is entrusted by the Trustee in the matters specified in Trust Deed,

including the following

Supervise and manage ALLY in portion of the business operation, including investment,
borrowing, and incurrence of obligation for ALLY assets, entry into the contract, and operation
of the businesses for ALLY within the scope, rules and conditions to extend that are specified

in Trust Deed and REIT Management Agreement.

Prepare and disclose ALLY’s information, including information under Section 56, Section 57
of Securities Act, and other information as prescribed in Trust Deed and REIT Management
Agreement.

Prepare and store information and documentary evidence in management, internal control, and
disclosure of ALLY-related information. Upon the reasonable ground without impact on the
REIT Manager’s operation, if the Trustee will examine the management in any matter, the REIT
Manager has duty in giving cooperation and delivering information and documentary evidence,
and giving permission to access for inspecting the location of the real estate upon request of
the Trustee so that the Trustee can inspect in order to ensure that the REIT Manage neither
breaches the laws or the requirements of Trust Deed nor maintains the interest of the REIT
unitholders.

Prepare and deliver the information and documents being certified for correctness of the
information and documents relating to ALLY income structuring, leasing, procedure of leasing,
procurement, and collection of income and expenses which can be collected from ALLY, and
REIT Management Agreement entered in the name of ALLY with the companies or persons. In
addition, the REIT Manager and the Trustee must cooperate and make the agreement on the
characteristics of the information, documentary evidence supporting on performing the
transactions, and reports, as well as frequency and duration that the REIT Manager must
deliver such information and documents to the Trustee for interest of governance and audit in
ALLY’s operation.

In case where the REIT Manager wishes to assign other party to execute in works under its
responsibility, the REIT Manager has duty in selection of the entrusted executor with prudence
and diligence, as well as govern, control, supervise, and audit the duty performance of the
entrusted executor. However, in entrusting other party to execute on behalf of it, the essence
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must be in conflict or contradiction with the Notification SorChor. 29/2555, including other

significant relevant laws and notifications.

6. Insure with the insurer accepted by the Trustee for the insurance of the contingent liability from
its business operation or working as the REIT Manager, as well as working of its directors,
executives, and staffs, throughout the period approved to be the REIT Manager. However, it
excludes liability against the third party due to intention of the REIT Manager, directors,
executives, and staffs of the REIT Manager to violate the third party or seriously neglect until it
is the result of the violation against the third party. Furthermore, the insurance limit shall be in
line with the mutual opinion of the Trustee and the REIT Manager that it is adequate and
appropriate.

7. In performing the transaction relating to real estates for ALLY, the REIT Manager must execute
to ensure that disposal of real estates or entry into the contract connected with real estates
shall properly take place and be effective according to law, and to ensure the appropriate
investment in ALLY’s real estates. It must at least assess self-readiness in managing the
investment in such real estates before accepting to be the REIT Manager or before additional
investment in such real estates for ALLY, as the case may be, including analysis and feasibility
study, and Due Diligence on real estates, as well as assessment of contingent risks in various
areas from investment in such real estates, and establish the guideline for risk management.
Such risk means risk relating to development or construction of real estates (if any), such as
risk that may cause construction delay, and failure to procure benefit from real estates, etc.
However, the REIT Manager must execute whatever to acquire assets or real estates which will
be additionally invested by ALLY. In case of capital increase of additional real estate investment
trust within 60 (sixty) days from the completion date of ALLY’s establishment, in case where it
has been an initial offering for sale of REIT units, and ALLY has not yet been established or
from the closing date of the offering for sale of REIT units in case where it is the offering for
sale of REIT units in order to increase capital after establishment of ALLY.

8. Hold the Meeting of the REIT Unitholders as specified in Trust Deed. It may be the proxy from
the REIT unitholders to exercise the right in the Meeting of the REIT unitholders particularly in
the meeting agenda that the REIT Manager has no conflict of interests. However, in the meeting
agenda that the REIT Manager may have conflict of interests, the Trustee may be the proxy of
the REIT unitholders on behalf of the REIT Manager.

The duty performance of the REIT Manager under Trust Deed and REIT Management Agreement,
the REIT Manager has duty to exercise its prudence and diligence in execution to prevent conflict
of interests between ALLY and the REIT Manager. The REIT Manager must not have other benefits
that may be in conflict with the best benefit of ALLY. In case where any event causes conflict of
interests, the REIT Manager must declare that there is measure or mechanism that can support
REIT management to be carried out in the manner of fairness and not taking advantage on ALLY, in
accordance with the Notification SorChor. 29/2555 and the Notification KorRor. 14/2555.
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2) Duties in managing ALLY and ALLY assets

1. For appropriate and efficient supervising and managing ALLY as entrusted by the Trustee in the relevant
laws and notifications, Trust Deed, and REIT Management Agreement, as well as for maintenance of
benefits of ALLY and the REIT unitholders as a whole, the REIT Manager must establish work system
which is quality, has efficient checks and balance on the operation, and enable to completely support

works under responsibility. The following matters must be at least included.

(1) Determination of the policy for REIT management, ALLY capital structuring, real estate investment
decision, investment consideration and selection, and determination of the policy for benefit
procurement from real estates, to ensure the consistency of the entrusted investment management
with prudence and diligence with the investment policy as prescribed in Trust Deed and the
relevant laws and notifications, and for maintenance of the interest of ALLY and the REIT

unitholders as a whole.

(2) Risk management relating to ALLY supervision and management as entrusted to ensure the
efficient risk prevention and management in accordance with Trust Deed, the relevant laws and

notifications, for maintenance of the benefits of ALLY and the REIT unitholders as a whole.

(3) Management of the relevant conflict of interests particularly among ALLY, the REIT Manager, and
the connected parties of the REIT Manager, including measure or guideline for execution to
maintain the best interest of ALLY or the REIT unitholders as a whole after occurence of conflict of

interests.

(4) Selection of the personel of the REIT Manager and the entrusted person for works relating to the
execution of ALLY (if any) to have the persons with knowledge, competence and appropriate
qualification for works which will be performed as precribed in the relevant laws and notifications,

Trust Deed, and REIT Management Agreement.

(5) Governance on working of the manager and the personnel of the REIT Manager, including
examination and supervision on the entrusted person for works relating to REIT management as

precribed in Trust Deed, REIT Management Agreement, and the relevant laws and notifications.

(6) Disclosure of the complete, correct, and adequate information in accordance with the requirement
in Trust Deed, REIT Management Agreement, and the relevant laws and notifications

(7) Back Office Operation

(8) Internal audit and control

(9) Investor communication and management of the investor’s complaint
(10) Management of the legal disputes

The REIT Manager may entrust other party to be the entrusted executor in the matter relating to the
operation of the business as the REIT Manager in accordance with the rules prescribed in this Clause 2.
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2. In establishing all work systems mentioned above, the REIT Manager may entrust other party to be the
entrusted executor in the matter relating to the operation of the business as the REIT Manager as much
as necessary to promote more flexible and efficient business operation in accordance with the following

rules.

(1)  An entrusting must not be in the nuture that may affect the efficiency of the duty performance of
the REIT Manager.

(2) There shall be a supporting measure for ability to continuously operate the business in case where

the entrusted executor fails to further execute.

(3) In case where works relating to the investment in other assets of ALLY are entrusted, the person

that can legally execute must be entrusted.

An entrusting to other party to be the entrusted executor above must not be an entrusting of the

systems and works under Clause 1 (1), (1), (2), (3), and (8).

3. The REIT Manager must manage and administer ALLY in accordance with the requirement of Trust Deed,
REIT Management Agreement, as well as FORM 69-REIT, and Prospectus of the REIT Unit Offering, and
maintenance of the interest of the REIT unitholders. However, if the Trustee as the Trustee of ALLY enters
into any contracts with the third party (such as loan contract entered by the Trustee as the Trustee of
ALLY, with the lender, etc.), such contract prescribes that the Trustee as the Trustee of ALLY has duty in
compliance with such contract that may affect the operation in REIT management of the REIT Manager,
and the Trustee shall notify the terms and conditions of the contracts of which ALLY is binding with the
third party and may affect the operation in REIT management of the REIT Manager for acknowledgement
of the REIT Manager. After the REIT Manager has received such written notice from the Trustee, the REIT
Manager shall observe the terms and conditions as prescribed by the Trustee in such written notice to
avoid ALLY’s breach of any contracts entered by ALLY.

4. The REIT Manager must select and conduct Due Diligence on real estates which will be invested by ALLY
with prudence and diligence. The information must be recorded and retained together with documents,
and evidence relating to selection, due diligence, and decision making whether any assets will be invested
or not for ALLY. However, selection and Due Diligence of real estates which will be invested by ALLY
under this clause of the contract, the REIT Manager shall comply with the practical guideline for
management of the fund and trust invested in real estates prescribed in the notifications of the SEC
and/or the Office of the SEC by observing and complying with minimum standard in duty performance of
the REIT Manager and as prescribed in Trust Deed and REIT Management Agreement.

5. The REIT Manager must execute to ensure the professional management in finance and economic value
of ALLY assets for interest of the REIT unitholders, for instance.

(1) Formulate strategy and policy for efficient investment and risk management in consistency with the
engagement determined in Trust Deed, FORM 69-REIT, and Prospectus.

(2) Supervise and manage ALLY in part of the business operation, including investment, borrowing,
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and incurrence of obligation to ALLY assets, entry into the contract, and operation of businesses
for ALLY within the scope, rules and conditions to the extend that they are specified in Trust Deed,
FORM 69-REIT, and Prospectus.

(3) Investin real estates in consistency wih the objective of ALLY’s investment in accordance with
Trust Deed, FORM 69-REIT, Prospectus, rules prescribed in the Notificaion SorJor. 49/2555, as
well as any other relevant notifications and orders as prescribed in the notifications of the SEC or
the Office of the SEC.

(4) Manage cash flow of ALLY.
(5) Consider distribution payment of ALLY

(6) Provide insurance all the time of ALLY’s investment in core assets to cover the contingent damage
to ALLY’s core assets. The coverage must at least include the casualty insurance for the contingent
casaulty that may be arisen with real estates, Business Interruption Insurance, and Public Liability
Insurance for the third party that may be damaged from core assets or from operation of core
assets in the financial limit being deemed adequate and appropriate by the Trustee. ALLY shall be
specified to be the beneficary in such insurance (unless in case of Public Liability Insurance). In
case where ALLY will invest to acquire leasehold right of real estates in the nature of sub-lease, the
REIT Manager shall execute to ensrue that the assets which will be invested by ALLY are insured in
suitable limit. If ALLY is not the beneficiary and the insured in such insurances due to any reasons,
such as an entry to be the beneficiary and the insured is in conflict with the requirement in the
major lease contract, the REIT Manager shall execute to ensure that there is the appropriate and
adequate measure or mechanism for use of indemnity to construct assets being newly invested by
ALLY for further seeking interest and/or compensate ALLY for loss of interest in possession of the
assets invested by ALLY.

(7) Control and oversee the lessees to comply with the lease contract and the service contract.

(8) Control and supervise to ensure the compliance with the relevant laws and notifications for
enforcement with the real estates invested by ALLY, and supervise and execute to ensure that real
estates invested by ALLY are not used in operation of the business which is immoral or illegal, and
the real estates are not leasable to other person with reasonable suspicion that such real estates
are used for operation of the business which is immoral or illegal. In each leasing, the REIT
Manager has duty in making the agreement to ensure that ALLY can cancel the lease contract if it is
apparent that the lessee uses real estates to operate such business.

(9) Administer and manage the service area and leasable area, such as control and supervision on use
of area service in high and appropriate rental rate in accordance with the market condition, and
supervise leasing under continuous renewal of the lease contract or low vacancy rate, negotiate
with the lessee about the lease contract, review rental rate, cancel or renew the term of lease
contract for long-term lease, etc. in accordance with the requirement of the loan contract entered
by ALLY as contractual party (if any), and does not deprive of the Trustee’s right to claim for
damage arisen with ALLY if it is apparent that the REIT Manager has entered into such lease
contract not in accordance with the requirement of loan contrct entered by ALLY as the contractual
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party.

(10) Assess the past leasing and service to determine the conditions of leasing and service, and prepare
the appropriate lease contract and service contract, and assess correctness, monitor and collect
income, rental fee, and expenses for recording allowance for doubtful accounts or writing off bad
debts or recording recovered bad debt (in case where income is collected after writing off bad
debts).

(11) Establish security system for buildings and structures invested by ALLY such as fire alarm system,

communication system, and emergency response.

(12) Determine policy and action plan for management, maintenance, and renovation of the buildings

and structures invested by ALLY.

6. The REIT Manager must verify to ensure that ALLY has ownership and/or right in real estates properly
invested by ALLY, as well as contracts being legally entered by ALLY as the contractual parties, and
prepared to be binding or enforceable under the conditions prescribed in such contracts.

7. The REIT Manager must establish the filing system of all documentary evidence relating to the operation
of ALLY and the companies invested by ALLY, including but not limited to an invitation letter to the
Meeting of the REIT Unitholders, FORM 6 9 -REIT, Prospectus, Annual Report of ALLY, financial
statements, and documentation for bookkeeping of ALLY and the companies invested by ALLY, and
compliance with the relevant laws and notifications which are effective with ALLY and invested assets.
Such information and documents shall be properly and completely stored and can be audited within the
period of at least 5 (five) years from the preparation date of which such documents or information.

8. The REIT Manager must properly and completely prepare and disseminate financial statements, Annual
Report, and any other ALLY-related information, and disseminate within the period specified in Trust
Deed, REIT Management Agreement, FORM 6 9 -REIT, Prospectus, as well as the relevant laws and

notifications.

However, the REIT Manager, directors and executives of the REIT Manager and the Property Manager that
have duty relating to preparation and disclosure of the ALLY-related information must be mutually
responsible for content of the information announced or disseminated to the REIT unitholders and the
general investors. The audit system must be established to ensure that the information disclose din
FORM 6 9 -REIT, Prospectus, an invitation letter to the Meeting of the REIT Unitholders, advertising
documents, promulgation of printed matters or any other disseminating documents, are verified for
correctness, completeness, update, without lack of information which should be notified for
acknowledgement or without statements that may cause misunderstanding relating to ALLY’s operation
or financial position. The adequate information shall be provided for investment decision in accordance
with Trust Deed, and the relevant laws and notifications.

9. The REIT Manager must supervise to ensure that the REIT unitholders shall acquire the correct, complete,
and adequate information prior to exercise of the voting right in approval of matters, and acquire such
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information in advance in the period specified in Trust Deed, FORM 69-REIT, Prospectus, and the relevant

laws and notifications.

10. The REIT Manager must control and supervise ALLY in compliance with the relevant laws and
notifications, or the practical guideline issued by other government agencies or regulatory organizations

relating to ALLY’s operation.

11.  The REIT Manager must pay distribution to the REIT unitholders as specified in Trust Deed, in other
words, not less than 90% (ninety percent) of the adjusted net profit of the fiscal year. The net profit which

is adjusted with the following transactions is meant.

(1)  Deduction of unrealized gain from valuation or review on valuation of ALLY assets, including
adjustment with other transactions in accordance with the guideline of the Office of the SEC in

consistency with ALLY’s cash position.

(2)  Deduction with transaction of reserve for repayment of loan or obligation from borrowing of
ALLY based on the line specified in FORM 69-REIT and Prospectus or Annual Registration
Statement (Form 56-REIT), as the case may be.

In addition, it includes additional conditions prescribed in Trust Deed. The payment shall be made within
90 (ninety) days from the day-end of the fiscal year or the accounting period for distribution payment, as
the case may be. However, in case where ALLY remains having deficit balance, the distribution shall not
be paid to the REIT unitholders.

12.  In case where Trust Deed determines that the REIT Manager can disburse ALLY assets, such
disbursement can be performed particularly in case of disbursement from the account for daily operation
and petty cash account under financial limit approved by the Trustee in disbursement of expenses from
ALLY. The REIT Manager shall be authorized from the Trustee in signing on behalf of the Trustee under
approval of the Trustee, and the REIT Manager can disburse not exceeding 3 (three) times per month.
The REIT Manager shall prepare and deliver the disbursement report to the Trustee to ensure that the
Trustee can audit such transaction within the period deemed appropriate by the Trustee, and deliver
Invoice, Receipt, and/or evidence showing the details relating to the transaction of such expense to the
Trustee, and the Trustee that performs in the name of ALLY shall examine, consider and pay into the
account for daily operation within 7 (seven) working days from the date of which such documentary

evidence has been completely received by the Trustee.

However, the REIT Manager has duty in storage of the documentary evidence relating to REIT
management, including documentation for confirmation of petty cash, and original of Receipt of
expenses for at least 5 (five) years period from the preparation date of such documents in valid,
complete, and available condition for audit of the Trustee.

The REIT Manager and the Trustee may mutually consider increasing or reducing the financial limit of the
account for above daily operation and Petty Cash by considering on the appropriateness of ALLY

operation for best interest of ALLY.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

The REIT Manager must prepare and/or deliver, and certify the correctness of the information relating to
ALLY management under responsibility of the REIT Manager in accordance with REIT Management
Agreement, Trust Deed, and the relevant laws and notifications as deemed appropriate by the Trustee, for
the Trustee and/or the Office of the SEC, including but not limited to the information relating to

calculation of Net Asset Value (NAV), real estate valuation report.

In case of loss of ALLY assets, the REIT Manager has duty to execute whatever to monitor such assets in
return to be possessed by ALLY as before.

The REIT Manager has duty in examining and executing whatever as appropriate to ensure that the
borrowing proportion of ALLY is in accordance with the condition of loan contract and consistent with

the rules under the Notification SorJor. 49/2555 or the relevant laws and notifications.

The REIT Manager must prepare borrowing plan for ALLY as follows.

(1) Prepare the long-term borrowing plan for use in refinancing the existing loan prior to loan debt
under the effective long-term loan contract will be due for payment at least 1 (one) year.

(2) Prepare the short-term working capital line review plan for use in business operation in money
market to compare with the condtiion under the effective loan contract for short-term working

capital line for use in business operation.

The REIT Manager must propose the borrowing to the Trustee for consideration and approval on case
by case basis in accordance with Trust Deed.

The REIT Manager has duty in remarking the opinions toward the relevant official about properties or
characteristics of real estates invested by ALLY under request of the relevant agencies.

The REIT Manager must alter, restore, and modify core assets as necessary and appropriate to the
extent that it is not in conflict or contradiction with Trust Deed, the relevant laws and notifications, and

ALLY Benefit Procurement Agreement, under prior-advance notice to the Trustee.

The REIT Manager must control and supervise core asset management, and benefit procurement from
core assets, as well as management in case of emergency, repair of real estates as necessary. However,

the REIT Manager must inform the Trustee for advance acknowledgement in case of major repair.

The REIT Manager has duty in management and benefit procurement from other assets of ALLY other
than core assets, and any other execution as necessary to ensure that other asset management of ALLY
other than core assets is in line with annual operating plan, Trust Deed REIT Management Agreement,
and relevant laws and notifications.

The REIT Manager has duty in any executions in cooperation with the Trustee to ensure that the Trustee
acquires license, permit, letter of respite, and/or any other relevant and necessary documents in benefit
procurement from core assets.

The REIT Manager has duty in facilitating the Trustee or the entrusted person of the Trustee in
inspecting core assets within working date and working hours of the REIT Manager, and providing
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information, statement, and/or delivering any documents relating to REIT management upon request of

the Trustee in case of necessity and appropriateness.

23.  The REIT Manager has duty in facilitating the asset valuation company to valuate ALLY assets or the
entrusted person of such asset valuation company in survey of core assets for valuation, and providing
information, statement and/or delivering any relevant documents of REIT management, upon request of

the asset valuation company in case of necessity and appropriateness.

24. The REIT Manager has duty in preparing any documentary evidence under possession of the REIT
Manager relating or connecting with core assets, and/or under possession in the name of ALLY, and
accounting documentary evidence relating or connecting with ALLY so that the Trustee or the entrusted
person of the Trustee and/or the auditor can audit within working days and hours of the REIT Manager.
If the REIT Manager is requested by the Trustee or the entrusted person of the Trustee and/or the
auditor, the REIT Manager must deliver all of any documents relating to connecting to ALLY upon
request to the Trustee and/or the auditor (as the case may be) within 15 (fifteen) working days from the
date of which such request has been acknowledged or should be acknowledged unless the reasonable
ground or otherwise agreed by the contractual parties.

25.  The REIT Manager has duty in informing the Trustee for acknowledgement within the reasonable time
about breakdown of core assets, and equipment and facilities or upon occurrence of any circumstance

that significantly reduces core asset value.

26. The REIT Manager has duty in executing whatever as considered by ALLY to be necessary and
appropriate to make core assets to be in good and available condition for benefit procurement or in
accordance with the intention of REIT Management Agreement in all respects, and giving advice about
market situation in case where ALLY wishes to dispose or transfer leasehold right of core assets.

27.  Other than assigning the Property Manager to execute works under responsibility of the REIT Manager,
in case where the REIT Manager wishes to assign other party to execute works under its responsibility
other than the Property Manager, for instance, assigning other party to manage other assets besides
ALLY’s core assets, the REIT Manager must select the entrusted executor with prudence and diligence,
and govern and audit the execution of the entrusted executor. However, the requirement relating to
delegation of work must have none of essence which is in conflict with or contradiction with the
Notification SorChor. 29/2555, including other relevant notifications as prescribed by the SEC or the
Office of the SEC.

3) Duties in entering into Benefit Procurement Agreement for ALLY’s Real Estates

1. Benefit procurement from core assets which are real estates can be only performed by leasing and/or
sub-leasing real estates of which their value must not be less than 75% (seventy-five percent) of total
offering value of REIT units and borrowing amount (if any).

2. The REIT Manager has duty in controlling, supervising, and creating the measure for control,
supervision, and execution of whatever necessary and appropriate as the REIT Manager to ensure that
the lessor, the sub-lessor (if any) and/or the third party relating to the management of core assets shall
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comply with the duties, conditions, and/or agreements prescribed in the lease contract, the sub-lease

contract (if any), and/or the contract relating to core assets, as well as rules, sets of regulations,

regulations, or any other requirements of core assets, or core assets-related policies.

3. The REIT Manager has duty in preparing the space lease contract, the service contract, the

employment contract for the outsourced service provider, and any other core asset-related contracts

(if any).

4) Entrusting the Property Manager to execute in works under the REIT Manager’s responsibility

In case where the REIT Manager wishes the Property Manager ( Property Manager) to execute works under

responsibility of the REIT Manager, the REIT Manager has duty in selecting the Property Manager with prudence and

diligence, to acquire the Property Manager that is qualified, have knowledge, competence and experience in REIT

management of ALLY; and preparing the Property Management Appointment to be consistent and not in conflict with

Trust Deed, and control, govern, and audit the duty performance of the said Property Manager to perform duties and

responsibilities in accordance with the requirement in Trust Deed, this Contract, the Property Management

Appointment, as well as the relevant laws and notifications, to maintain the best interest of the REIT unitholders and

the general investors. The following must be at least executed.

1. Selection of the Property Manager

Entrusting or appointing the Property Manager to be the Property Manager for real estates invested by

ALLY, such as overseeing sales, marketing, and day to day management on such real estates, the REIT

Manager must at least perform the execution in the following matters.

M

Assess and analyze the past experiences, reputation, and achievements of the Property
Manager in the matters such as ability to acquire lessees, debt collection, maintenance of
assets in the building, leasable area management system, supervision of service to the lessees,
service providers and service users, and internal control system for prevention of income
leakage; and circumspectly control expense disbursement, etc. Furthermore, the internal control
system of the Property Manager shall be in line with the minimum requirement in accordance
with the practical guideline for management of funds and trusts that invest in real estates
prescribed in the Notification of the SEC and/or the Office of the SEC.

Consider the suitability of the remuneration rate of the Property Manager that must determine
the operating capability level to create incentive to the Property Manager, and attempt to
increase income and reduce expense of ALLY.

Establish a mechanism that ALLY can alter the Property Manager. In case where the Property
Manager breaches the conditions, Trust Deed, the Property Management Agreement or the

relevant laws and notifications, or has unsatisfactory management result.

Regularly establish monitoring, audit, and assessment of the internal control system of the
Property Manager to ensure that internal control system remains effective, and can prevent
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corruption or easily detect corruption or practice not in accordance with the internal control
system, such as the auditor of the Property Manager is determined to necessarily assess the
internal control of the Property Manager during accounting audit, and report weaknesses or

faults of the internal control system for acknowledgement of the REIT Manager, etc.

However, the REIT Manager may consider prescribing in the Property Management
Appointment that the Property Manager must be responsible for damage occurred with ALLY’s
benefit as the result of negligence of the Property Manager in the control system, resulting in

easy corruption.

(5) In case where the REIT Manager founds that the Property Manager does not perform the duties
as prescribed in the Property Management Appointment or performs any act or omits to
perform any act that causes lack of reliability in duty performance under the Property
Management Appointment, the REIT Manager must cancel the Property Management
Appointment of the said property manager so that the REIT Manager can access to operate in
lieu of it, or select the new Property Manager in replacement of the existing one.

Furthermore, in case where the REIT Manager lets real estates of ALLY to single lessee whereas
ALLY receives consideration in whole or in part in form of profit sharing, the REIT Manager
must establish selection, monitoring and audit system for the operation of this single lessee in
the same nature as entrusting or appointing the Property Manager above to ensure that this
single lessee can completely pay rental fee to ALLY in accordance with the condition of the
lease contract, without income leakage, possibly causing non-receipt of full distribution by
ALLY as ALLY will receive.

(6) In case where the Trustee founds that the Property Manager does not perform the duties as
prescribed in the Property Management Appointment or performs any act or omits to perform
any act that causes lack of reliability in duty performance under the Property Management
Appointment, the Trustee may notify the REIT Manager for acknowledgement in writing about
such circumstance so that the REIT Manager shall cancel the Property Management Agreement
of that property manager in order that the REIT Manager can access to operate in lieu of it, or
select the new Property Manager in replacement of the existing one.

2. Governance on the Property Manager’s operation

The REIT Manager has duty in governing the management and operation of the Property Manager to
maintain best interest of the REIT unitholders and general investors, particularly, the REIT Manager
that has duty in controlling and managing income and expenditure of ALLY so that ALLY’s distribution
shall be on setting target. The measure for governance on the Property Manager’s operation is as
follows.

(1)  The REIT Manager must participate in preparation or consider approving the annual budgeting
plan of the Property Manager to show the details of the rather certain realized income and
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expenditure in each month to avoid undesirable expenditure, set target of monthly and yearly
income procurement, as well as monitor and control that income and expenditure of ALLY shall

be in line with the setting annual budget plan under consent of the Trustee.

(2)  The REIT Manager must consider or review the Property Manager’s planning of the business
strategy, marketing and distribution promotion plan, and action plan in various areas so that
ALLY can enhance income procurement and abate risk from fluctuation of rental income to
ALLY, and cooperate, monitor and control the Property Manager to execute in various areas in

accordance with the determined strategy and plan.

(3)  The REIT Manager must consider or review the guideline for selection of the anchor tenant and
service user, and plan to arrange the proportion of the type of business of the lessees of the
assets invested by ALLY, being prepared by the Property Manager to limit and control risk or

fluctuation of the rental income in each year.

(4)  The REIT Manager must consider and review the determination of the policy for rental fee of the
Property Manager so that the rate of rental fee shall be in the appropriate rate based on market
situation of leasing and service at that moment, and must govern and monitor the Property
Manager to execute in accordance with such policy, and must govern and monitor the Property
Manager to execute in accordance with the agreement with the lessee on calculation and

payment of rental fee.

(5)  The REIT Manager must access to audit control system for maintenance or repair expense of
equipment or building invested by ALLY in order to assess the appropriateness of repair or
replacement to ensure that such expense is not wasteful and generate real interest to ALLY.

(6)  The REIT Manager must assess the appropriateness of the control system relating to purchase
of the Property Manager for ALLY’s acquisition of goods or services which are worthwhile for
money paid, without collection of extravagant expenses from ALLY and under framework of this
Trust Deed, this contract, and the relevant laws and notifications, as well as additional
engagement committed in the documents disclosure for usefulness in offering for sale of REIT
units to the investors, and resolution of the REIT unitholders.

(7)  The REIT Manager must valuate, monitor and control the income collection of the Property
Manager so that ALLY shall completely receive rental income.

(8)  The REIT Manager must determine that the Property Manager shall have duty in monitoring and
controlling the lessees and the service providers to completely and properly pay taxes as
prescribed by law, and must govern and monitor the Property Manager to perform such duty.

(9)  The REIT Manager must analyze abnormality of the Property Manager's management and
randomly audit the operation of the Property Manager without advance notification for

acknowledgement.

(10)  The REIT Manager must regularly select, monitor, audit and assess the internal control system
of the Property Manager.
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In addition, the REIT Manager must establish the monitoring, controlling, and random audit

system to ensure that the Property Manager at least complies with the following matters.

(a) Completely and properly collect income and deliver to ALLY.

(b)  Not collect excessive expenses from ALLY and must be within the framework of which

collectability is determined in this contract.

(c) Adequately and appropriately oversee, repair and maintain ALLY assets to ensure that

the said assets are used for long-term continuous benefit procurement.

(d)  Formulate emergency plan to support the emergency or unexpectable event or

contingent serious impact toward the operation of ALLY or the Property Manager; and

(e) Execute in accordance with the measure for prevention of the contingent conflict of
interests between the Property Manager and ALLY.

2.1.3 Fees of the REIT Manager
Throughout the term of the REIT Manager Appointment Contract, the REIT Manager shall receive functional fees of
the REIT Manager which are divided into three portions as follows.

Fees and Expenses Collected from »
Ceiling % of NAV
the REIT

Not exceeding 1.00% per annum of Total Asset Value but not less than 25

) o . million Baht per annum for the first year, whereas increasing rate is
Portion 1 REIT administration fee ) -~ )
3.00% per annum (excluding VAT, specific business tax, or any other

similar taxes)

Not exceeding 30.00% of margin between the adjusted net profit per
Portion 1 Outperformance Fee actual performance-based unit (Actual Performance) in comparison with

the adjusted net profit per benchmark-based unit (Benchmark)
Portion 2 Property Management Fee  See detail of fees of the Property Management Fee

Portion 3 Core Asset Acquisition or ) . .
o | Not exceeding 1.00% of acquired or disposed core asset value
isposa

2.1.4 Procedure and condition for replacement of the REIT Manager
1) Change in the REIT Manager

Change or removal of the REIT Manager can be particularly performed in any of the following cases

only.

(1) The REIT Manager resigns in accordance with rules and procedures prescribed in Trust Deed.
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(2)  The REIT Manager is removed from duty performance by the Trustee as any of the following

events are apparent.

1. Upon appearing that the REIT Manager improperly and incompletely manages ALLY on duty
as prescribed in Trust Deed, REIT Management Agreement, as well as any other relevant
laws and notifications, and fails to perform such duty, the Trustee deems that it causes
serious damage to ALLY and/or the REIT unitholders, and fails to remedy such damage

within the period specified in REIT Management Agreement.

2. The REIT Manager breaches any clause of REIT Management Agreement, and in the
opinion of the Trustee, such breach of the Agreement causes or may cause serious
damage to ALLY and/or the REIT unitholders, and fails to remedy such damage within the
period specified by the Trustee as appropriate. The Trustee may cancel REIT Management
Agreement by written notice to the REIT Manager for acknowledgement at least 30 (thirty)

days in advance.

3. The fact is apparent to the Trustee that the characteristics of the REIT Manager are not in
accordance with the rules in Chapter 1 or violate or breach the rules in Chapter 2 under the
Notification SorChor. 29/2555 and breach the order of the Office of the SEC or follow the
order but the correction is unable to be performed within the period specified by the Office
of the SEC.

4.  The fact is apparent that the approval on the REIT Manager status of the Office of the SEC
is expired, and the REIT Manager is not renewed for approval from the Office of the SEC
under the Notification SorChor. 29/2555

5. It is apparent that alteration of the relevant laws results in the Trustee’s opinion that the
REIT Manager fails to perform its own duties in the essential part of this contract and REIT
Management Agreement.

6. The Office of the SEC orders to revoke the approval on the REIT Manager status or order
to suspend the performance of the REIT Manager duty for more than 90 ( ninety) days
under the Notification SorChor. 29/2555.

7. The REIT Manager is terminated from juristic person status or in the company dissolution
stage or liquidation, or receivership, whether being the absolute receivership order or not,
or ordered by the court for bankruptcy, or request for rehabilitation of the REIT Manager’s
business.

8. In case where the approval on the REIT Manager status is expired, and the REIT Manager
does not submit the application for renewal of the approval to the Office of the SEC.

9. The REIT Manager violates or breaches the duty or has characteristics not in accordance
with the relevant laws and notifications as specified in REIT Management Agreement and
not follow the order of the Office of the SEC or perform in accordance with the order but
the correction is unable to be performed within the period specified by the Office of the
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SEC, and the Trustee has made the written notice for cancellation of REIT Management

Agreement to the REIT Manager.

2) Procedure for appointment of the new REIT Manager

M

The Trustee agrees to appoint the REIT Manager, and the REIT Manager agrees to be appointed
as the REIT Manager, and perform works and duties as the REIT Manager of ALLY to oversee,
manage ALLY assets as entrusted by the Trustee under the scope of authorities, duties, and
responsibilities as specified in REIT Management Agreement, and Trust Deed, any additional
engagement committed in the documents disclosed to the REIT unitholders (if any), resolution
of the REIT unitholders, and any other agreements between the REIT Manager and the Trustee
(if any) in accordance with the Manual of Working System and Internal Control System of the
REIT Manager under consent of the Office of the SEC and in consistency with the relevant laws
and notifications for interest of ALLY and the REIT unitholders.

However, in revision, update or addition of the scope of works, duties, and responsibilities of
the REIT Manager, the contractual parties agree to execute only if upon consent from each
contractual party, unless being the revision, update or addition of the scope of works, duties,
and responsibilities of the REIT Manager in accordance with the relevant laws and notifications.
The Trustee is entitled to revise, update or add the scope of works, duties, and responsibilities
of the REIT Manager by informing the REIT Manager for acknowledgement in writing. In case
where revision and alteration of such scope of works, duties, and responsibilities is the revision
in the essence and results in the increase in burden and expenses for the REIT Manager, the
REIT Manager is entitled to receive an additional REIT management fee as agreed by the
Trustee and the REIT Manager.

The REIT Manager is entitled to receive operating fee as the REIT Manager and disburse money
from ALLY under the terms and conditions of REIT Management Agreement.

The REIT Manager, the same group of the persons, and the REIT Manager shall hold REIT units
of ALLY that they are the co-property manager for not more than 50% (fifty percent) of total
sold REIT units.
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Management of other trusts

ALLY REIT Management Company Limited (ARM), as the REIT manager, appointed KE Property Management
Company Limited to act as the property manager for 12 projects, including: 1) Crystal Design Center Shopping Center
Project 2) The Crystal Ekkamai-Ramindra Shopping Center Project 3) The Crystal SB Shopping Center Project
(Ratchaphruek) 4) Amorini Shopping Center Project Ramintra 5) Am Park Chula Shopping Center Project 6) Plenary
Mall Watcharapol Shopping Center Project 7) Sammakorn Place Shopping Center Project, Ramkhamhaeng (West) 8)
Sammakorn Place Rangsit Shopping Center Project 9) Sammakorn Place Ratchaphruek Shopping Center Project 10)
The Scene Town in Town Shopping Center Project and 11) The Crystal Chaiyaphruek Shopping Center Project 12) The
Prime Hua Lamphong Project and acts as a real estate manager together with the company. Muen Saen Property Co.,
Ltd., which the Trust has appointed to act as the property manager for the Kad Farang Village Shopping Center Project,
Chiang Mai. ARM can appoint another person to be the property manager (Property Manager) by taking into account
Regarding the suitability of experience and expertise in developing and managing assigned assets, ARM, as the REIT
manager, is responsible for considering and determining the scope of employment for real estate management of each
project as appropriate. and consider risk management regarding conflicts of interest that may arise from the scope of

employment.
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General information
Company’s name K. E. Property Management Co., Ltd.

Date of registration March 28", 2006
Registered capital 200,000,000 Baht

888, Pradit Manutham Road, Khlong Chan Sub-district, Bang Kapi District,
Bangkok

Head office’s address

Real property leasing and real property-related activities involving the
company’s real properties or leased properties, for the non-residential

purposes

Mrs. Supanawit lamsakulrat
Mr. Yuttana Phuprakai

Mr.Tanun Rungwiwattanakool

Board of directors

1
2

3

4. Mrs.Sunee Trieamkarnlert
5. Mrs.Aree Umnakmanee
6

Mr. Chaytad Junkalop

Authorized signatory . . )
: Two directors jointly sign and seal of the company
directors

Company’s name Muensane Property Co., Ltd.
Date of registration January 4™ 2004
Registered capital 150,000,000 Baht

225/58, Village No. 13, Chiang Mai — Hod Road, Ba Waen Sub-district,
hang Dong District, Chiang Mai Province

Head office’s address

Real property leasing and real property-related activities involving the
company’s real properties or leased properties, for the non-residential
purposes

1. Miss. Sarisa Mekurai
2. Mr. Kan Mekurai

Board of directors

Authorized signatory ) ) ) ) .
: Either director may sign their names and affix the company’s seal
directors
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Duty and responsibility of the Property Manager

(1)

(4)

General duty
The Property Manager agrees to perform the general duty of managing the real properties invested by the
Trust, or any other duties that the parties will mutually agree upon in writing. The Property Manager’s
performance must be consistent with the annual operation plan described in the Trust Deed, the
Prospectus, the Filing, and the real property-related laws; for the benefits of the Trust and the Unitholders.
Additional duty
The Property Manager will be responsible for any additional tasks given to him by the REIT manager, as
the REIT manager deems appropriate and related to the operation of the real properties invested by the
Trust, and/or related to the Property Manager’s functions under this agreement, and/or other tasks that
will be further required by the related laws; for the benefits of the Trust and the Unitholders. In this
regard, the Property Manager will be compensated for such additional duties, which will be further
mutually agreed upon by the parties.
The duty to provide appropriate and sufficient personnel
The Property Manager agrees to arrange and provide personnel to work at the real properties invested by
the Trust, and to manage and supervise the real properties invested by the Trust, at the appropriate period
of time and with an appropriate amount. The personnel provided herein must possess the required
knowledge and experience in real property management, and possess the required qualification to serve
as a Property Manager. Whereas, on the signing date of this Agreement, the Property Manager will submit
the detailed information on the structure of the ream property management team to the REIT manager. In
an event where the structure of the real property management team (please refer to ‘the structure of the
real property management team’, as depicted in Attachment No. 5) will be significantly changed, the
Property Manager must submit the information and underlying reasons for such changes for the
consideration and approval of the REIT manager, in writing, for at least 15 (fifteen) days in advance, before
each change can be implemented. Moreover, the Property Manager will create agencies and personnel
that will be responsible for managing the real properties invested by the Trust, specifically in the aspects
involving tenants and customers of the real properties invested by the Trust; as well as agencies and
personnel that will be responsible for the financial data of the Trust. These agencies and personnel will be
distinctively separated from the other agencies and personnel of the Property Manager. Such a separation
will also cover the storing and accessing of any information and documents of the Trust, in order to prevent
any conflict of interest, unauthorized access, and utilization of the Trust’s information.
The duty to prepare the annual operation plan
(1) The Property Manager agrees to prepare the annual operation plan for real properties invested
by the Trust; and agrees to present the annual operation plan for real properties invested by the
Trust for the consideration and approval of the REIT manager for at least 60 (sixty) days in
advance, and before the end of each accounting period. The REIT manager will forward the plan
for consideration and approval of the Trustee for at least 30 (thirty) days in advance, before the
end of each accounting period. This does not include the 2021 annual operation plan, in which
all the parties will mutually consider and conclude the plan within 15 (fifteen) days, after the
effective date of this Agreement. The parties agree to prepare the annual operation plan that is
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consistent with the expected loss and profit and the expected profit-sharing; and agree to
implement the proposed plan for the year’s operation.

In this regard, the Property Manager will also be responsible for maintaining, renovating, and/or
repairing the real properties invested by the Trust under the scope of operation defined in the
aforementioned annual operation plan.

(2) The parties may consider and amend the annual operation plan for any given year so the plan will

be more consistent with:
1. Changes or development in the economy, finance, or politics of Thailand that cause
significant effects to the real properties invested by the Trust.
2. Force majeure significantly affects the real properties invested by the Trust.
3. Other incidents that may significantly affect the activities or business operation of the real
properties invested by the Trust.

(3) The REIT manager, the Trustee, and the Property Manager agree to arrange a performance
interview meeting, for the purpose of interviewing the performance of the real properties
invested by the Trust, as per the annual operation plan, on a quarterly basis. The performance
interview meeting will be held at the mutually agreed-upon date and time.

(4) In an event where there are any disputes regarding the preparation of the annual operation plan
that cannot be resolved, the parties agree to use the annual operation plan of the previous year
as a guideline until the new plan can be agreed upon. And for this, the expected expenses that
are described in the annual operation plan (not including the annual operation plan for the major
renovation and/or maintenance (the Major Renovation Plan)) can be increased at less than 3
(three) percent of the expected expenses that are described in the annual operation plan of the
previous year. Anyway, the parties must resolve the issue and complete the annual operation
plan as soon as possible; whereas the annual operation plan must be complete for at least ninety
(90) days be the starting date of the new accounting period, or within another period that will
be mutually agreed upon by the parties.

(5) If the parties are unable to reach a conclusion on the annual operation plan together, the Trustee
reserves the right to dictate the annual operation plan and the Trustee’s judgment is final. In
order to make his decision regarding the plan, the Trustee will make sure that the plan will be
consistent with the intention of the Trust Deed, the Prospectus, the Filing, and the lease
agreement, as well as any related laws, rules, and regulations, the appropriate business strategy,
and the current economy. In any case, the Trustee will conclude and issue the annual operation
plan within 60 (sixty) days, from the beginning date of the accounting period, unless the parties
agree to be otherwise.

(6) The Property Manager may adjust the annual operation plan as he deems appropriate, with
consideration of the best benefits of real properties invested by the Trust, and the condition of
the economy, the market, and the industry. In an event where the Property Manager wishes to
change the annual operation plan, the Property Manager must present the detail of the change
for consideration and approval of the REIT manager, in writing, for at least 30 (thirty) days in
advance. After the REIT manager approves the change, the REIT Manager must inform the
Trustee about the change of the annual operation plan, in writing, for at least 15 (fifteen) days
in advance. The Property Manager must make sure that the Trust has enough budgets for the
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changed annual operation plan and that any changes will not affect the Trust’s ability to pay

benefits.

In an event where the Trust doesn’t have enough budgets to cover the annual operation plan
that has been changed by the Property Manager, as mentioned in the previous paragraph, the
Property Manager may only implement the changed annual operation plan after the Property
Manager present the detail of the changed annual operation plan for the consideration and
approval of the REIT manager, in writing, for at least 45 (forty-five) days in advance. After the
REIT manager approves the changed annual operation plan, the REIT manager must inform the
Trustee about the change of the annual operation plan, in writing, for at least 15 (fifteen) days
in advance.

(5)  The duty to maintain documents and duplicates The Property Manager must maintain originals and
duplicates of documents that are related to the management of real properties invested by the Trust, as
necessary and appropriate. The archive must include duplicates of the supporting documents for the
payment of petty cash and the receipts of expenses spent by the Property Manager, for a period of at least
5 (five) years, in a good and complete condition. The archive must be maintained in a condition that is
readily available for inspection by the REIT manager, the Trustee, and the related authorities. The Property
Manager must return these documents to the Trust once this Agreement is terminated.

(6)  Unless specified otherwise in this Agreement, in order for the Property Manager to perform his duty under
the Property Management Agreement, the Property Manager will have the right to access and use the
working capital account that the Trustee will create, as per the Trust’s duty under this Agreement, for the
purpose of allowing the Property Manager to perform his duty to manage and supervise the real properties
invested by the Trust, as per the underlying intention of this Agreement and the annual operation plan. In
this regard, the Property Manager must submit the duplicates and supporting documents of his spending
from the working capital account to the REIT manager. Once the REIT manager receives all the related
documents completely and correctly, the REIT manager will submit the documents to the Trustee. The
Trustee will review the detail and transfer an amount of such spending back to the working capital account.

(7)  The Property Manager must perform his duty under this Agreement with honesty, for the best benefit of the
Trust. The Property Manager must carry out his duty in accordance with this Agreement, the lease
agreement, and other investment agreements regarding the management and operation of the projects and
real properties invested by the Trust, the Trust Deed, the annual operation plan, as well as any related rules,
regulations, announcements, and orders.

(8)  The Property Manager acknowledges and agrees that while he serves as the Property Manager of the Trust’s
real properties under this Agreement, the Property Manager will be supervised by the REIT Manager and
the Trustee. The Property Manager will be responsible for collaborating with the REIT manager and the
Trustee; and strictly observing the guideline for the Property Manager, as determined by the REIT Manager
and the Trustee.

(9)  While performing his duty under this Agreement, the Property Manager will also be responsible for
refraining from any actions that may cause a conflict of interest between the best benefits of the Trust and
the Unitholders and benefits of the Property Manager, or his related entities/affiliated entities.

(10)  While performing his duty under this Agreement, the Property Manager will be responsible to perform his
functions by himself. The Property Manager may assign his functions to other individuals, whether partly
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or wholly, if the assignment is made in accordance with the provisions described in the policy regarding
assignment and outsourcing for the purpose of aiding the Property Manager’s operation, as per the annual
operation plan. In this regard, after assigning his tasks to other individuals, the Property Manager will still
be responsible for supervising such individuals to complete the tasks given to them, in accordance with the
term and conditions of this Agreement.

(11) Inan event where the REIT manager and the Trustee appoint another individual as a co-property manager,
the Property Manager agrees to perform the new duty that will be assigned to him by the REIT manager.
The new duty will be mutually agreed upon by the parties and made in writing.

2.2.2  The Property Manager’s fees

ARM, as the REIT manager, will be entitled to compensation for the real property management service, which will be
charged to the Trust, in accordance with the REIT Management Agreement, and will be comprised of:

® The management fee, at the rate of less than 2 percent of the operating revenue of the projects.

® The extra fee, at the rate of less than 7 percent of the gross profit from the real properties after renovation.

In this regard, if ARM engages other Property Managers or individuals for specific tasks that are related to real property
management, ARM will be responsible for compensating those property managers, in the form of the Property
Manager’s fees. ARM will be responsible for paying the Property Manager’s fees.

2.2.3  The Property Manager’s duty to manage other properties

The Property Manager might also be responsible for managing other real properties that are similar to the Trust’s
primary properties, namely, real properties in the following areas:

1. Some areas of the CRYSTAL Design Shopping Center, the CRYSTAL Ekamai-Ramintra Shopping Center, and
the CRYSTAL Chaiyapruek Shopping Center aren’t part of the Trust’s investment.

2. Other areas that will be further developed in the vicinity of the CDC project and the TC project, pertaining to
the term and conditions of the undertaking agreement of the 2 projects. The agreement requires that within a
period of 3 years after the signing date, if the party, which is a related entity of ARM, wishes to further develop
the project, the party must acquire written consent from the Trust first. Moreover, regarding the CDC project,
at present, the Owner provides the right to use additional parking space to the Trust, in accordance with the
undertaking agreement. In this regard, if the Owner chooses to use this area for other benefits, the Owner will
still be responsible for providing the Trust with enough parking spaces, in accordance with the undertaking
agreement.

3. Areas of other projects managed by ARM, under the REIT manager’s framework for the management of other
projects for the purpose of promoting the investment in the Trust’s primary properties and to improve the
potential of assets that the Trust may consider for its investment; while considering the best benefits of the
Trust. The term and conditions for assuming the responsibility to manage such properties require the Owners
of such properties to grant the right to invest in those projects to the Trust, within 5 years after ARM assumes
such responsibility. ARM’s management of other real properties that aren’t part of the Trust’s investment
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program may cover the net lease area (NLA) that isn’t exceeding 25 percent of the NLA of the Trust’s projects
that are managed by ARM.

Anyway, the REIT manager and the Trustee will work together to determine measures to prevent a potential
conflict of interest due to competition for new tenants between the real properties invested by the Trust and
the real properties that aren’t part of the Trust’s investment program, as follows.

The REIT manager and/or the Property Manager will immediately notify the Trustee in writing in an event of a
possible conflict of interest against the Trust, while they perform their duty of managing the Trust’s real
properties, in order for the parties to mutually find a fair and honest solution for the issue, on a case by case

basis.

The REIT manager and/or the Property Manager agrees to the Trust to undertake the following actions:

1

Specify the standard price range for the individual zone, area size, lease term, and other related details for all
the areas managed by them (both the areas that are under and outside of the Trust’s investment plan) and
present the summary to the Trustee.

With the potential tenant, the REIT Manager and the Property Manager will propose all the real properties
(both the areas that are under and outside of the Trust’s investment plan) for their consideration, without
special treatment with any areas, under the standard price range that is comparable for all the areas, whether
in terms of the area size, location, format, and contract term; in order to ensure the transparency and to
provide adequate information to support the potential tenant’s decision making. The Trust must be able to
review the REIT manager and Property Manager’s operation and will be provided with a summary report on
the potential tenants.

When a potential tenant discusses or negotiates for a different rate of rent or terms and conditions of the
lease, that is more than 5 percent deviated from the Standard Price Range (both the areas that are under and
outside of the Trust’s investment plan), the REIT Manager and the Property Manager must present the different
rate of rent and terms and conditions of the lease for consideration and approval of the Trustee. This is except
for the case where the rent rate is higher than the Standard Price Range but is still at a similar rate.

Whether the potential tenant decides to rent the areas or not, the REIT manager or the Property Manager must
prepare and submit the summary report to the Trustee, explaining the underlying reason for the potential

tenant’s decision.
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Trustee

General Information

Name of the Trustee SCB Asset Management Company Limited

Licenses

Head Office Location

Telephone

Facsimile

The Trustee has been granted of License for Trustee Business from the
Office of the SEC on 18 September 2013.

No. 18 Building 1, SCB Park Plaza, Fl. 7-8, Ratchadaphisek Road
Chatuchak Sub-district, Chatuchak District, Bangkok 10900
02-949-1500

02-949-1501

http://www.scbham.com/

Duties and responsibilities of the Trustee

1

The Trustee has duty in REIT management with honesty and diligence such like professional, and expertise,
and fair the REIT unitholder treatment for maximum benefit of the REIT unitholders as a whole, and must
comply with the relevant laws, Trust Deed, objective of ALLY establishment, resolution of the REIT

unitholders, and engagement additionally committed to the REIT unitholders (if any).

The Trustee has duty in participation to attend every Meeting of the REIT Unitholders. If the resolution of

the REIT unitholders is requested for any execution, the Trustee must perform as follows.

(2.1) Reply queries and remark opinions on such execution or matter requesting for resolution whether

it is in accordance with Trust Deed or the relevant laws.

(2.2) Protest and inform the REIT unitholders for acknowledgement that such execution or matter
requesting for resolution is unable to be performed in case of breach of Trust Deed or the relevant

laws.

The Trustee has duty in compulsory performance or oversee to ensure that compulsory performance is in
accordance with the contractual provisions between ALLY and other party.

In case where there is none of the REIT Manager, or there is the event that causes failure of the REIT
Manager to perform the duties, the Trustee shall enter to manage ALLY meanwhile prior to appointment
of the new REIT Manager under the rule prescribed in the Notification No. KorRor. 14/2555. The Trustee
shall have duty in managing ALLY as necessary to prevent, restrain, or limit not to cause serious damage
to the interest of ALLY or the REIT unitholders as a whole, and execute under the authority and duty
specified in Trust Deed and the Trust Act. In such execution, the Trustee may entrust other party to manage
ALLY on behalf of it in the meantime within the scope, rules and conditions specified by Trust Deed, and
have authority to have the new REIT Manager under the authority and duty in Trust Deed and the Trust Act

or any other relevant notifications or requirements, and their amendment.
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(5) The Trustee has right, duty, and responsibility in managing ALLY in accordance with the requirements and

conditions of the Securities Law and other relevant laws.

(6) Incase where ALLY establishes the policy for investment in other non-core assets, the investment in such
assets may be managed by the Trustee, the REIT Manager, or other party entrusted by the Trustee or
entrusted by the REIT Manager in accordance with what is specified in Trust Deed. In case where other
party which is not the REIT Manager is entrusted for execution, the rules prescribed in the notification of
the Capital Supervisory Board on entrusting other party to execute in the business operation-related works
in part relating to entrusting other party to execute in the fund investment-related works shall be complied

with mutatis mutandis.

(7) In case where the SEC or the Office of the SEC or any other agency in relevant legal authority issues law,
rule, notification, regulation, order, circular notice, respite letter, cancellation or alteration, revision, or
addition of law, rule, notification, regulation, order which have been currently applied that cause revision
and alteration of Trust Deed, the Trustee shall execute as prescribed by Trust Deed for revision, alteration,
and addition of Trust Deed in accordance with such altered or revised and added law, rule, notification,
regulation, and order without requirement for request from resolution of the REIT unitholders.

(8) The Trustee is prohibited to set off its debt of which the Trustee is the debtor of the third party not due to
duty performance as the Trustee, with the debt of which the third party is the debtor of the Trustee as the
result of ALLY management. However, such act that breaches this prohibition shall become invalid.

(9) Incase where the Trustee enters into juristic act or perform any transactions with the third party for interest
of ALLY, the Trustee shall inform the third party for written acknowledgement upon entry into juristic act
or transaction with the third party whether it is the act as the Trustee.

(10) The Trustee separately prepares the account of ALLY assets from other assets and accounts of the Trustee.
In case where the Trustee manages various trusts, the accounts of ALLY assets must be prepared in
separation of each trust, and records the account to be proper, complete and updated. Trust must be
separated from the personal assets of the Trustee and other assets under possession of the Trustee.

(11) In case where the Trustee fails to execute in accordance with Clause 11.3(10) until causing mixture with
personal assets of the Trustee until they may not be distinguished that any assets belong to ALLY and any
assets are the personal assets of the Trustee, the following is assumed.

(11.1)  Mixed assets are belonged to ALLY.

(11.2) Damage and debt incurred from mixed asset management is the personal damage and debt of
the Trustee.

(11.3)  Benefit generated from the mixed asset management shall belong to ALLY.

The mixed assets under paragraph one means and includes assets being transformed or converted from
the mixed assets.

(12) In case where the Trustee fails to execute in accordance with Clause 11.3(10) until causing mixture of each
trust until failure to distinguish that any assets belong to any trust, it shall be assumed that such assets as
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well as assets being transformed or converted from such assets and any interest or debt incurred from

management of such assets shall belong to each trust in the proportion of mixed assets taken to be cost.

(13) An exercise of power and duty performance of the Trustee in management of ALLY is the specific matter

of the Trustee, and the Trustee is unable to entrust other party to manage ALLY unless the following.

(13.1)  Itis otherwise specified by Trust Deed.

(13.2) The transaction which is not the specific matter and unnecessary for use of profession suchlike

the Trustee.

(13.3) The transaction of which the asset owner that has assets and objective of management in similar

nature as ALLY will be performed in entrusting other party to manage on behalf of it.

(13.4) Asset storage, preparation of the REIT Unitholder's Register, and monitoring for dividend
payment, back office operation for execution of the affiliated companies of the Trustee or the
REIT Manager or other Registrar being licensed from the SET.

(13.5)  Any other matters under responsibility and execution of the REIT Manager as prescribed in Trust
Deed or rules in the Notification No. TorJor. 49/2555, the Notification No. KorRor. 14/2555, and
the Notification No. SorChor. 29/2555, or any other relevant notifications or requirements, and

their amendment.

In case of the Trustee’s breach of legislation under paragraph one, the act in personal binding the Trustee
shall not bind with ALLY.

(14) In case where the Trustee entrusts other party for rightful REIT management under Clause 11.3(13), the
Trustee must select the entrusted party with prudence and diligence, adequately control and audit the
management on behalf of it, and govern by formulating a measure for operation relating to entrusting
works as prescribed in the rules in the Notification of the SEC No. KorKhor. 1/2553 on General Work
System, Investor Contact, and Business Operation of the Trustee or any other relevant requirements and

their amendment as follows.

(14.1)  Selection of the qualified entrusted party by considering on readiness in work system and
personnel of the entrusted party, as well as conflict of interests of the entrusted party and ALLY.

(14.2)  Control and evaluation of the entrusted party’s performance

(14.3)  Execution of the Trustee upon appearing that the entrusted party is unqualified to entrust works

anymore.

However, the SEC may announce to determine the detail of the Trustee’s practice in the following cases.

(15) In case of change in the Trustee, if the new Trustee detects that before the new Trustee will assume its
duty, REIT management has not been performed in accordance with the requirement in Trust Deed or the
Trust Act until causing damage to ALLY, the new Trustee shall execute the following.

(15.1)  Claim damage from the trustee that must be liable.
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(15.2)  Monitor to take assets back from the third party whether such party will directly acquire from the
former trustee, and whether assets in ALLY will be transformed or converted to be other assets,
unless such party will honestly acquire such assets, pay consideration, and not know or have

unreasonable ground to know that such assets are derived from wrongful REIT management.

(16) In REIT management and entrusting other party for rightful REIT management under Clause 11.3(13), if
expenses incur or the Trustee must rightfully pay cash or other assets to the third party with personal cash
or assets of the Trustee as necessary and appropriate, the Trustee is entitled to receive cash or assets in

return from ALLY, unless otherwise specified by Trust Deed.

The right to receive cash or assets in return under paragraph one will be the existing preferential right of
the Trustee before the REIT unitholders and the third party that have real rights or any rights over ALLY
and the rights that may be immediately enforceable without necessity to wait for dissolution of ALLY. In
case of necessity to transform or convert assets in ALLY for availability of cash or assets to be refunded
to the Trustee, the Trustee shall have such operating power but must be performed in good faith and in
accordance with rules, conditions, and procedures prescribed by the SEC or the Office of the SEC.

(17) The Trustee is prohibited not to exercise the right under Clause 11.3(16) until the Trustee will completely
repay the outstanding debt to ALLY, unless it is the debt that may be set off in accordance with the Civil

and Commercial Code.

(18) In case where the Trustee fails to manage ALLY in accordance with the requirement in Trust Deed or the
Trust Act, the Trustee must be liable for damage arisen to ALLY.

In case of necessity and reasonable ground for interest of ALLY, the Trustee may request the consent from
the Office of the SEC prior to otherwise manage ALLY to be different from the requirement in Trust Deed,
and if the Trustee manages in accordance with such consent with honesty for best interest of ALLY, the
Trustee is unnecessary to be liable under paragraph one.

(19) The Trustee has duty in overseeing to ensure that Trust Deed has the essence in accordance with the
relevant laws. In case of alteration and revision of Trust Deed, the Trustee shall execute the following rules.

(19.1)  Oversee to ensure that revision and alteration of Trust Deed is in accordance with the procedure
and condition prescribed in Trust Deed and in accordance with the rule prescribed in the relevant

laws.

(19.2)  In case where the revision and alteration of Trust Deed breaches Clause 11.3(19) and (19.1), the
Trustee shall execute in accordance with the authority specified in Trust Deed and in the Trust
Act to maintain the privilege of the REIT unitholders as a whole.

(19.3)  In case where the rules relating to offering for sale of REIT units or management of REIT issued
in accordance with the Securities Act, and Trust Act, are revised and altered later, and Trust Deed
has the requirement not in accordance with such rules, the Trustee shall execute to revise and
alter Trust Deed in accordance with such rules and procedures prescribed in Trust Deed or as
ordered by the Office of the SEC under Section 21 of the Trust Act.
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(20) The Trustee has duty in monitoring, overseeing, and auditing to ensure that the REIT Manager or other
entrusted party (if any) executes in entrusted works in accordance with Trust Deed, other relevant
contracts, and other relevant notifications as prescribed by the SEC or the Office of the SEC. The above

monitoring, overseeing, and auditing also mean and include the following duty performance.

(20.1)  Oversee to ensure that REIT management.

(20.2) Itis performed by the REIT Manager under consent of the Office of the SEC throughout the valid
establishment period of ALLY.

(20.3) Monitor, oversee, and execute as necessary to ensure that the entrusted party has the
characteristic and comply with the rules prescribed in Trust Deed and the relevant laws, including

removal of the existing entrusted party and appointment of the new entrusted party.

(20.4)  Control and oversee to ensure that ALLY’s investment is in line with Trust Deed and the relevant

laws.

(20.5)  Properly and completely control and oversee the disclosure of ALLY’s information as prescribed

in Trust Deed and the relevant laws.

(20.6) Remark the opinions about the REIT Manager and other entrusted party (if any) about the
execution or performing the transactions for ALLY as support on request for resolution of the
Meeting of the REIT Unitholders, disclosure of ALLY’s information to the REIT unitholders or
upon request of the Office of the SEC.

(21) In case where it appears that the REIT Manager executes or refrains from execution until causing damage
to ALLY or does not perform the duties under Trust Deed or the relevant laws, the Trustee shall have the
following duties.

(21.1)  Report the Office of the SEC within 5 (five) working days of which such event has been known

and will be known.

(21.2)  Take corrective action, restrain or remedy damage arisen with ALLY as deemed appropriate.

(22) In case where the Trustee is the REIT unitholder in ALLY, if the Trustee must vote or perform any act on
behalf of the REIT unitholder, the Trustee shall take maximum benefit of the REIT uniholders into account
and maintain maximum benefit of the REIT unitholders on the whole, and based on honesty, prudence and
diligence, and not cause conflict of interests or affect the function as the Trustee of ALLY.

(23) The Trustee is responsible for preparation of the REIT Unitholder’s Register. The Trustee may assign the
SET or the licensee to provide service as the Securities Registrar in accordance with Securities and
Exchange Act to execute on behalf of it. Upon entrusting other party to be the REIT Unit Registrar, the
Trustee has duty in supervising such entrusted party to comply with the rules in Trust Deed and securities
law, unless evidence is prepared in accordance with the system and rules and regulations of the TSD in
part relating to the securities registrar.
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(24) The Trustee must prepare evidence of the right in new REIT units or REIT certificate and handed over to

the REIT unitholders in accordance with the rules prescribed in Trust Deed and Securities Law

(25) In case where the REIT unitholder requests the Trustee or the Securities Registrar to issue evidence of the
right in new REIT units or new REIT certificate in replacement of the old evidence which is lost, vanished,
or damaged in the essence, the Trustee is responsible for issuance or execution to issue evidence of the

right in new REIT units or REIT certificate to the REIT unitholders within due course.

Fee of Trustee

Throughout the term of the Trust Deed, the Trustee shall receive functional fee as trustee, and custodian of assets in

fee rate of not more than 1.00% of total asset value. The minimum rate is defined at 12 million Baht per year.
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Information of other related parties of ALLY

Thailand Securities Depository Company Limited

No. 93, Fl. 14, Ratchadaphisek Road
Din Daeng Sub-district, Din Daeng District, Bangkok

Address

Telephone 0-2009-9000

KPMG Phoomchai Audit Ltd.

48™ — 51% Floor, Empire Tower
1 South Sathon Road Yannawa, Sathon

Address

Telephone 02-677-2000

Quality Appraisal Co.,LTD.
Address 110/52, Anyamanee, Soi Lat Phrao 18 Yeak 8, Latphrao, Chompon, Chatuchak, Bangkok 10900

Telephone 02-513-1674

EDMUND TIE & COMPANY (THAILAND) Co.,LTD.

Edge, No. 2 Silom Road, 10th Floor, Unit no. S10020, S10023, S10076, Si Lom, Suriya Wong,
Bang Rak, Bangkok 10500

Address

Telephone 02-114-3827
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Corporate Governance




In compliance with the stipulated laws, criteria and Trust Deed, ALLY REIT Management Company Limited (“ARM”)
shall establish the Real Estate Investment Committee to perform the duty in considering and approving the
investment policy and strategy, considering and approving asset investment, REIT management in operation and
risk, and governance of BKER’s operation in accordance with the established policy. Moreover, the rule and
procedure for protection of the operating errors that do not comply with the Trust Deed, and related rules,

notifications or laws, shall be established.

The Meeting of the Board of ALLY Leasehold Real Eslale Invesimenl Trusl

The Real Estate Investment Committee shall schedule the quarterly meeting or upon having significant agenda or
as deemed appropriate. It is determined that the members of the BKERIC shall attend the meeting by presence for
not less than half of total members of the BKERIC. All resolutions shall be judged by majority vote. However, the
member of the Committee who has gain and loss or may have conflict of interest in any matter is not allowed to

participate in consideration or resolution in the said matter.

Generally, the crucial agenda of the meeting consist of the following.

Agenda 1 Consider certifying the minutes of the past Committee’s meeting

Agenda 2 Consider acknowledging the report of the operating performance of the REIT
Agenda 3 Consider approving financial statements

Agenda 4 Consider approving the REIT distribution payment

Agenda 5 Consider other matters (if any)

Meeting Requirement

1. Schedule of quarterly meeting or upon having crucial agenda or as deemed appropriate.

2. In the meeting, the quorum will be constituted if not less than half of the members of the Committee can
attend the meeting not. The majority vote shall be considered in final judgment of the meeting. One member
of the Committee has one vote. If there is tie vote, an additional vote shall be performed by the Chairman
of the Meeting as casting vote. However, the member of the Committee who has gain and loss or may
have conflict of interest in any matter is not allowed to participate in consideration or resolution in the said
matter. The nature of involvement in the stakeholding or conflict of interest shall be recorded in minutes
of the meeting.

3. Properly and completely prepare minutes of the meeting and file meeting-related documents to be

verifiable, and file the minutes of the meeting certified by the meeting as evidence.
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Crucial Transaclion of lhe REIT Proposed lo Real Eslale Invesimenl Commillee

1. Investment strategy, management policy, and capital structure

2. Appointment of the external entrusted party such as financial advisor, underwriter, and the Property
Manager

3. Selection of assets which will be invested in accordance with procedure of acquisition of core assets

4. Disposal of assets in accordance with procedure of disposal of core assets

5. Consideration on audit and transaction within the scope of transaction with the related party of the REIT
Manager

6. Determination of annual budget in accordance with procedure of budget determination

7. Capital increase, borrowing, and issuance of debenture in accordance with procedure of financing

8. Entry into other transactions which are significant for management of the REIT in accordance with related

rules and regulations such as the REIT distribution payment, etc.

Supervision on Use of Inside Information

The REIT Manager has established conflict of interest protection system regarding to storage of inside information

as follows.

1. Itis prohibited not to disclose confidential information to the third party or to the staff of the company that
are not related, and not to use acquired information apart from normal performance of duties or improperly
use.

2. Manage the storage system of the confidential documents with carefulness.

3. Beware of conversation or discussion on inside confidential information with the third party of the section
to prevent conspiration of the non-related party in the said information.

4. Being cautious in delivery or receipt of inside information in order to prevent information leakage prior to
public disclosure.

5. The non-related party is prohibited to enter in working area of the work unit and the meeting or reception
area is separately accommodated.

6. If the staff is in doubt on which information is confidential or whether the information can be disclosed,

the staff shall directly inquire his/her superior or Compliance & Legal Department.
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Processes and Faclor Used for Invesiment Consideralion and Decision, and Managemenl of Lhe REIT

1.

Investment in Core Assets of the REIT

The REIT Manager shall execute the following prior to each acquisition of core assets.

(1)

Perform Due Diligence on the details of assets including related information and

documents.
Arrange the appraisal of assets which will be invested as specified in the Trust Deed.

In the event of the Trust Deed’s investment in real estate leasehold in the manner of sub-
lease, the REIT Manager shall establish the measure of risk prevention or contingent
damage remedy as the result from breach of the lease contract or failure to enforce under
the right in the lease contract, and shall disclose such measure of risk prevention to the

Trustee and the unitholders.

For consistency and promotion of the guideline for investment in BKER’s core assets under
BKER’s policy, ARM may additionally consider operating the business relating to real
estate management to enhance the potential to the assets which may be considered by
BKER for investment under concern on generation of maximum benefit to BKER. Such real
estate owners shall agree to grant the right to BKER for project investment in the period
of not more than 5 (five) years from ARM management (such 5 (five) years period is not
enforced with The Crystal PTT Chaiyapruek since it is the joint-venture project with other
party). However, in ARM management of other real estates which are not assets being
invested by BKER, Total Net Leasable Area (NLA) of those projects shall not exceed 25 %
of Total NLA of every project entirely managed by ARM.

In the event of acquisition of additional core assets, the REIT Manager shall execute the following.

1.

Ask the Trustee to consider giving the consent on asset investment to ensure the compliance with

the Trust Deed and related laws.

Request the approval of the asset investment as follows.

Investment in assets owned by the REIT Manager or related party

« In respect to transaction relating to acquisition of core assets, the approval shall be

given by the Executive Board of the Company.

« In respect to the transaction with value from 1 million Baht or exceeding 0.03% of
net asset value of the REIT, whichever value is higher, shall be approved by the

Executive Board of the Company.
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« In respect to the transaction with value from 20 million Baht and more or exceeding
3.00% of net asset value of the REIT, whichever value is higher, shall be resolved
by vote not less than 3/4 of total votes of the unitholders who attend the meeting

and have voting right.

« Arrange the financial advisor to remark the opinion on the connected transaction of
the REIT Manager to be the decision making supporting information for the
Executive Board of the Company and/or the unitholders of the REIT in approval of

the investment in such assets.

« The related party of the assets offered for sale is not allowed to be involved in

approval of investment in such assets.

2.2 Investment in assets owned by general person that is not the REIT Manager or related
party

« Inrespect to transaction relating to acquisition of core assets, the approval shall be

given by the Executive Board of the Company.

« The investment in assets with value from 30.00 % of total asset value of the REIT
shall be resolved by votes not less than 3/4 of total votes of the unitholders who

attend the meeting and have voting right.

2. Disposal of Core Assets of the REIT
The REIT Manager may consider disposing core assets of the REIT as per the following process.

1. The REIT Manager must have the assets to be appraised by the independent appraiser in
accordance with the rule stipulated in the Notification of the Office of the Securities and Exchange

Commission.
2. The disposal of core assets shall be approved by the Executive Board of the Company.

3. The disposal of core assets shall be openly disclosed with the essence of list of items, under
approval system as specified in the Trust Deed, and procedures in place for obtaining consent

from the Trustee or resolution of the unitholders’ meeting as the acquisition of assets.
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3. Management of Core Assets of the REIT

In management of core assets of the REIT, the REIT Manager on behalf of the REIT Manager shall hire
the Property Manager by selecting from the person who is experienced in asset management in each

type of the assets invested by the REIT.

4. Selection of Personnel Relating to Management of the REIT

The REIT Manager shall select the personnel to perform duty of the REIT management by mainly
considering from working experiences in the related duty. The REIT Manager shall verify that the
personnel who are the executives shall have qualifications as specified in the Notification of the Office

of SEC as follows.

« Being the experienced person in investment management or benefits procurement from real
estate for not less than three years in total, within five years period prior to the employment

date for working with the REIT Manager.

« Being the person without prohibited characteristics of the person with power to manage the
REIT. The said prohibited characteristics are announced in the Notification of the Capital
Market Supervisory Board on prohibited characteristics of the personnel in capital market

business mutatis mutandis.

« The Board of Directors or the entrusted person (as the case may be) shall supervise the
selection of personnel in accordance with the aforesaid qualifications. The Compliance

Department shall participate in verifying the qualifications of the applicant as well.

Nevertheless, the selected personnel in each position is restricted not to perform duties in other

position that may be in conflict with the duty performance in the entrusted key position.

5. Investment in Other Assets for Cash Flow Management

The REIT Manager establishes investment control and supervision system for other assets in order to
manage cash flow of the REIT. The type of other assets requiring investment and proportion of
investment in other assets shall be verified to be in line with the requirement prescribed in the Trust

Deed.
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Selection of the Property Manager

The REIT Manager may appoint other person which is single or several juristic person(s) to perform the duty in
managing properties which are assets of the REIT in lieu of the REIT Manager. The Property Manager shall be
competent to manage properties in the assigned part, and have personnel with knowledge and experiences in
property management not less than three years. The REIT Manager shall be responsible for property management
fee, and the REIT shall be responsible for other expenses incurred from property management such as public utility
expense, cleaning expense, security expense, property maintenance expense, etc. If the new Property Manager is
appointed apart from the one specified in this underwriting of trust units proposition particulars regarding the offer
for sale of trust units, the REIT Manager shall notify the Trustee about such appointment within 15 (fifteen) days

from the appointment date of the new Property Manager.

The REIT Manager may consider defining term of The Property Manager Appoint Agreement as appropriate as the
case may be, and the said Agreement can be automatically renewed. However, the REIT Manager may appoint the
Property Manager to add or alter the Property Manager, or consider determining the discharge condition of the

Property Manager in case by case.
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Monitoring and Supervising the Operation of the Property Manager

Operation of the Property

Manager

Operation Relating to the REIT

Manager

1) Receiving — Delivery of Assets and Contracts after Establishment of REIT

Operation of the Trustee

1.1 | Receiving-Delivery
of Assets and

Contracts

- Submit document declaring
ownership / right in assets,
including  contracts and
important documents to the

REIT Manager.

- Enter to jointly inspect the
condition of invested real
estate together with the REIT

Manager and the Trustee.

- Properly and completely
prepare real estate condition
recording report, within 30
days from the
commencement date  of
inspection, and send copy of
such report to the REIT
Manager within 5 working
days from the completion

date of recording.

- Verify details of assets and
contracts received from the asset
owner, the Property Manager, and
other relevant agencies such as

legal consultant, and appraiser, etc.

- Prepare 1 set of copy of ownership
document of assets and contracts to
be retained at the REIT Manager for
using as reference and support of
the  operation; and prepare
important document delivery letter
to be delivered to the Trustee for

storage accordingly.

- Enter to jointly inspect the
condition of invested real estate
together with the Trustee and the
Property Manager; and verify real

estate condition recording report.

2) Monitoring and Controlling the Operation of the Property Manager

- Receive assets from the
asset owner as per the
details of assets invested by
the REIT, and review the
details of assets, copy of
ownership documents and
contracts received from the

REIT Manager.

- Enter to complete the
inspection of the condition of
the invested real estate within
30 days from real estate
possession date of the
Trustee; and verify the real
estate condition recording

report.

2.1 | Complete and
Proper Collection of
Revenue and

Delivery to the REIT

- The REIT establishes a
policy that the tenants shall
directly pay rental fee into
deposit account of the REIT.
However, the event where
the tenants deposit money
into the account of the
Property Manager, the
Property Manager shall
deposit rental fee money into

the account of the REIT.

- At the end of every month,

the Property Manager shall

- At the end of every month, audit
the accuracy of revenue amount
transferred into the account in
comparison with the reports and
documentations received from the

Property Manager.

- In the event of accurate amount of

money, collect information and

documentations, and  prepare
financial statements and report to

be proposed to the Trustee.

- At the end of every month,

mutually audit  financial

statements in comparison

with reports and

documentations together

with the auditor.

- In the event where
abnormality is not detected,
reports and documents shall

be filed.

- In the event where the

abnormality is detected, the
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Details

Operation of the Property

Manager

prepare the collection
summary of rental revenue
under lease contract, cash of

rental fee received in that

month, and outstanding
receivables of rental fee
delivered to the REIT

Manager for audit

Operation Relating to the REIT
Manager
- In the event of inaccurate amount
of money, notify the Property
Manager to clarify reason and revise

to be accurate.

Operation of the Trustee

REIT Manager shall be
notified to verify and correct

to be proper.

2.2

Collection of
Expenses from the

REIT

- The Property Manager shall
prepare budget and propose
annual operating plan to the
REIT Manager for
considering determination of
budget prior to the end of
fiscal year in each year in

advance.

- In the event of

determination of budget,
submit expense requisition
and evidence of
disbursement to the REIT
Manager for audit and
consideration of

disbursement.

- In the event of non-

determination of budget,

discuss with the REIT

Manager and clarify the

reason of necessity to
disburse for determining
expense limit required for

approval request. If being

approved, the  Property
Manager shall deliver
documents to the REIT

Manager by specifying 1)

- The REIT Manager shall mutually
consider budget preparation plan
together with the Property Manager
and propose REITCOM to consider

approving annual budget.

- In the event of determination of
budget, if the said expense is in the
approved budget, audit the accuracy
of disbursement documentation,
and notify the audit result to the
Trustee for considering ordering to
make payment into the account of

the related party.

- In the event of non-determination
of budget, or if such expense is not
in the approved budget or in excess
of the approved budget, the REIT
Manager shall notify the Property
Manager to clarify the necessity and
appropriateness of such expense,
and request for  additional
documents. If it is deemed that such
expense is useful for the REIT,
payment order shall be approved. If
the REIT  Manager deems
inappropriate for paying, it shall
inform the Property Manager to

return such set of documents.

- At the end of every month,

jointly audit financial

statements in comparison

with reports and

documentations together

with the auditor.

- In the event where
abnormality is not detected,
reports and documents shall

be filed.

- In the event where the
abnormality is detected, the
REIT Manager shall be
notified to verify and correct

to be proper.
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Details

Operation of the Property

Manager
details of assets, 2) limit of
approval request, 3) Approval
Letter No., and 4) others, as

the case may be.

- In the event of urgency
required for  approval

request, the Property

Manager shall call / email to
notify for requesting prior-
the REIT

approval from

Manager.

Operation Relating to the REIT
Manager
- At the end of every month, prepare
financial

transaction  recording,

statements and report to be

proposed to the Trustee.

Operation of the Trustee

2.3

Adequate and
Appropriate
Supervision and
Refurbishment of

Assets of the REIT

- Visually check whether core
assets are in the condition
ready for benefits
procurement. If the
significant defect of asset
affecting generation of the
REIT’s revenue is detected,
the Property Manager shall
record, take photography to
support observed physical
condition, refurbish, and also
notify the REIT Manager for

acknowledgement.

- In the event where the
tenant notifies the intention
to  request for  asset
refurbishment in overview,
the Property Manager shall
and

consider  suitability

necessity of the said
refurbishing items by taking
into account maintenance of
good relationship with the

tenant, and also notify the

- In the event of the Property
Manager’s request for approval on
refurbishment expense, the REIT
consider  the

Manager  shall

appropriateness of such execution.

- If it is deemed to be appropriate for
performing transaction, the REIT
Manager shall consider the
appropriateness of outsourcing the
repairer of the significant defective
asset to be in available condition,
and report progress result for

acknowledgement of the Trustee.

- Verify progress report from

the REIT Manager.

- In the event where
abnormality is not detected,
reports and documents shall

be filed.

- In the event where
abnormality is detected, the
REIT Manager shall be
informed to inspect and

correct to be proper.
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3)

3.1

Details

F

Consideration on
Distribution

Payment

Operation of the Property

Manager

REIT Manager for

acknowledgement.

- In the event where the
tenant desires not to renew
the the

leased contract,

Property  Manager shall
receive the assets from the
tenant and ask the tenant to
refurbish and renovate the
assets to be available
condition for use as the same
condition at the time of
commencement of the lease

contract.

und Management and Disclosure of REIT Information

Operation Relating to the REIT

Manager

- Verify the operating result and
consider approving amount of

distribution payment.

- Issue letter notifying the schedule
of the book closing date in order to
define the right to receive
distribution within 14 days from the
date of which the Stock Exchange of

Thailand has been notified.

- Schedule distribution payment
date within 14 days from the closing

date of register.

- Notify the said schedule to the
related parties for further executing

in related part.

Operation of the Trustee

- The Trustee shall verify
distribution payment report

from the REIT Manager.

3.2

Arrangement of
Annual Appraisal /
Review of Asset

Price

- Submit  necessary

information to the

independent appraiser.

- Gather the list of total assets of the
REIT that will be due for the

appraisal cycle in the current year.

- The Trustee shall verify the
report of asset appraisal from

the REIT Manager.
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Details

Operation of the Property
Manager
- Facilitate appraisal assets of

the appraiser.

Operation Relating to the REIT

Manager
- Select and appoint two
independent appraisers according
to the selection criteria for the
entrusted appraisers, and notify the
Property Manager for
acknowledgement in order to

prepare appraisal documentation.

- Verify the assumption and
accuracy of asset appraisal, and
submit appraisal report to the

Trustee and the SEC.

- Conclude the appraised price and
disseminate in website of the Stock
Exchange of Thailand after
disclosure of financial statements
and summary of the REIT’s

operating results.

Operation of the Trustee

3.3

Annual Asset

Inspection

- Enter to jointly inspect the
condition of the REIT’s real
estate together with the REIT

Manager and the Trustee.

- Gather the list of assets of the REIT
that is nearly due for annual

inspection schedule.

- Coordinate with the Trustee and
the Property Manager to make
appointment schedule of the entry
date for inspecting the real estate

condition

- Enter to inspect the condition of
the REIT’s real estates whether they
are really existent and in the
condition that are wused for

procuring benefits.

- Complete the preparation of the
real estate condition recording
report to be proper on fact basis
within 30 (thirty) days from the

entry date for asset inspection.

- The Trustee shall verify the
real estate condition
recording report from the

REIT Manager.
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Details

Operation of the Property

Manager

Operation Relating to the REIT
Manager
- Delivery the copy of the real estate
condition recording report to the
Trustee within 5 (five) working days
from the completion date of the said

report.

Operation of the Trustee

3.4

Investment for REIT
Liquidity

Management

- Audit information of cash balance

in the account of the REIT.

- Consider reserve cash for expense
of the REIT around 1 (one) month
in advance, and consider investing
liquidity

management as appropriate by

the  remaining  for
notifying the details of investment,
amount of investment fund, and
duration required for investment,
the  Trustee’s

for  requesting

approval.

- Coordinate the related work unit to
invest by cash according to the

procedure if it is approved.

- Consider the
appropriateness of liquidity
management of the REIT

Manager.

35

Verification of the
Copy of Insurance

Policy

- In the event where
insurance term of insurance
policy is nearly expired, the
REIT Manager shall be
informed to renew insurance

policy of the REIT assets.

- Consider adequacy and suitability
of the condition of insurance policy

that will be renewed.

- Verify the beneficiary in the
insurance policy to be in line with

the criteria.

- Verify the type of insurance and
insurance limit in each type of
Property Damage and insure must

not below the Replacement Cost.

- Consider the suitability of

insurance limit
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Information Disclosure to Unitholders

The REIT manager is responsible for prepare and deliver financial statement and operating result of BKER to The

Securities and Exchange Commission of Thailand, The Stock Exchange of Thailand, Trustee and unitholders in

accordance with the following details:

1. A quarterly financial report within 45 days after the end of accounting period , except for the fourth quarter

financial statements.

2. Annual financial report which audited by independent auditor within 2 months after the end of accounting

period.

3. Form56-1 within 3 months after the end of accounting period.

4. Annual report with an invitation to the Annual General Meeting within 4 months after the end of the

accounting period.

Unitholders Meeting

The REIT Manager is responsible for arranging a Unitholders Meeting as follows:

1. The Annual General Meeting within 4 months after the end of the accounting period

2. The Extraordinary General Meeting is meetings that are not the General Annual Meeting which are

organized when the following events or incidents occur:

1

When unitholders who cumulatively hold no less than 10% of total units come together
to send a requesting document to the REIT Manager to arranges a REIT Unit Holders
Meeting. The request will clearly state the reasons for the meeting. Once the request is
received, the REIT Manager is responsible for arranging a unitholders meeting within 1
month of receiving the letter from unitholders.

In any scenario where the Trustee is of the opinion that it is necessary or advisable to
have a unitholders meeting to discuss or approve pertinent matters. The REIT Manager
is responsible for arranging a unitholders meeting within 1 month of receiving the
request from the Trustee. The Trustee has the right to consult with REIT Manager with
regards to this case.

In any scenario where the REIT Manager is of the opinion that it is necessary or advisable
to have a unitholders meeting to discuss or approve pertinent matters. The REIT

Manager has the right to consult with Trustee with regards to this case.
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Remuneration for Auditors

ALLY has appointed KPMG Phoomchai Audit Ltd. to be the audit and render an opinion on the financial statements
of the REIT instead of the mentioned auditors. The audit fee is Baht 2,200,000 which is the same rate as in 2023. If
the REIT successfully and completely acquires additional assets, the audit fee will be increased in accordance with

type of and the usual rate of audit fee for such assets.
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Corporate Social Responsibility




Overall Policy

ALLY REIT Management Co., Ltd, as the trust manager, is dedicated to managing the trust not only from the
perspective of social responsibility, but also focusing on other aspects to ensure the trust's sustainability for
unitholders and/or other stakeholders. Currently, sustainability involves paying attention to key risk factors,
including environmental, social, and organizational factors, as well as good corporate governance (Environment,
Social & Governance - ESG). These are the main elements that the trust manager prioritizes and incorporates into
practices and policies to strengthen the sustainability of trust management and to achieve tangible benefits. The

trust manager has implemented sustainability practices in the following dimensions:
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Environmental
The trust manager continues to prioritize energy conservation and efficiency by implementing
energy management systems. The manager supports the necessary resources for effectively

conducting conservation and energy management operations.

Examples of environmentally conscious projects include:

1) Energy Conservation Policy and the Appointment of an Energy Management Working Group
for Ally Leasehold Real Estate Investment Trust and ALLY REIT Management Co., Ltd: As the
trust manager, the company prioritizes and considers environmental preservation through
energy management. This includes formulating policies for enforcement, appointing an
energy management working group, and conducting annual training. These efforts align with
relevant energy management standards and practices. The company appoints an energy
management working group and an energy audit team, comprising senior management and

subject matter experts, to oversee and execute these initiatives.
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The image showing the announcement of the appointment of the energy management working group and the

energy audit team for the year 2023.

2) Solar Rooftop

Some real estate projects managed by the trust have rooftop areas that receive enough
sunlight to attract the interest of renewable cost reduction service providers (Solar Rooftop).
These providers can install solar panels without additional cost to the trust. As of 2022, 10 out of
13 projects managed by the trust have been equipped with solar panels. In 2023, the trust
continues its commitment to environmentally conscious development projects. Additionally, the
trust gains the right to purchase electricity at a cost-saving rate of at least 25% of the total energy

costs of the real estate projects after the installation and completion of the projects.
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3) Green Environment

The trust management company places a strong emphasis on creating green environments
to enhance the ambiance of projects, making them more appealing for relaxation and shopping,
while also reducing temperatures within the projects. Each project features green plants that
provide shade and greenery. The property management and trust managers pay special attention
to the care of these plants, negotiating with service providers to use natural fertilizers and
nutrients instead of chemicals without incurring additional costs. This approach benefits the
health of visitors to shopping centers and the team responsible for maintaining the aesthetics and

plant life of the projects by avoiding direct exposure to chemicals.
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4) EV Charging Station
Due to the real estate projects under the trust's management providing electric vehicle
charging stations within the projects, the trust supports the use of clean energy and helps reduce

pollution. This also increases traffic within the projects from customers who use electric vehicles.
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Social

The trust's management encourages its personnel to actively participate in helping society in
tangible ways, while also providing opportunities for those involved in the trust's projects to be
part of these social initiatives. The projects conducted by the trust's management include the

following:

1) Blood Donation Project

The trust manager supports social assistance by conducting blood donation drives in
collaboration with the Thai Red Cross at the CDC project every quarter. This provides
opportunities for staff, tenants, and visitors within the project to perform good deeds for society
together, fostering positive interaction and increasing loyalty to the project while also helping the

community.
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2) Skills Development Project for Trust Management and Associated Personnel

The trust's management is committed to continuously developing the capabilities of internal
staff, in line with goals and plans for employee skill enhancement and the establishment of
external networking connections. This project provides opportunities for personnel to learn about
work experiences or innovative and new work approaches through experienced professionals in
each field who share their experiences and conduct skill development workshops. These activities
offer ongoing benefits to trust management and associated personnel, fostering engagement and
good relations with external parties and providing opportunities for business and management

development within the trust, leading to improved processes and operations.

Image of a skills development course: Knowledge of energy management by an expert in

energy engineering

Image of a skills development course: Knowledge of presentation and sales skills by an

expert in communication and service skills development.
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Image of a skills development course: Knowledge of financial management and budgeting skills, with an expert
from the company board offering in-depth knowledge on managing budgets in alignment with good trust budget

and finance management principles.

Image of a skills development course: Knowledge of legal skills related to trust property management, with high-
level executives from oversight and law offices providing in-depth knowledge, sharing experiences, and
organizing workshop activities based on real case studies in the industry, involving executives and personnel

related to the trust.
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Corporate Governance

1) Attainment of Accreditation and Certification as an Anti-Corruption Organization
The trust manager operates the trust management under a policy of fairness and additionally
has an anti-corruption policy. The trust manager has established policies and practices to achieve
these principles, covering five areas:
1) Political contributions
2) Charitable donations

(
(
(3) Sponsorship funds
(4) Costs of gifts, hospitality, and other expenses
(

)
)
)
5) Bribery and inducements

In addition, the trust manager also supports the self-development of its personnel in studying
anti-corruption measures. Currently, the trust management company has submitted an
application and has been elevated and certified as part of the Collective Action against Corruption
(CAC) initiative in the Thai private sector. This initiative is a collaborative effort of eight leading
Thai private sector organizations, including the Thai Institute of Directors Association (I0D), the
Thai Chamber of Commerce, the Joint Foreign Chambers of Commerce in Thailand, the Thai
Listed Companies Association, the Thai Bankers' Association, the Federation of Thai Capital
Market Organizations, the Federation of Thai Industries, and the Tourism Council of Thailand. All
eight organizations have appointed the 10D as the project secretary, with support from the Center
for International Private Enterprise based in the United States. The CAC initiative supports policy
implementation against all forms of corruption to ensure transparent working processes and to
prevent corruption. The certification follows the good corporate governance and sustainability

guidelines of the Collective Action against Corruption initiative in the Thai private sector.

CAC

COLLECTIVE ACTION AGAINST
CORRUPTION

Since 2022, ALLY REIT Management Co., Ltd., as the trust manager, has been officially certified

by the Thai private sector's Collective Action Against Corruption (CAC) initiative. The company is
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committed to being part of the effort to address corruption issues in Thailand's business sector.
You can learn more about the details and the «code of conduct at

https://www.allyreit.com/th/about/corporate-governance/good-corporate-governance

In 2023, ALLY REIT Management Co., Ltd. continued to comply with the standards of the

certification consistently.

2) ESG Risk Management Policy Promoting Investment and Project Management with a
Professional Approach
The trust manager implements an investment policy to strictly and tangibly select assets. It
incorporates ESG risks as one of the criteria for selecting assets to be invested in the trust to

minimize investment risk.

Additionally, in 2023, the trust manager studied ESG risks, particularly environmental risks
related to climate change. It also explored the enhancement of sustainability disclosures on a
voluntary basis according to the GRI (Global Reporting Initiative) standard. The trust manager

would like to present a brief summary of the findings to enhance future disclosures.

Climate and Financial Impact Risks.

Universal Form of Nature and definition of

Impacts on REIT Measures to Mitigate Climate

standard risks risks
Change Risks

Transition Increasing ®  Loss of ®  Participate in

Risk demand from confidence energy-efficient
stakeholders for from unit building standard
investments in holders and competitions

GRI projects that take other organized by
ESG stakeholders relevant
Standards
sustainability who adhere to government
Disclosure
into ESG principles agencies to enhance
201-2
consideration. in investment, performance and
trade, or reflect the project's
®  Development of ] o
lending, as well credibility in terms
technologies
as reduced
related to the ] )
interest in
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Universal

standard

Form of

risks

Nature and definition of

NS

reduction of all
forms of
greenhouse

gases.

Policy and
regulatory
changes moving
toward stricter
ESG guidelines,
such as carbon

tax.

Non-compliance

with the law.

Impacts on REIT

leasing space
due to tenants’
interest in good
management
regarding the
overall
environment of
the project they

are leasing.

®  Thereisa

chance that
capital reserves
(CAPEX) may
need to be
increased to
support
investments in
related
technologies to
improve project

management.

®  Thereisa

chance that
capital reserves
(CAPEX) may
need to be
increased to
comply with
increasingly

stringent

Measures to Mitigate Climate

Change Risks
of environmental

considerations.

Monitor changes in
technology that
promote energy
conservation in the

future.

Involve the projects
under the trust in
supporting
greenhouse gas
reduction activities
through the Climate
Care Platform of the
Stock Exchange of
Thailand (SET).

Designate
departments to
closely monitor new
legislative changes,
such as the legal
department, to plan
operations in
accordance with the
laws and reduce the
risk of fines from

legal violations.
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Universal Form of

standard risks

Nature and definition of

NS

Impacts on REIT

regulatory

requirements.

®  Increased

operational
costs due to
more stringent
legal

requirements.

Measures to Mitigate Climate

Change Risks

Physical
Risk

Natural disasters
such as floods,
heatwaves, and

cold waves.

Air pollution
beyond standard
levels, such as
PM 2.5
exceeding the

standards.

The increase in
global

temperatures.

® Increased repair

and
maintenance
costs due to the
impact of
natural
disasters,
including
business
interruptions
and property
losses. In cases
of severe
damage, it may
also lead to
higher
insurance

premiums.

®  Impact on

consumer
behavior,

resulting in

Develop emergency
plans to
continuously
address potential
incidents and
ensure insurance
coverage aligns
with the project

risks.

Promote green
spaces and
communities (Green
Community) to
enhance the quality
of life for service

users and tenants.

Consider upgrading
and improving the
quality of the
project to minimize

environmental
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Universal Form of Nature and definition of

Impacts on REIT Measures to Mitigate Climate

standard risks NS
Change Risks

decreased

impact, reduce

usage of pollution, and
services within improve the
the project. efficient use of

electricity and

®  Higher
water. Measure

investment and .
performance in

operating costs
terms of carbon

due to climate o .
dioxide equivalent

change. .
units to analyze and
further improve

operations.

Summary table for analysis measures, study, and evaluation of climate risk and financial impact

in 2023, for consideration in the following year (2024).

3) Good corporate governance policy

The Trust manager, in addition to following the trust management policies according to the
regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand, also
adheres to good corporate governance principles. This includes clear transparency through a
Code of Conduct that the Trust manager has established as an ethical guideline for business
operations. Moreover, the Trust manager employs universal risk management and internal
control principles according to The Committee of Sponsoring Organizations of the Treadway
Commission (COSO) framework as a foundation or working structure to apply to the risk
management of the Trust manager and the trusts under management, creating a comprehensive
risk management system. The Trust manager supports and appoints personnel with knowledge
and understanding of the working framework principles to effectively implement practices in line
with universal guidelines, thereby instilling confidence in management strategies to protect risks

for trust unit holders and/or stakeholders.
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Trust unit holders can view the details of the environmental, social, and corporate
governance (ESG) policies of the Trust manager for sustainable trust management at

https://www.allyreit.com.

4) Information Technology Security Policy

The Trust manager and related companies directly support and develop policies to ensure the security of
the information technology systems of the company group and the trust. These policies are in line with the legal
requirements of the Computer Crime Act and other related laws, as well as aiming to prevent threats and risks both
within and outside the organization that may cause damage, whether intentional or unintentional. The policy has
been officially announced and enforced, providing a contact channel at https://support.kegroup.co.th or by calling
02-101-5866 in case of complaints or questions regarding compliance with the policy, based on good corporate

governance principles.
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5) Receiving the Qutstanding REIT Performance Awards in the Business Excellence category
from the Stock Exchange of Thailand (SET)

Based on the performance of ALLY Leasehold Real Estate Investment Trust, which has
consistently provided returns to unitholders and maintains corporate governance standards of
ALLY REIT Management Co., Ltd as the Trust manager, it has met the selection criteria of the
Stock Exchange of Thailand for awards that honor and recognize excellence in performance.
Receiving this award reflects the company's actual performance and achievements, recognizing
its potential and sustainable success in business. The Trust is committed to investing in real
estate that creates added value for the Trust and maximizes benefits with the primary focus on
unitholders. Amid rapid changes in recent times, the Trust manager remains committed to
sustainable growth in the management of the real estate under the ALLY REIT. This reassures
investors of our readiness to adapt and our strategic business development plans to generate
profits from continuously growing operations under the management of the skilled Trust

manager. This offers investors a consistent and stable return on their investment.

Photo of the Outstanding REIT Performance Awards in the Business Excellence category from the Stock Exchange
of Thailand (SET)
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Photo of the award ceremony at the SET Awards 2023 held by the Stock Exchange of Thailand

5. Internal control and risk management
The internal audit department is responsible for reviewing and assessing the adequacy of the
internal control system across various departments involved in managing the trust to ensure
compliance with established operational procedures. This review and assessment of the internal
control system is conducted according to the annual audit plan approved by the independent
directors. Since the internal audit department operates independently, it reports directly to the
independent directors. Upon evaluating the adequacy of the internal control system, the internal
audit department finds that the internal control system related to trust management is rigorous
and appropriate. Personnel are adequately assigned duties and responsibilities are clearly
segregated (Segregation of Duties), enabling efficient operation of the internal control system.
There is also continuous oversight and monitoring of real estate management, ensuring the use

of trust assets is carefully controlled and managed appropriately.
6. Prevention of Conflicts of Interest

The trust establishment contract contains provisions regarding transactions between the trust

and the Trust manager or individuals related to the Trust manager as follows:

1) Transactions between the trust and the Trust manager or individuals related to the Trust manager

must adhere to the following criteria:

1.1) They must comply with the trust establishment contract and relevant laws.
1.2) They must serve the best interests of the trust.
1.3) They must be reasonable and conducted at fair prices.
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1.4) Any transaction fees charged to the trust (if any) must be fair and appropriate.

1.5) Individuals with special interests in the transaction must not be involved in the decision

to undertake the transaction.

2) Approval of transactions between the trust and the Trust manager or individuals related to the Trust

manager must follow these procedures:

2.1) Approval from the trustee must be obtained, confirming that the transaction complies

with the trust establishment contract and relevant laws.

2.2) In the case of a transaction valued over 1,000,000 baht or 0.03% of the trust's net asset
value, whichever is higher, the matter must be presented to the company's executive

committee for further approval.

2.3) In the case of a transaction valued at 20,000,000 baht or more, or over 3.00% of the
trust's net asset value, whichever is higher, approval must be obtained from the
unitholders' meeting with a vote of not less than three-fourths of the total voting rights

of the unitholders present and entitled to vote.

3) Inthe case that the transaction involves the acquisition or disposal of key assets, the calculation of
value will be based on the total value of the acquisition or disposal of assets from each project that

makes the project ready to generate revenue, including assets related to that project.

4)  The process of seeking approval from the trustee or requesting a unitholders' meeting resolution

requires the following duties from the Trust manager and trustee:

4.1) The Trust manager must prepare documents requesting approval or a meeting invitation,
as appropriate, outlining their views on the nature of the transaction in accordance with

point 1) along with clear reasons and supporting information.

4.2) The trustee must attend the unitholders' meeting to provide their opinion on whether the
nature of the transaction aligns with the trust establishment contract and relevant laws.
In cases where a resolution from the unitholders' meeting is sought, the meeting
invitation must include the opinion of an independent financial advisor to support the

unitholders' meeting resolution request.

5) In cases where information regarding transactions between the trust and the Trust manager or
individuals related to the Trust manager has been clearly stated in the registration statement and

prospectus, the transaction does not require further explanation.
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Internal Control and Risk

Management




Internal Audit Department performs the duty in auditing and assessing the adequacy of internal control
system of departments in charge in part relating to management of the REIT in accordance with the determined
operating procedure. The audit and assessment of this internal control system shall be in accordance with annual
audit plan approved by the Audit Committee. As Internal Audit Department is a department with operating
independence, the performance result therefore shall be reported directly to the Audit Committee. According to the
assessment of the adequacy of internal control system, the Internal Audit Department commented that internal
control system in part relating to REIT management is circumspect and proper. The adequate personnel have
been assigned to perform the duties under clear segregation of duties and responsibilities, resulting in efficient
operation in accordance with internal control system. In addition, the operation of the Property Manager has been
monitored and controlled, resulting in circumspect and proper control and monitoring on utilization of the REIT’s

assets.
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Prevention of conflict

of interest




Trust Deed establishes the requirement relating to transactions performed between the REIT and the REIT

Manager or related party of the REIT Manager as follows.

1)  The transactions performed between the REIT and the REIT Manager or related party of the REIT Manager

shall be the transactions with the following nature of transaction.
1.1) Compliance with Trust Deed and related laws
1.2) Being executed for best interest of the REIT
1.3) Being reasonableness and use of fair price
1.4) Fair and reasonable rate of transaction expense collected by the REIT (if any)

1.5) Non-involvement in decision making on entering into the transaction with specific stakeholder from

entering the said transaction

2)  Approval of transaction between the REIT and the REIT Manager or related party of the REIT Manager shall
be carried out through the following procedure.

2.1) Being approved by the Trustee that it is the transaction in accordance with Trust Deed and related

laws.

2.2) In the event of transaction with value more than 1,000,000 Baht or from 0.03% of net asset value of
the REIT and more in whichever value is higher, it must be approved by the Board of the REIT
Manager.

2.3) In the event of transaction with value from 20,000,000 Baht and more or more than 3.00% of net
asset value of the REIT in whichever value is higher, it must be resolved by the unitholders’ meeting
with votes not less than 3/4 of total votes of the unitholders who attend the meeting and have voting
right.

3) Inthe event where the said transaction is acquisition or disposal of the core asset, value calculation shall be
performed based on value of acquisition or disposal of total assets of each project that makes the project
ready for generating revenue, including assets relating the said project.

4) The duties of the REIT Manager and the Trustee in the process of approval request from the Trustee or
request of resolution of the unitholders’ meeting, are as follows.

4.1) The REIT Manager shall prepare approval request document or meeting invitation notice as the case
may be, and remark the opinion regarding the nature of transaction in accordance with ltem 1)
together with clear reason and supporting information.

4.2) The Trustee shall attend the unitholders’ meeting to remark the opinion regarding the nature of
transaction in the aspect whether it is in accordance with Trust Deed and related laws. In the event of
request for resolution of the unitholders’ meeting, meeting invitation notice shall contain the opinion
of the independent financial advisor to support the request for resolution of the unitholders’ meeting.

5) In the event of clear presentation of information for transactions performed between the REIT and the REIT
Manager or related party of the REIT Manager in the underwriting of trust units proposition particulars and

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 192



the prospectus, such transactions must not be approved under Item 2), and must not be carried out through

the process of request for approval under Item 4).

Policy for performing transaction between ALLY and the REIT Manager or the Related Parties of the REIT

Manager

In case where transaction will be performed between ALLY and the REIT Manager or the Related Parties of

the REIT Manager ( other than above disclosure and not being commercial transaction normally performed by

ALLY for business operation on Arm’s Length Basis). The REIT Manager shall execute in accordance with the

securities law as follows.

1

The related parties of the REIT Manager

The related parties of the REIT Manager are meant as defined in the notification relating to the rule

of the related parties transaction performing.

The general terms and conditions of ALLY in entry into transactions with the REIT Manager or the

related parties of the REIT Manager are as follows.

Transactions between ALLY and the REIT Manager or the related parties of the REIT Manager
shall be performed in accordance with Trust Deed and the relevant laws, and take place for
best benefit of ALLY.

Transactions performed between ALLY and the REIT Manager or the related parties of the
REIT Manager must be the reasonable transactions using fair price and fair and proper rate of
transaction entering expenses charged from ALLY (if any)

In case where the law prescribes that the entry of ALLY into any transaction must be approved
by the Board of Directors’ Meeting of the REIT Manager and/or the Meeting of the REIT
Unitholders prior to entry into transactions, the REIT Manager shall ask the independent
director to remark his/her opinion on such transaction and propose such opinion to the
Meeting of the Board of Directors of the REIT Manager and/or the Meeting of the REIT
Unitholders to ensure that the entry into transaction as proposed takes place for maximum
benefit of ALLY and the REIT unitholders. If the independent director is not expert in
consideration the occurred related parties transactions, the independent experts such financial
advisor, asset valuer, and auditor, will be provided to remark the opinions on such related
parties transactions to be used as support of the consideration and decision of the Board of
Directors of the REIT Manager or the REIT Unitholders as the case may be. The special
stakeholder is not entitled to vote in the transaction of which he/she has gain and loss. ALLY’s
transaction performing shall be considered and approved either by the Meeting of the Board of
Directors of the REIT Manager, and/or the Meeting of the REIT Unitholders in accordance with
the relevant rules. The related parties transactions shall also be disclosed in notes to financial
statements audited or reviewed by the auditor of ALLY in accordance with the relevant rules.
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Policy for performing the transaction between ALLY and the Trustee or the related parties of the Trustee

In case of ALLY’s necessity to perform transaction with the Trustee or the related parties of the Trustee, the REIT
Manager shall consider on necessity and reasonableness in entering into transaction. The independent director
shall remark the opinions on necessity and benefit acquired by ALLY from entry into transaction. The
consideration and approval procedure for performing the transaction shall be carried out in accordance with the
relevant rule. The special stakeholder of any matter is unable to vote for approval on performing transaction of
which he/she has gain and loss. However, ALLY shall disclose details relating to performing transactions with the

Trustee and/or the related parties of the Trustee in accordance with the requirement.
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Transactions between the REIT and the REIT Manager and Related Party of the REIT Manager

Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

ALLY
Management

Company Limited

REIT ALLY appoint ARM to be the
REIT Manager

Transaction
ARM and the affiliated
company are experienced
and expert in development
and management of real
estates in  type  of
community mall for over
twelve years period, and the

affiliated company is also

Fees and conditions related
to and consistent with
duties and responsibilities
of the REIT Manager and
comparable with market
fees of the REIT Manager
as per details of fees of the
REIT Manager as disclosed

the current Property in topic “Fees of the REIT
Manager of ALLY’s Manager”
investing core assets.
From the information
acquired, has remarked

none of contradictory
opinion and deemed that
the entry into transaction
has been reasonable and

useful for ALLY.

KE BENJAKIJ
Company Limited

Land and building floor area It is an acceptance of the transfer of contract entered by

lease contract of Crystal

(“CDC™)
CRYSTAL
and BJK will be transferred to

ALLY

CRYSTAL for benefit procurement from the invested

Design Center assets.

Project between
From the information acquired, has remarked none of
contradictory opinion and deemed that the entry into

transaction has been reasonable and useful for ALLY.

Such
reasonable due to: the

ALLY will use fund acquired execution is The investment value of

from issuance and offering for first additional

sale of REIT units and from 1) In extension of the investing assets shall be

leasehold considered and determined
ALLY  can

acquire core assets in

borrowing  from  financial additional
institution to invest in the first
additional assets for CDC. The

said fund is divided into two

period, by considering from the

relevant factors such as (1)
type with good location cost estimate prepared by

portions as follows. and commercial the asset valuer approved

1) Extension of the potential, resulting in by the Office of the SEC,

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 195



Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

additional leasehold
period of CDR Project for
another 6.3 years in the
transferred portion from
CRYSTAL to  ALLY,
whereas after ALLY has
been transferred of assets
from CRYSTAL, ALLY will
additionally extend
leasehold period of the
partial land and the partial
building floor area for
another approximately 6.3
years, resulting in total
leasehold period of 30

years from the date of

ALLY’s first additional
investment
Investment in leasehold

right of the land and the
partial building floor area
for 30 years period from
the date of ALLY’s first
additional investment,
and ownership in
furniture, equipment and

system works of CDC

(other than assets
transferred from
CRYSTAL to ALLY)

However, the last investment

value  of
additional

will
million

leasehold period,

ALLY’s

investing

first
assets
not exceed Baht 255
for extension of

and not

exceed Baht 1,015 million for

Transaction
the
ALLY to receive return

opportunity  of

on investment in real

estate  for  longer
period, and
contributing to long-

term value addition to
ALLY and the REIT
unitholders.

In investment in the
additional investing

assets  other  than
assets transferred from
CRYSTAL to ALLY,
ALLY can have the
opportunity to receive
additional return from
real estate. In addition,
the REIT Manager can
also efficiently manage
the project due to more

extension of shopping

mall area from
investment in  such
assets.

Investment in
additional assets will
reduce  conflict  of

interests due to ability
of the REIT Manager to
manage assets of the
whole project invested
by ALLY.

(2

capital market situation in

money market and

the expected period of the
investment in additional
investing assets, ( 3)
appropriate level of
Distribution Rate to be
received by the investors,
(4) commercial potential of
the assets, (5) interest rate
both in the country and
world market,
(6) Distribution Rate which
will be acquired from
investment in securities in
type of equity instrument,
debt instrument, including
other alternative
investments, and (7) value
mutually agreed by the

lessee and the lessor

From the information
acquired, has remarked
none of contradictory

opinion and deemed that
the entry into transaction
has been reasonable and
useful for ALLY.
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Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

KE KFS Company
Limited

additional investment
(including VAT, fees and
expenses  for  leasehold
registration).  The  above
investment value of Baht
1,015 million includes
ownership fee of partial

furniture and equipment of
CDC, and ALLY will make
payment to KER which is the
owner of such furniture and

equipment.

Land and building floor area
lease contract of The Crystal
(“TC”)

permission

Ekamai-Ramindra
Project  and
agreement  for use of
trademark between CRYSTAL
and KFS will be transferred to
ALLY
ALLY will use fund acquired
from issuance and offering for
sale of REIT units and from
borrowing  from  financial
institution to invest in the first
additional assets for TC. The
said fund is divided into two
portions as follows.
1) Extension of the
additional leasehold
period of TC Project for
another 6.3 years in the
transferred portion from
CRYSTAL to  ALLY,
whereas after ALLY has
been transferred of assets

from CRYSTAL, ALLY will

Transaction

It is an acceptance of the transfer of contract/agreement

entered by CRYSTAL for benefit procurement from the

invested assets

From the information acquired, has remarked none of

contradictory opinion and deemed that the entry into

transaction has been reasonable and useful for ALLY.

Such
reasonable due to:

execution is

1) In extension of the
leasehold
ALLY  can

acquire core assets in

additional
period,

type with good location
and commercial
potential, resulting in
the  opportunity  of
ALLY to receive return

on investment in real

estate  for  longer
period, and
contributing to long-

term value addition to
ALLY and the REIT

The investment value of
the first
investing assets shall be

additional

considered and determined
by considering from the
relevant factors such as
(1) cost estimate prepared
by the
approved by the Office of
the SEC, (2) money market

and capital

asset  valuer

market
situation in the expected
period of the investment in
additional investing assets,
@3)
Distribution Rate to be

received by the investors,

appropriate level of
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Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

additionally extend
leasehold period of the
partial land and the partial
building floor area for
another approximately 6.3
years, resulting in total
leasehold period of 30

years from the date of

ALLY’s first additional
investment
2) Investment in leasehold

right of the land and the
partial building floor area
for 30 years period from
the date of ALLY’s first
additional investment,
and ownership in
furniture, equipment and

system works of TC

(other than assets
transferred from
CRYSTAL to ALLY)

However, the last investment

ALLY’s
investing
not exceed Baht 180

million  for

value  of first

additional assets
will
extension  of
leasehold period, and not

exceed Baht 1,165 million for

additional investment
(including VAT, fees and
expenses  for  leasehold
registration).  The  above
investment value of Baht
1,165 million includes
ownership fee of partial

furniture and equipment of

Transaction
unitholders.
In investment in the
additional investing

assets  other  than
assets transferred from
CRYSTAL to ALLY,
ALLY can have the
opportunity to receive
additional return from
real estate. In addition,
the REIT Manager can
also efficiently manage
the project due to more

extension of shopping

mall area from
investment in  such
assets.

Investment in
additional assets will
reduce  conflict  of

interests due to ability
of the REIT Manager to
manage assets of the
whole project invested
by ALLY.

(4) commercial potential of
the assets, (5) interest rate
both in the country and
world market,
(6 ) Distribution Rate which
will  be acquired from
investment in securities in
type of equity instrument,
debt instrument, including
other alternative
investments, and (7) value
mutually agreed by the

lessee and the lessor

From the information
acquired, has remarked
none of contradictory

opinion and deemed that
the entry into transaction
has been reasonable and
useful for ALLY.
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Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

The Crystal Retail
Company Limited

The Crystal
Ratchapruek Retail

TC, and ALLY will
payment to KER which is the

make

owner of such furniture and

equipment.

ALLY will use fund acquired
from issuance and offering for
sale of REIT units and from
borrowing  from  financial
institution to invest in the first
additional assets, and
ownership of partial furniture
and equipment of CDC Project
in the portion of ALLY’s first
additional investment, and TC
Project
ALLY’s

investment. At present, KER

in the portion of
first additional
is the owner of such furniture

and equipment.

ALLY will use fund acquired
from issuance and offering for
sale of REIT units and from
borrowing from financial
institution to invest in the first
additional The
Crystal SB Ratchapruek. The

said investment includes the

assets for

investment in sub-leasehold
right of land, and leasehold
right of partial building floor
area for approximately 23.4
years period from the
investment date of ALLY’s
first  additional  investing
assets, including ownership

of furniture, equipment, and

Transaction

It is part of transaction of the additional investment in

leasehold right of land, and leasehold right of the partial

building floor

area,

and ownership of furniture,

equipment, and system works of CDC and TC.

Such

execution is

reasonable due to:

1)

ALLY can acquire core

assets in type with
good location and
commercial potential,

contributing to long-
term value addition to
ALLY and the REIT
unitholders.

Risk from ALLY’s
operation  will be
spread, resulting in
more secure long-term
ALLY

through spread of risk

income of

of benefit procurement

The investment value of
the first
investing assets shall be

additional

considered and determined
by considering from the
relevant factors such as
(1) cost estimate prepared
by the
approved by the Office of
the SEC, (2) money market

and

asset  valuer

capital market
situation in the expected
period of the investment in
additional investing assets,
(3) appropriate level of
Distribution Rate to be

received by the investors,
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Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

The Crystal Retail
Company Limited

work systems of The Crystal
SB Ratchapruek.

However, the last investment
ALLY’s

additional investment will not

value  of first

exceed Baht 1,710 million.

ALLY will use fund acquired Such

from borrowing from financial
institution to invest in the
The
Crystal Chaiyapruek Project.

additional assets for
The said investment includes
the
leasehold right of land, and

investment in  sub-

leasehold right of partial

building  floor area for
approximately 20 vyears 7
months period from from the
lease registration date (i.e.
from December 1, 2021 until
June 30, 2042),

ownership  of

including

furniture,

Transaction
from real estates and
contribution to
reduction of
dependence on source
(Asset
Diversification) due to
different
asset transferred from
CRYSTAL to ALLY and
the

investing assets

of income

locations of

first  additional
Investment in the first
additional investing
assets will contribute to
abate from
ALLY’s fluctuation of

revenue stream in case

impact

where leasehold right
and sub-leasehold right
of some places of

assets are terminated.

execution is

reasonable due to:

1)

ALLY can acquire core

assets in type with
good location and
commercial potential,

contributing to long-
term value addition to
ALLY and the REIT
unitholders.

Risk from ALLY’s
operation  will be
spread, resulting in
more secure long-term
ALLY

through spread of risk

income of

(4) commercial potential of
the assets, (5) interest rate
both in the country and
world market,
(6 ) Distribution Rate which
will  be acquired from
investment in securities in
type of equity instrument,
debt instrument, including
other alternative
investments, and (7) value
mutually agreed by the

lessee and the lessor

From the information
acquired, has remarked
none of contradictory

opinion and deemed that
the entry into transaction
has been reasonable and
useful for ALLY.

The investment value of
the
investing assets shall be

first additional
considered and determined
by considering from the
relevant factors such as
(1) cost estimate prepared
by the
approved by the Office of
the SEC, (2) money market

and

asset  valuer

capital market
situation in the expected
period of the investment in
additional investing assets,
3)

Distribution Rate to be

appropriate level of
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Related Juristic Nature of the Related Parties

Person of ALLY Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

equipment, and work systems
of The Crystal Chaiyapruek
Project.

However, the last investment
value of ALLY’s additional
investment will
Baht 280 million.

not exceed

Luxury At Living Luxury At Living will enter

Company Limited into lease contract and service
contract for partial space of
ALLY’s assets for

business operation.

use in

The Trust has income from

space rental and services

from  Luxury at Living
Company Limited in 2022 in
the amount of 6.3 million baht
and in 2023 in the amount of
3.8 baht

procurement items in 2022 in

million and
the amount of 4.8 million.
baht and in 2023 the amount
is 3.8 million baht.

Transaction
of benefit procurement
from real estates and
contribution to
reduction of
dependence on source
(Asset
Diversification) due to
different
asset transferred from
CRYSTAL to ALLY and
the

investing assets

of income

locations of

first  additional

It is an execution for benefit
procurement from ALLY’s
assets whereas the price is
set using market price, and
the condition for space

leasing and service
provision is prescribed in
with the

with

accordance
standards  applied
other lessees with similar
characteristic on Arm’s

Length Basis.

received by the investors,
(4) commercial potential of
the assets, (5) Distribution
Rate which will be acquired
from investment in
securities in type of equity
debt

instrument, including other

instrument,

alternative  investments,
and (6) value mutually
agreed by the lessee and
the lessor

From the information
acquired, has remarked
none of contradictory

opinion and deemed that
the entry into transaction
has been reasonable and
useful for ALLY.

In lease of the space on
ALLY’s assets for business

operation and execution,

such rental and service
rate is the condition
subject to space

lease/service contract that
is comparable to normal
condition  acquired by
other lessee in comparison
with the

characteristic,

space
site, and

size of the space.

the
acquired,

From information

has remarked

none of contradictory
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Related Juristic Nature of the Related Parties

Person of ALLY Transaction

Necessity and

Reasonableness of the

Opinion of the REIT

Manager

K.E.H.
Limited

Company K.E.H. will enter into lease
contract and service contract
for partial space of ALLY’s
assets for use in business
operation.

The Trust has space rental
and service income from

K.E.H Company Limited in

2022 in the amount of 4.5

million baht and in 2023 in the

amount of 1.9 million baht.

ALLY Global
Management
(Thailand)
Company Limited

ALLY Global
(Thailand) Company Limited

Management

entered into a contract for
procurement items in 2022 in
the amount of 0.2 million baht
and in 2023 in the amount of
0.04 million baht.

Transaction

It is an execution for benefit
ALLY’s
assets whereas the price is

procurement  of

set using market price, and
the condition for space

leasing and service
provision is prescribed in
with the

with

accordance
standards  applied
other lessees with similar
characteristic on Arm’s

Length Basis.

Affiliated companies Has

experience and expertise in

providing services
according to procurement
contracts. and the
subsidiary is also the

current real estate manager
of the main assets in which
the REIT invests.

opinion and deemed that
the entry into transaction
has been reasonable and
useful for ALLY.

In lease of the space on
ALLY’s assets for business
operation and execution,
rental and service
the

subject to

such
rate is condition
space
contract
with  the

normal condition granted

lease/service
comparable
to other lessee in
comparison with the space
and

characteristic, site,

size of the space.

the
acquired,

From information

has remarked
none of contradictory
opinion and deemed that
the entry into transaction
has been reasonable and

useful for ALLY.

Procurement expenses are
in accordance with relevant

conditions.

the

information received it is

However, from
seen that entering into the
transaction is reasonable
and beneficial to the REIT.
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Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Transaction

Opinion of the REIT

Manager

Sky 0S Company Sky OS Company Limited

Limited

entered into a contract for
procurement items in 2022 in
the amount of 4.8 million baht
and in 2023 in the amount of
3.8 million baht.

Affiliated companies Has
experience and expertise in
providing services
according to procurement
contracts. and the
subsidiary is also the
current real estate manager
of the main assets in which

the REIT invests.

Procurement expenses are
in accordance with relevant

conditions.

However, from the
information received it is
seen that entering into the
transaction is reasonable

and beneficial to the REIT.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 203



Transactions between the REIT and Trustee and Related Party of the Trustee

Related Juristic
Person of ALLY

Nature of the Related Parties

Transaction

Necessity and

Reasonableness of the

Opinion of the REIT Manager

SCB

Management

Asset

Company
Limited

Siam
Commercial
Bank  Public
Company
Limited

ALLY will appoint SCBAM to
be the
completion of conversion of
CRYSTAL into ALLY

Trustee after

SCB will enter into space
lease contract and service
contract in partial area of the
assets used by ALLY in
business operation.

The Trust has space rental
income from SCB in 2022 in
the amount of 8.6 million baht
and in 2023 in the amount of
8.2 million.

Transaction
SCBAM
being the Trustee of Real

is experienced in

Estate  Investment  Trust,
including management of the
Property Fund in various
types of business, resulting in
knowledge and understanding
of SCBAM in property fund
and Real Estate Investment
Trust management business,
the

regulations.

and relevant set of
Therefore,
SCBAM is appropriate to be

the Trustee.

It is an execution for benefit
procurement of ALLY’s assets
whereas the price is set using
the

condition for space leasing

market  price, and

and service provision is
prescribed in accordance with
the standards applied with
other lessees with similar
characteristic  on  Arm’s

Length Basis.

The structure of fee of the
Trustee is in accordance with
the

comparable with fee in similar

normal business,
type of the Trustee of other
Real Estate Investment Trusts
as per details of the Trustee

fees as disclosed in topic
“Fees of Trustee”
From the information

acquired, has remarked none
of contradictory opinion and
deemed that the entry into
been

transaction has

reasonable and useful for
ALLY.

In lease of the space on
ALLY’s assets for business
operation and execution, such
rental and service rate is the
condition subject to space
lease/service contract
comparable with the normal
condition granted to other
lessee in comparison with the
space characteristic, site, and

size of the space.

the

acquired, has remarked none

From information
of contradictory opinion and
deemed that the entry into
been

transaction has

reasonable and useful for
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o , Necessity and
Related Juristic | Nature of the Related Parties

Reasonableness of the Opinion of the REIT Manager

Person of ALLY Transaction

Transaction
ALLY.

Policy on transactions between the REIT and the REIT manager or persons connected to the REIT manager

In the case that there will be transactions between trust funds with the REIT manager or persons connected to the
REIT manager (Apart from what has been disclosed above and is not a commercial transaction that the REIT
normally conducts in order to conduct business with general commercial conditions), the REIT manager will

proceed according to securities laws as follows.

1. Persons related to the REIT manager shall have the meaning as specified in the announcement related to

the rules for conducting connected transactions.

2. General terms and conditions of the REIT in entering into transactions with the REIT manager or persons

connected to the REIT manager. are as follows

- In transactions of the trust with the REIT manager or persons connected to the REIT manager
It will be carried out in accordance with the trust agreement and related laws. and it is for the
best benefit of the trust

- Transactions that the REIT makes with the REIT manager or persons connected to the REIT
manager. The transaction must be reasonable and at a fair price. Including the costs of entering

into transactions that are charged to the trust (if any) at a fair and appropriate rate.

In the case where the law requires the entry into any transaction by the REIT. Approval must be obtained from the
REIT manager's board meeting and/or the trust unitholders' meeting before entering into the transaction. The
REIT manager will arrange for independent directors to give opinions on the said items. and the opinions of the
independent directors will be presented to the REIT manager's board meeting. and/or a meeting of trust
unitholders to ensure that entering into the transaction as proposed is in the best interests of the REIT. and trust
unitholders If the independent directors do not have the expertise to consider related transactions that occur The
REIT manager will arrange for independent experts, such as independent financial advisors. Property appraisers
and auditors are the ones giving opinions on the said related transactions. To be used for consideration and
decision making by the REIT Manager's Board of Directors. or trust unitholders, as the case may be, with special
interests not having the right to vote on items in which they have an interest by considering and approving
transactions of the trust, whether by the trust manager's board meeting and/or the trust unitholders' meeting.
Actions will be taken to comply with relevant criteria. In addition, related transactions will be disclosed in the
notes to the financial statements that are audited or reviewed by the trust's auditor in accordance with relevant

criteria.
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Policy on transactions between trusts with the Trustee or persons connected to the Trustee

In the event that the REIT is necessary to enter into transactions with the Trustee or persons connected to the
Trustee. The REIT manager will consider the necessity and reasonableness of entering into the transaction. The
independent directors will give opinions on the necessity and benefits that the REIT will gain from entering into
the transaction. By the process of considering and approving transactions. Actions will be taken to comply with
relevant criteria. Those who have a special interest in any matter will not be able to vote to approve the transaction

in which they have an interest.
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Financial Summary

Management’s Discussion and

Analysis Financial Results




As of 4Q2023, the REIT is investing in leasehold rights/sub-leasehold rights of 13 projects as follows 1. The Crystal
Design Center 2. The Crystal Ekamai-Ramindra 3. The Crystal SB Ratchapruek 4. Amorini 5. I'm Park 6. Plearnary
Mall 7. Sammakorn Place Ramkhamhaen 8. Sammakorn Place Rangsit 9. Sammakorn Place Ratchapruek 10. The

Scene 11. Kad Farang Village 12. The Crystal Chaiyapruek 13. The Prime Hua Lamphong totaling 160,170 sg.m.

402022 302023 402023
/1
(sam) OR ARR? OR ARR? OR ARR?
(%) (Baht/sqm) (%) (Baht/sqm) (%) (Baht/sqm)

NLA

Project

Crystal Design Center 35,967 99.2% 598 98.0% 750 95.5% 749
The Crystal Ekamai-Ramindra 30,803 98.6% 645 96.7% 656 97.3% 673
The Crystal Rachapruek 24,578 94.7% 548 91.5% 561 92.2% 535
Amorini 5,213 93.2% 400 95.9% 389 95.9% 408
I’'m Park 6,715 88.6% 533 97.8% 587 98.2% 582
Plearnary 11,342 88.4% 424 88.2% 509 87.4% 510
Sammakorn Ramkamhang 10,305 93.7% 484 97.8% 499 95.6% 509
Sammakorn Rangsit 3,389 94.1% 524 88.5% 591 88.5% 593
Sammakorn Rachapruek 4,618 84.0% 533 87.0% 515 85.2% 518
The Scene 6,895 83.9% 670 94.9% 697 93.8% 715
Kad Farang Village Project 7,005 88.5% 356 84.7% 398 92.5% 450
The Crystal Chaiyapruek Project 9,010 84.2% 367 79.6% 318 76.2% 318
The Prime Hualumphong 4,330 70.6% 431 80.5% 694 96.4% 599
Total/ Average 160,170 93.4% 546 93.2% 603 93.2% 603
Total/ Average (Retail Malls) 155,840 94.0% 526 93.6% 600 93.3% 603
Rental Reversion Rate _ 1.7 -1.5 1.4

Retention rate _ 945 90.0 85.0

WALE (year) _ 2.7 1.6 1.9

Remarks:

(1)Data aated 31 December 2023

(2)Rent and service rate before discount

(3)Average Rental Rale re-calculated from rental and service income on leasable area i.e. NLA, Non NLA and service area at the end of

quarter
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As of the YE2023, ALLY REIT has a net leasable area of approximately 160,170 square meters. The REIT
has an average occupancy rate of 93.2 percent and an average rental rate of 603 baht per square meter per month.
Unchanged from the previous quarter. But this increased from the same period last year by 0.1 percent and 10
percent, respectively, with projects specific to shopping center areas. The occupancy rate was 93.3 percent,
decreased from the previous quarter. and the same period last year were 0.3 percent and 0.7 percent, respectively,
and had an average rental rate of 603 baht, an increase from the previous quarter. and the same period last year,

0.5 percent and 14.6 percent, respectively.

The trust has a rate of increasing the trust's rent. The average rental rate is 1.4 percent and the average
lease term is 1.68 years. However, the REIT continues to implement the Synergy Made Growth strategy. Resulting
in the renewal rate of the trust's space rental contract. was at 85 percent in the past Shopping center project under
the management of the Trust Continuously organize marketing promotion activities to attract more people to use
the shopping center, such as the ALLY Exclusive Festival 2023 campaign, the World of Pet @The Crystal SB
Ratchapruek activity, and the COADCHILLA | Very « Chill « activity. at The Crystal Ekkamai Ramintra Shopping Center
Project, including leading restaurants such as Somtam Nua Restaurant at The Crystal Project. Ekkamai-Ramintra,
Hong Bao Restaurant at The Cristus SB Ratchaphruek project and organizing EVENT activity areas that rotate to
match the social trends of that time and primarily meet the needs of customers. To continuously create new
experiences
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Financial and Operating Performance in 2023

. %chg %chg %chg
(in thousand Bath)
QoQ YoY YoY

Income

Rental and service income 384.6 399.4 -3.7% 379.7 1.3% 1,581.8 1,441.9 9.7%
Interest income 1.00 0.9 19.6% 0.4 137.0% 3.3 0.9 259.9%
Other income 421 25.7 63.7% 445 -5.3% 117.4 149.4 -21.4%
Total income 427.8 426 0.4% 424.6 0.8% 1,702.5 1,592.2 6.9%
Expenses

Management fees 13.3 13.3 -0.2% 13.1 1.0% 52.7 52.1 1.2%
Trustee fees 3.4 3.4 -0.2% 3.4 1.0% 13.6 13.5 1.1%
Registrar fees 0.6 0.6 0.5 12.6% 2.3 2.1 12.6%
Property management fees 34.2 35.9 -4.7% 33.3 2.7% 140.8 129.4 8.8%
Professional fees 0.6 0.7 -12.1% 1.4 -57.0% 2.8 3.7 -23.7%
Amortization of deferred expenses 53 53 53 21.0 21.0 0.0%
Costs of rental and services 130.1 136.3 -4.6% 138 -5.8% 560.0 532.1 5.2%
Administrative expenses 16.9 15.3 10.8% 32 -47 2% 50.1 60.4 -16.9%
Finance costs 56.8 53.7 5.8% 43 32.2% 211.0 159.0 32.8%
Total expenses 261.2 264.4 -1.2% 270.1 -3.3% 1,054.4 973.1 8.3%
Net profit on investments 166.6 161.6 3.1% 154.5 7.8% 648.2 619.1 4.7%
Total net loss on investments -43.0 -32.1 -34.0% 176 -1451% 17.7 (26.4) 167.1%
Net increase in net assets resulting

from operations 123.6 129.5 -4.5% 136.9 -9.7% 665.9 592.7 12.3%
Gross profit margin 66.2% 65.9% 63.7% 64.6% 63.1%

Operating income margin 58.0% 55.3% 44.9% 45.6% 45.4%

Net investment income margin 43.3% 40.5% 40.7% 41.0% 42.9%

Total income was 427.8 million In 4Q2023, ALLY REIT had total income of 427.8 million baht, an increase

baht, an increase of 0.8 percent of 1.8 million baht or 0.4 percent from the previous quarter. This was

from the same period last year. mainly due to other income of 42.1 million baht, or 63.7 percent, and an

increase from the same quarter from the same period last year of 3.2
million baht, or 0.8 percent. Rental and service fees increased by 4.9 million
baht or 1.3 percent.

Overall, for 2023, ALLY REIT has total income of 1,702.5 million baht, an
increase of 110.3 million baht from the previous year, or 6.9 percent, with
the main reason being income from services and services in the amount of
139.9 million baht, or 6.9 percent. 9.7, with the main cause being the return
to normal business operations of stores or tenants of shopping centers.
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Total expenses were 261.2 million
baht, a decrease of 3.3 percent

from the same period last year.

Net investment income was 166.6
million baht, an increase of 7.8
percent from the same period last

year.

In 4Q2023, ALLY REIT had total expenses of 261.2 million baht, a decrease
from the previous quarter and the same period of the previous year of 3.2
million baht and a decrease of 8.9 million baht, respectively, or equivalent
to 1.2 percent and 3.3 percent, respectively. This was mainly due to a
decrease in rental and service costs. This decreased from the previous
quarter and the same period last year by 6.2 million baht and 7.9 million
baht, or 4.6 percent and 5.8 percent, respectively.

Overall expenses for 2023 are at 1,054.4 million baht, an increase of 8.3
percent when compared to the same period last year. This was caused by
financial costs of 211 million baht, or an increase of 52 million baht,

representing a rate of 32.8 percent.

In Q42023, ALLY REIT had net investment income of 161.6 million baht, an
increase of 5.0 million baht or 3.1 percent from the previous quarter and
an increase of 12.1 million baht, representing an increase of 7.8 percent

from the period. same as last year

Overall for 2023, ALLY REIT has net investment income of 648.2 million
baht, an increase of 29.1 million baht or a rate of 4.7 percent compared to

the previous year.

However, the increase in net assets from operations for 2023 was 123.6
million baht, or an increase of 167.1 percent, mainly due to net gains from
changes in the fair value of investments in leasehold real estate. This is not

a cash transaction and does not affect the cash flow of the trust.
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Summary of change in financial status

. %chg %chg
(in thousand Bath)
QoQ YoY

Assets

Investments in leasehold properties at fair value 12,613.3 12,579.1 0.3% 12,497.4 0.9%
Cash and cash at banks 671.4 675.8 -0.6% 641.1 4.7%
Receivables on accrued rental and service income 196.3 192.9 1.8% 236.4 -18.4%
Receivables on accrued other income 25.7 8.0 220.8% 9.1 181.5%
Receivables on accrued interest income 0.1 0.9 -93.1% 0.0 72.7%
Deferred expenses 19.5 24.8 -21.3% 40.5 -51.8%
Refundable value added tax 5.4 5.4 5.4

Refundable deposits 35.9 35.9 35.6 0.7%
Other assets 46.5 48.5 -4.1% 42.8 13.5%
Total assets 13,612.8 13,571.4 0.3% 13,508.3 0.8%
Liabilities

Trade accounts payable 44.5 42.7 41% 59.6 -25.4%
Other payables and accrued expenses 124.5 107.4 15.9% 98.5 26.4%
Rental and service income received in advance 9.3 10.8 -14.2% 10.3 -10.4%
Deposits from rental and services 425.4 4245 0.2% 432.4 -1.6%
Long-term borrowings 3,613.6 3,612.7 0.0% 3,608.4 0.1%
Lease liabilities 850.6 811.0 4.9% 828.8 2.6%
Other liabilities 101 9.9 2.8% 14.4 -29.6%
Total liabilities 5,077.9 5,018.9 1.2% 5,052.4 0.5%
Net assets 8,536.2 8,552.4 -0.2% 8,455.9 0.9%
Trust registered capital 8,565.8 8,565.8 8,565.8

Discount on trust units -317.5 -317.5 -317.5

Retained earnings/Profit for the period 287.8 304.1 -5.3% 207.6 38.7%
Net assets 8,536.2 8,552.4 -0.2% 8,455.9 0.9%
Net asset value per unit (Baht) 9.7656 9.7842 -0.2% 9.6738 0.9%
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Total assets were 13,612.8
million baht, an increase from the
same period last year. Accounted
for 0.8 percent

Total liabilities were 5,077.9
million baht, an increase of 0.5

percent from the previous year.

The Distribution of returns to
Unitholder

As of December 31, 2023, ALLY REIT has total assets of 13,612.8 million
baht, an increase of 0.8 percent from the same period last year, due to: List
of investments in real estate leasehold rights at fair value An increase of
115.9 million baht or a decrease of 0.3 percent.

As of December 31, 2023, ALLY REIT had total liabilities of 5,077.9 million
baht, an increase from the same period last year. accounted for 0.5 percent
and increased 1.2 percent compared to the previous quarter. This is caused
by a list of liabilities according to the lease agreement. Increased by 4.9
percent and 2.6 percent compared to the previous quarter and the same

period last year.

Net assets as of December 31, 2023 were 8,536.2 million baht, representing
net assets of 9.7656 baht per unit, decreased from 9.7842 baht per unit at
the end of 3Q2023 and increased from 9.6738 at the end of 4Q2022.

Considering the REIT's distribution of benefits from operating results in the
4th quarter of 2023, the REIT manager has begun to gradually set aside
additional reserves for real estate improvements and repairs for 2023, an
amount not exceeding 60 million baht, and reserves for debt repayments.
Future loans that will begin to be paid in the first quarter of 2024 in order to

calculate adjusted net profit according to the criteria of the SEC.

ALLY REIT announces the payment of benefits to trust unitholders for the
4th quarter of 2023 in the amount of 0.1630 baht per unit, with the closing
date of the trust unit transfer register (Book Closing) scheduled for March
11, 2024. and benefits are due to be paid on March 29, 2024.
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The Distribution of Return to Trust Unitholders

ALLY REIT has declared the returns distribution to trust unitholders for the year 2023 in a total amount of THB
0.6600 per unit as a result of the year 2023's operation and the accumulative profits in the form of dividend following
the REIT Manager's due consideration on challenging environment of business operation, cash flow, expenses,
interest payment from loan agreement, reserve of rent and service deposit from lessees, outstanding rent, and

reserve of expense relevant to business operation.

The returns distribution of ALLY REIT for the year 2023 and the cumulative profits are as per below table:

Operation Period Bath per Unit Payment Date

1 January — 31 March 0.1670 16 June 2023

1 April 1 —30 June 0.1630 15 September 2023

1 July 1 — 30 September 0.1700 22 December 2023
1 October — 31 December 0.1630 29 March 2023
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Financial Statement

This report that shown below is financial statement for a period ended 31 December
2022 which has been audited by a certified public accountant from KPMG Phoom-
chai Audit Co.,Ltd with opinion that the financial statements of ALLY Leasehold Real
Estate Investment Trust as of 31 December 2022 present fairly in accordance with
the accounting guidance for property fund, real estate investment trust, infrastruc-

ture funds and infrastructure trust.



ALLY Leasehold Real Estate Investment Trust

Financial statements for the year ended
31 December 2023

and
Independent Auditor’s Report
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Independent Auditor’s Report

To the Unitholders of ALLY Leasehold Real Estate Investment Trust

Opinion

| have audited the financial statements of ALLY Leasehold Real Estate Investment Trust (the Trust), which comprise of 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 my 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.

Basis for Opinion

| 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. | am independent
of the Trust in accordance with the Code of Ethics for Professional Accountants including Independence Standards issued by
the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that 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. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matter
Key audit matter is those matters that, in my professional judgment, were of most significance in my audit

of the financial statements of the current period. This matter was addressed in the context of my audit of
the financial statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on this matter.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 217



ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

Valuation of investments in leasehold properties

Refer to Notes 3 (a) 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 are significant to the Trust’s
financial statements. The fair

value of investments in leasehold properties

is estimated by income approach using discounted
future cash flows based on future operating results
of each property. The Trust engaged independent
external valuers to assist in valuing the fair value of

these investments.

Identification and assessment of the fair value
require significant judgment in determining the key
assumptions. This is an area that my audit is
particularly concentrated on.

My audit procedures included

® understanding and evaluating the basis upon which the

Trust identified and assessed the fair value.

® evaluating the independence, qualifications and

competence of valuers of the Trust and read the terms of

engagement letter between the valuer and the Trust.

® evaluating the appropriateness of the measurement basis

and key assumptions used for estimating the value by
comparing them against actual occurrence, considering
the reasonableness of significant change in the fair value
from prior year, sampling checked the relevant documents and
recomputing the valuation based on the discounted cash

flows.

® considering the adequacy of the disclosures in accordance

with Thai Financial Reporting Standards.

Other Information

The REIT manager 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 | 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.
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ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

When | read the annual report, if | conclude that there is a material misstatement therein, | am required to communicate
the matter to the REIT manager and request that the correction be made.
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ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

The REIT manager’s responsibility for the Financial Statements

The REIT manager is responsible for the preparation and fair presentation of the financial statements in accordance with
the accounting guidance for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure Trusts
issued by the Association of Investment Management Companies as approved by The Securities and Exchange
Commission, and for such internal control as REIT manager determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, REIT manager is responsible for assessing the Trust’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless REIT manager 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, | exercise professional judgment and maintain professional skepticism

throughout the audit. I also:

® |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control.

® (Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Trust’s internal control.

® FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by REIT manager.

® (Conclude on the appropriateness of REIT manager’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Trust’s ability to continue as a going concern. If | conclude that a material uncertainty exists, I am required

to draw attention in my auditor’s report to the related disclosures in the financial statements or, if such disclosures are
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ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

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.

® FEvaluate 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.

I communicate with REIT manager regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that | identify during my audit.

| also provide REIT manager with a statement that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear
on my independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with REIT manager, | 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 matter. | describe these matters in my auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, |
determine that a matter should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

(Sujitra Masena)
Certified Public Accountant

Registration No. 8645

KPMG Phoomchai Audit Ltd.
Bangkok
12 February 2024
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ALLY Leasehold Real Estate Investment Trust

Statement of financlal position

Assets
Investments in leasehold properties at fair value

Cash and cash at banks

Receivables on accrued rental and service income

Receivables on accrued other income
Receivables on accrued interest income
Deferred expenses

Refundable value added tax
Refundable deposits

Other assets

Total assets

Liabllities

Trade accounts payable

Other payables and accrued expenses

Rental and service income received in advance
Deposits from rental and services
Borrowings from financial institution

Lease liabilities

Other liabilities

Total llabllities

Net assets

Net assets

Trust registered capital
Capital from trust unitholders
Discount on trust units

Retained earnings

Net assets

Net asset value per unit

Number of trust units issued at the end of the year (units)

Note

57
45

10

The accompanying notes are an integral part of these financial statements.

5

31 December

2023

(in Baht)

12,613,343,189

2022

12,497,359,461

671,424,299 641,111,225
196,261,578 231,268,947
25,707,521 9,130,605
62,171 35,796
19,531,156 40,498,431
5,359,141 5,359,141
35,901,898 35,635,298
46,509,413 47,923,713
13,614,100,366 13,508,322,617
44,463,206 59,596,559
124,474,521 98,506,169
9,264,311 10,342,978
425,393,374 432,387,705

3,613,570,787

3,608,386,694

850,612,361 828,760,788
10,147,648 14,406,328
5,077,926,208 5,052,387,221
8,636,174,158 8,455,985,396

8,565,830,360

8,565,830,360

8,565,830,360
(317,465,475)

8,565,830,360
(317,465,475)

287,809,273 207,570,511
8,536,174,158 8,455,935,396
9.7656 9.6738
874,100,000 874,100,000

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 222



19°18 298'96€°804'2 S¥8'081"¢68'2 612 Sky'ely'86.L'c 08€°600°016°C
- 122°190'94
20€'92'v2e 990'612'%22
evS'9Le’t evs'oLe’L
000°000'899°C 000'000'899°C

0c’Le 902'6r9'668'S 611'699°6¥.L'C y0'Ie 202'8¥e'sle’s 981'96.°28Le
G88°201'9L1 G/9°825'8L}
05582812 128'625'2C
¥89°6L'L ¥89'/€°L
000°000°049°€ 000°000°049°€

(%) (1yeg ) (%) (1yeg w)
sjueunseAu| jo onfeA Jped 1509 SseunseAu] jo enfeA Jred 1809
eBejuedled ebejuedled

¢c0¢ Bquadeq |g

€¢0¢ Jaquiadeq |g

'SJUQWA)L)S [RIOURULY 359} Jo 1ed [eiSojur ue axe sejou JurAuedwoode oy ],

juawdinba Jo asn-j0-1ybry
swalsAs Ayjin pue juawdinba ‘sainixi4

S1ybL pjoysses| 10} SIS0 UOHISINboe pajejey

‘wbs 8/7°0¢ seaJe Buiyed pue

SeaJe UoWWOoI ‘seale a|qeses| @:_v:_o:_ :m_tmnv sued
1uauodwoa sy pue Buiping ‘pue uo siybu pjoyesea
0£201 ¥oxBueg ‘oedpeT 1eupl
‘oeidpe Buemyl ‘peoY WERYINUBWIIPRIC ‘66-86/79  UOIEIO]

10801 BAJUIWEY-lBWeYT [RISRID 8yl 2

juawdinba Jo asn-jo-1ybiy
swalsAs Ayjin pue juawdinba ‘sainixi4

Sybu pjoyases| 10} S1S00 UONISINboe pajejey

‘wbs 120°9¢ seale Buiyled pue

Seaje UOWWOI ‘seale a|qeses| Buipnjoul (jerped) sued
juauodwod sy pue sBuipjing ‘puej uo spybu pjoyasea
0v201 oxbueg ‘idey bueg 19Uy
‘Uey Buojyy Buemyl ‘peoy WeynueLlpeld ‘1-0gyL  TOEIOT
109(01d Jajuan ubisaq RISk |
sj08loud ¢ Japun sped
jusuodwod sy pue sbuipjing ‘pue| uo syybu pjoyases
(9 e1eq1edo.d ployesee] U] sjueUISOAU|
(seale ajqeses| 1a)\)
18n1L ey Aq sjueunseAu| jo edAL
pley seely

‘A10Bajed Juawisanul Aq pajuasald ale sjuawwilsaAul o S|ieleq

leunseAu] jo |je3eq
18NJL JusunseAu] ereis3 eey ployesee] ATV

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 223



82C 10€°068'¥82 ¥¥'808°22¢ 92T 812°898'782 688°628'22¢
168°78€"G 91€'206°G
€15'626'91€ €15'626°91€
89°¥1 860'8.0°668°1 6.9'050°8.LL'} [1:3 41 ¥¥0'6¥¥'S08°L 615'v08'L28°}
662°280°2. €62'22L'98
08€'896°0L} 9v€'280°902
000°000°GES" 000°000°G€S "+
(%) (1yeg u) (%) (1yeg u)
SjueunseAu| jo onjeA Jje4 1509 sjueunseAu| jo @NnJeA Jjed 1809
ebeuesled ebejuedled

¢20¢ Jaquisdeq L€

€¢0¢ Jaquiseq |g

‘wrbs 260°S

‘wbs 9zv've

(seale 9jqesea] Jap)
1sniL e Aq
pley seely

‘SJUOWIA)L)S [RIOURULY 959y} JO 1ed [ei3ojur ue ore sojou SurAuedwoode oy ],

swieIsAs Ay pue uswdinba ‘sainixi4
seale Buiyled pue seale UOLILIOD ‘seale ajgeses| Buipnjoul
sped jusauodwod sy pue Buipjing ‘puej uo sjybu pjoyases
0€201 %0xbueg ‘oA BN UBYY J8UM
‘OBA BN UeYY Buemy ‘peoy wels uens ‘|/L pue | TORRIO|

108(01d BAUIWRY ULOWY b

pue| Jo asn-jo-1ybiy
swajsAs Ajjin pue juswdinbs ‘sainixi4
}JXa-80UBJIUS PUB SBAJe UOWIWOD
‘seale 9|qeses| Buipnjoul (jerued) syed jusuodwiod sy pue
sBulpjing uo syybu pjoyases| ‘puej uo sybu pjoysses|gns
0€L 1L UngeyiuoN ‘Aenty Bueg Jnydwy ‘uoouey
Bueq joque| ‘peoy xenideyoley ‘| 00 ‘6/5SG  UONEIOT
19loid (ferudeyoley) as leiskig syl ¢

sjueunseAu| jo edAL

(penupuozlusunseAu| o |[eleq
1SN1L JUeUNSBAU| ejelsT [eoY ployeses] ATIY

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 224



19'9 995°666Ge8 156°8Y 1166 G9'9 ¥9v'L19'8€8 9e6'711'6¥6
891°216'912 €29'759°€€2
€81'9€2'GL €1e'09r ‘9L
000°000°669 000°000'669

6L 86.'8G1'2¥C 6£9°256'89¢€ 68’1 662'08.'8€2 06021869
926'79€'€S 926'79¢°€S
€08'520'8Y 529888y
016'195°292 016°195'292

(%) (1yeg w) (%) (1yeg )

SjuewiiseAu| jo onjeA Jjed 1509 sjueunseAu| jo onjeA Jjed4 1809

ebejuedled ebejuedled

¢c0c J8quisdeq |g

€20¢ Joquiadeq L€

‘wrbs gGe'LL

‘wbs 109'9

(seaJe ajqeses] a)\)
1sniL e £q
Pley seely

"SJUQWIANE)S [eIOUBULY 9591} Jo Jed [eiSojur ue a1e sojou JurAuedwosoe oy,

pue| o asn-jo-Jybiy
SwialsAs Ayjiin pue juswdinba ‘sainixi4
seale Buiyied pue seale UOWIWOD ‘SeaJe 9|qeses)|
Buipnjoul (jeiped) sued jusuodwod sy pue
sBuip|ing uo sjybu pjoyases| ‘pue| uo syybu pjoysses|gns
02201 »0xbueg ‘usyy Bueg 1ayy ‘Busey eyl
Buemy ‘peoy |odefeyoleM ‘9yg Pue yyg ‘gyg  UONEID ]

108[014 [odeieyolep BN Aeutesld 9

pue| o asn-jo-1ybiy
swajsAs Ajjin pue juswidinbs ‘sainixiy Uo pjoysses|qns
seaJe Buiyied pue sease UOWWOD
‘seale 9|qeses| Huipnjour (jerped) syed jusuodwiod sy
pue sBulpjing ‘pue| uo pjoyases|qns
0€€0} 0¥bueg ‘Uemwinyied 1oy
‘le|\ Buepy Buemy ‘peoy Buenyy usosey) ‘ege  TOIBIO|

jo8loid BINYY Hed w| G

sjueunseAu] Jo edAL

(penupuozlusunseAu] Jo |ereq
1SNIL JueunseAu| ejels3 [eey ployesee] ATIY

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 225



"SJUQWIANE)S [eIOUBULY 9591} Jo Jed [eiSojur ue a1e sojou JurAuedwosoe oy,

85l §52°816°961 118692'162 69°} 08€°50°102 1.2'88L'L82
891°88G'9 1650069 puey Jo asn-10-1ybry
281°€16'9 €G62690°/ swialsAs AJijin pue juawdinbe ‘sainixi4
19%'89/°€2¢ 19¥°'89/°'€22 ‘wbs gLy'e seale Bupyied pue seale UOWIWOD ‘Seale 3|qeses)|
Buipnjoul sued jusuodwod sy pue sbuipjing
uo sjybu pjoysses| ‘(jered) puej uo syybu pjoyssesjgns
0€lc} lueyl wnyed
‘ungefuey] Jnydwy ‘lediyieyoeid
|oque] ‘peoy %oAeN uoysen-lsbuey ‘e-|/618  TOREIOT
109014 USBuBY 80e|d UIOYRWWES '8
W ¥O0v'29'09S S0.°080'8¥S wy 166°109°65S 206°158°0SS
08v'€95 Gy 119'v8¢€'8y swiajsAs Ajjn pue juswdinbe ‘sainixi4
622 /9% 208 G2e' /97208 ‘wbs ove‘0L seale BuiyJed pue seale UOWWOI
‘seale 9|qeses| Buipnjoul (jeiped) sped jusuodwod sy
pue sBulpjing Jeno syyblu pjoyases|
‘SeaJe UOWIWOD ‘HXa-80UBJIUS ‘PUB| UO 8sn 0} siybiy
0v201 Yoxbueg ‘Buns ueydes joyy
‘6ung ueydes Huemy ‘peoy Buseyweywey ‘9g  TOIRIO|
199(01d (359\\) Buseyweyywey ade|d uloyewwes 7
(%) (1yeg u) (%) (1yeg uy) (seaie ajqeses) 1)
sjueunseAu| jo ONn[eA JJed 1809 sjueunseAu jo on[eA Jped 1809 18nL ey} Aq sjueunseAu] Jo edAL
ebrjuealed ebejuesled pley seely
¢¢0¢ Jequisdeq Lg €20¢ l8quisdeq 1€

(penupuozlueunseau jo jjereq
1SNIL JueunseAu| ejels3 [eey ployesee] ATIY

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 226



0l

82°'S 185'288°659 1¥0'880°9VL @S £05°582'859 88L°88L'9VL
G89'8/G'/12 G89'8/G'/12
95€'610°2t eoL'shLeh
000°0¥¥'94g 000°0¥¥'9LS

8€'c 168'Ge€°262 £¥2'626°66¢ 1872 09802662 €16'296°0¥€
929'709'9 929'709°9
1€1°096°0€ 198'v66°L€
08Y'9¢€'20€ 08Y'¥9¢'20€

(%) (1yeg ) (%) (1yeg w)
sjueunseAu| jo onfeA Jped 1509 SseunseAu] jo enfeA Jred 1809
eBejuedled ebejuedled

¢¢0¢ fBquadeq |g

€¢0¢ Jaquiadeq |g

‘wbs 1€6°9

‘wbs 68G'y

(seale ajqeses| 1a)\)
18n1L ey Aq
pley seely

'SJUQWA)L)S [RIOURULY 359} Jo 1ed [eiSojur ue axe sejou JurAuedwoode oy ],

pue| Jo asn-jo-1ybiy
swajsAs Ajin pue juswidinbs ‘sainixi4
seaJe Buiyied pue sease UOWIWOI
‘seale 9|qeses| Buipnjoul sped jusuodwod sy pue Buipjing
uo sybu pjoysses| ‘(jeiued) puej uo syybu pjoysses|gns
01€01 Yoxbueg ‘Buejbuoy) Buem 18y
‘elydge|yd Buemyl ‘(nwefued) y6 oeidpeT 108 ‘ezel  TONEIOT

103[01d UMO] U] UMO] 8UBDS 8YL "0l

pue| Jo asn-jo-1ybry
SwiasAs Aypian pue juswdinba ‘sainixiy
seale Buped pue seale UOWWOI
‘seale 9|qeses| Buipnjour syed Jusuodwod sy pue
sbuip|ing uo syybu pjoyases] ‘pue| uo siybu pjoyssesqns
0¢kL L UNQRUIUON ‘1Y Sed Jnydwy
‘Joly woy |oquie] ‘peoy senideyoley ‘ge-9¢/¢9  UONEIOT

108[014 ¥enideyojey 8oe|d LIONBWWES 6

sueunseAu] jo edAL

(penupuozlusunseAu| Jo ||eyeq
1SNJL JUeUNSeAU| e3els3 [eY PloYesee] ATIV

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 227



85’8 660°S01 VY 605°506'95Y 098 61821 ysy 616°LLLYSY
Tre'LIg'SLE 6v.'v02 2L}
€L0'v¥8'LC 9/9'¢2.'82
6 '6v8°€5C 67 6v8'€52

90t S¥8°Z2e 28e ¥vL'e21'v6e 96°¢C 6/1'618°C.¢ 1€8°G1'¥6€
66501y 269°29v'Y
SrL'ELL68E Gy1L'ELL'68€E

(%) (1yeg w) (%) (yeg )

sjueunseAu| jo ONn[eA JJed 1809 sjueunseAu jo on[eA Jped 1809

ebeuedled efiejuedsled

¢¢0¢ Jaquiadeq |g

€20¢ Jaquadeq |g

‘wbs 18g8°9L

‘wrbs ¥/6'9

(sease ajqeses) 1))
1snuL ey Aq
Pley seery

"SJUQWIANE)S [eIOUBULY 9591} Jo Jed [eiSojur ue a1e sojou JurAuedwosoe oy,

pue| Jo asn-jo-1ybiy
swajsAs Ajjin pue juswdinbs ‘sainixi4
seaJe Huiyied pue sease UOWWOD
‘seale g|qeses| Buipnjour sped jusuodwod sy pue Buipjing
uo sjybu pjoysses| ‘pue| uo sybu pjoysses|gns
02k} UngeyluoN ‘paiyed Jnydwy
wopneidbuoyy [oqwe] ‘peoy yenideAieyd ‘G OO\ 6/66  UOIEIO|
109(01d yonudeAieyo |eishig aul gL

SwialsAs Ayjin pue juswdinba ‘sainixi4
seaJe Buiyied pue sease UOWWOI
‘seale 9|qeses| Buipnjoul sped jusuodwiod sy pue
Buipiing uo syybl pjoyases] ‘pue| Uo Ssjybu ploysses|gns
0£20§ BN Buelyy
‘buoq BueH Jnydwy ‘usemueeg joquie|
‘peoy POH-fe|\ Buelyy ‘gl 0O Ggg  TOREIOT

100l01d abeiliA Buesed pey L1

seunseAu] jo edAL

(penupuozlueunseau jo jjereq
1SNIL JueunseAu| ejels3 [eey ployesee] ATIY

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 228



4!

007001 19¥'658°L6¥ 2} ¥PL'L19°6862) 00°00} 681'SvE'€19°CI 865°889°/60°S1
98’} €60°€60°0. ) 886°60L°S.1 8yl 6/8°869°081 882°882°081
G0€'v96° L2 S0L'er5'8e
€89°GrL LG} €89'GrL1G1
(%) (yeg ) (%) (1yeg w)
sjueunseAu| jo on[eA Jfed 1809 sjueunseAu| jo On[eA JJed 1809
efiequedled ebeuedled

¢¢0¢ fBquadeq |g

€¢0¢ Jaquiadeq |g

‘wbs /pe'y

(seale ajqeses| 1a)\)
18n1L ey Aq
pley seely

'SJUQWA)L)S [RIOURULY 359} Jo 1ed [eiSojur ue axe sejou JurAuedwoode oy ],

sep1edoid pjoyesee| uj SyueunseAu| [ejoL

SwiasAs Aypian pue juswdinba ‘sainixiy

seale Buped pue seale UOWWOI

‘seale 9|qeses| Buipnjoul sued jusuodwod sy pue Buipjing
uo sybu pjoyases| ‘pue| uo syybu pjoysses|qns

0010} Yobueg ‘Buomejuedwes oy

loupefe Buemyl ‘peoy YL ‘@GE Pue Ge-ye/gg  TONEIOT

199l01d Buoydwe eny awd 8yl ‘gl

sueunseAu] jo edAL

(penupuozlusunseAu| Jo ||eyeq
1SNJL JUeUNSeAU| e3els3 [eY PloYesee] ATIV

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 229



ALLY Leasehold Real Estate Investment Trust

Statement of comprehensive income

Income

Rental and service income
Interest income

Other income

Total Income

Expenses

Management fees

Trustee fees

Registrar fees

Property management fees
Professional fees

Amortisation of deferred expenses
Costs of rental and services
Administrative expenses

Finance costs

Total expenses

Net profit on Investments

Net gain (loss) on investments
Net gain (loss) on changes in fair value of investments in
leasehold properties

Total net galn (loss) on Investments

Net Increase In net assets resulting from operations

For the year ended

31 December
Note 2023 2022
(in Baht)
5

14 1,581,764,332 1,408,216,138
3,330,840 924,803
117,431,478 183,104,334
1,702,526,650 1,592,245,275
5, 11 52,693,585 52,088,753
5,11 13,613,425 13,461,417
11 2,342,928 2,080,864
5,11 140,772,953 129,404,050
2,837,950 3,719,712
8 20,967,275 20,967,275
5 559,964,156 532,093,570
4,5 50,142,789 60,047,424
211,018,760 158,950,136
1,054,353,821 972,818,201
648,172,829 619,482,074
6 17,712,933 (26,404,338)
17,712,988 (26,404,338)
865,885,762 598,027,736

The accompanying notes are an integral part of these financial statements.

13
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ALLY Leasehold Real Estate Investment Trust

Statement of changes in net assets

Increase In net assets resulting from operations
during the year

Net profit on investments

Net gain (loss) on changes in fair value of investments in
leasehold properties

Increase in net assets resulting from operations
during the year

Distributions to trust unitholders

Increase In net assets during the year

Net assets at 1 January

Netassets at 31 December

For the year ended

31 December
Note 2023 2022
(in Baht)

648,172,829 619,432,074
6 17,712,933 (26,404,338)
665,885,762 598,027,736
12 (585,647,000) (530,578,701)
80,238,762 62,449,085

8,455,935,396 8,393,486,361

8,536,174,158 8,455,935,396

The accompanying notes are an integral part of these financial statements.

14
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ALLY Leasehold Real Estate Investment Trust
Statement of cash flows

Cash flows from operating activities

Net increase in net assets resulting from operations

Adjustments to reconcile increase (decrease) in net assets resulting
from operations to net cash from operating activities:

Purchases of investments in leasehold properties

Expected credit loss

Amortisation of deferred expenses

Decrease in receivables on accrued rental and service income

(Increase) decrease in receivables on accrued other income

Increase in refundable deposits

Decrease (increase) in other assets

(Decrease) increase in trade accounts payable

Increase (decrease) in other payables and accrued expenses

(Decrease) increase in rental and service income received in advance

(Decrease) increase in deposits from rental and services

Decrease in other liabilities

Interest income

Interest received

Finance costs

Payment of lease liabilities

Net (gain) loss on changes in fair value of investments in
leasehold properties

Net cash from operating activities

The accompanying notes are an integral part of these financial statements.
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For the year ended

31 December

Note 2023 2022
(in Baht)

665,885,762 593,027,736
6 (51,089,655) (188,630,743)
4 10,647,984 12,402,851
8 20,967,275 20,967,275
24,359,385 4,431,208

(16,576,916) 48,556

(266,600) (1,534,200)

1,414,301 (17,291,201)

(15,133,353) 15,915,485

19,007,282 (13,003,419)

(1,078,667) 3,670,531

(6,994,331) 21,098,279

(4,258,681) (9,038,261)

(3,330,840) (924,804)

3,304,466 898,436

211,018,760 158,950,136

6 (56,881,026) (54,471,044)
6 (17,712,933) 26,404,338
788,282,213 572,921,159




ALLY Leasehold Real Estate Investment Trust
Statement of cash flowgContinued)

Cash flows from financing activities
Interest paid
Proceeds from borrowings from financial institution
Payment for transaction cost of borrowings
from financial institution
Distributions to trust unitholders

Net cash used in financing activities

Net increase in cash and cash at banks
Cash and cash at banks at 1 January

Cash and cash at banks at 31 December

The accompanying notes are an integral part of these financial statements.

16

Note

12

For the year ended
31 December
2023
(in Baht)

(167,322,139)

2022

(116,583,580)

- 171,800,000
- (343,600)
(585,647,000) (530,578,701)
(752,969,139) (475,705,881)
30,313,074 97,215,278
641,111,225 543,895,947
671,424,299 641,111,225
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ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

Note Contents

1 General information

2 Basis of preparation of the financial statements

3 Significant accounting policies

4 Financial risks

5 Related parties

6 Investments in leasehold properties at fair value

7 Cash and cash at banks

8 Deferred expenses

9 Borrowings from financial institution

10 Retained earnings

11 Expenses

12 Distributions to trust unitholders

13 Information on investment purchase and sale transactions
14 Segment information and disaggregation of revenue

15 Information on fair value level and fair value measurement of investment
16 Commitments with non-related parties

17 Event after the reporting period
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ALLY Leasehold Real Estate Investment Trust

Notes to financial statements
For the year ended 31 December 2023

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 the authorised director of the REIT manager on 12
February 2024.

General information

ALLY Leasehold Real Estate Investment Trust (“the Trust”) is a real estate investment trust established under the Trust
for Transaction in Capital Market Act, B.E. 2550 (“the Act”) in accordance with the Trust Deed signed on 26 November
2019. The Trust was established from the conversion of CRYSTRAL Retail Growth Leasehold Property Fund
(“the Property Fund”) and received the assets and obligations from the Property Fund on 2 December 2019,
according to the Rights and Duties Transfer agreement under the Undertaking agreement and have additional
investment assets for project No. 1 - 10. The Trust was established as a specific closed-end real estate investment
trust with an indefinite term. The Trust’s objectives are to raise funds from investors and use funds to invest in the
major leasehold properties by purchase and/or lease and/or sublease and/or received the transfer of leasehold rights
and/or subleasehold rights on major leasehold properties, then seek benefits from such properties in type of rental
and service income. The Trust has ALLY REIT Management Company Limited (“the REIT manager”) as the Trust
Settlor and SCB Asset Management Company Limited as the Trustee who appoints the Trust Settlor as the Property
manager. In this regard, the REIT manager appoints KE Property Management Company Limited as the main Property
manager and appoints MuensanepropertyCompany Limited as the CO-Property manager only for project No. 11.

Currently, there are 13 projects under the management of the Trust as follows:

Project Investment period
Beginning Ending

1. Crystal Design Center Project 3 December 2019 2 December 2049
2. The Crystal Ekamai-Ramintra Project 3 December 2019 2 December 2049
3. The Crystal SB (Ratchapruek) Project 3 December 2019 10 February 2043
4. Amorini Ramintra Project 4 December 2019 3 December 2049
5. I'm Park Chula Project 3 December 2019 6 August 2034
6. Plearnary Mall Watcharapol Project 4 December 2019 3 December 2049
7. Sammakorn Place Ramkhamhaeng (West)

Project 4 December 2019 3 December 2049
8. Sammakorn Place Rangsit Project 4 December 2019 3 December 2049
9. Sammakorn Place Ratchapruek Project 4 December 2019 3 December 2049
10. The Scene Town In Town Project 3 December 2019 31 January 2045
11.Kad Farang Village Project 6 May 2021 5 May 2051
12.The Crystal Chaiyapruek Project 1 December 2021 30 June 2042

13.The Prime Hua Lamphong Project

1 February 2022

20 December 2042
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The Trust’s major unitholders during the financial year were KE Benjakij Company Limited (17.9 % trust unitholding)
which incorporated in Thailand.

The Trust’s dividend payment policy is in accordance with condition and procedures as specified in prospectus.
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Basis of preparation of the financial statements

The financial statements are prepared in accordance with the accounting guidance for Property Fund, Real Estate
Investment Trust, Infrastructure Fund and Infrastructure Trust, 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 REIT manager to make
judgments, 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 are described in each note are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised prospectively.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these financial
statements.

Investments in leasehold properties at fair value

Investments in leasehold properties include properties that are held as right-of-use assets, as well as properties that
are owned by the Trust to earn rental income but not for sale in the ordinary course of business, use in the production

or supply of goods or services or for administrative purposes.

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 “net gain (loss) on changes

in fair value of investments in leasehold properties”.

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 realised gain (loss) on investments”.
Cash and cash at banks
Cash and cash at banks in the statement of cash flows comprise cash balances and cash at banks.

Receivables on accrued rental and service income
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Receivables on accrued rental and service income is measured at transaction price less allowance for expected credit
loss. Bad debts are written off when incurred.

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 assessment of both current
economic conditions and forward-looking general economic conditions at the reporting date.

The Trust derecognises the rent receivable when the contractual rights to the cash flows from the rent receivable
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 rent receivable 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 rent receivable.

The recognised revenue which is not yet due under the operating lease agreements has been presented as “Accrued
income under operating lease” under the caption of “Receivables on accrued rental and service income” at the end
of reporting period.

Receivables on accrued other income

Receivables on accrued other income is the recognised revenue which is not yet issued invoice to customers stated

at cost plus margin recognised up to the reporting date less allowance for expected credit loss.

Deferred expenses

Equity issuance cost comprise the Trust’s unit issuance and offering expenses as incurred which consisted of

underwriting fees, registered fees and other directly related expenses.

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 or on modification 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.
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.
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Right-of-use assets are initial measured at cost and classify as investments in leasehold property as described in
note 3 (a).

The cost of right-of-use asset includes the initial amount of the lease liabilities adjusted for any lease payments made
at or before the commencement date, plus any initial direct costs incurred and an estimate of restoration costs, 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 incremental borrowing rate to discount the lease payments to the present value. The Trust
determines its incremental borrowing rate by obtaining interest rates from various external financing sources and
makes certain adjustments to reflect the terms of the lease and type of the asset leased.

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 (l).

Trade and other accounts payable

Trade and other accounts payable are stated at cost.

Rental and service income received in advance

Rental and service income received in advance represents the amount of billings rendered to customers in excess
of income recognised, as well as the amount of advance billing for customers’ work, for which the Trust had not
rendered the service under the conditions stipulated in the contracts. Rental and service income received in advance
is stated at cost.

Provisions

A provision is recognised if, as a result of a past event, the Trust has a present legal or constructive obligation that

can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.

Provisions are determined by the best estimate method.
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)

Interest-bearing liability

Interest-bearing liability is recognised initially at fair value less attributable transaction charges. Subsequent to initial
recognition, interest-bearing liability is stated at amortised cost with any difference between cost and redemption value
being recognised in profit or loss over the period of the borrowings on an effective interest basis.

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:

- 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.
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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.

Revenues

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.

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.
Service income

Service income is recognised when a customer obtains control of the services at the rate stipulated under the
agreement. Service income is recognised over time as the services are provided. The related costs are recognised
in profit or loss when they are incurred.

Rental and service income which is not yet due under the operating lease agreements has been
presented as “Accrued income under operating lease” under the caption of “Receivables on accrued rental and
service income” at the end of reporting period.

Other income

Other income is recognised as it accrues.
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(m)

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.

Expenses

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.

Distributions to unitholders

The Trust recognizes a reduction in retained earnings at the date a distribution is declared.

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.

Segment information

Segment results that are reported to the Trust’s management (the chief operating decision maker) include items directly

attributable to a segment.

Financial risk

Credit risk

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.
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The Trust has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. The Trust
has no concentrations of credit risk due to the fact that the Trust has a large number of tenants in various businesses.
Additionally, the Trust has a policy to collect in advance the rental deposits from customers as collateral in case of
default. 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.

Receivables on accrued rental and service income

The Trust’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However,
REIT 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.

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 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.
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The following table provides information about the exposure to credit risk and ECLs for receivables on accrued rental

and service income.

Receivables on accrued rental
and service income

At 31 December 2023

Trade accounts
receivable
- other parties

Trade accounts
receivable
- related parties
(Note 5)

(in thousand Baht)

Total
carrying amounts

Within credit terms 26,763 1,905 28,668
Overdue:
Less than 3 months 39,421 165 39,586
3 - 6 months 8,552 77 8,629
6 - 12 months 10,584 23 10,607
More than 12 months 35,460 93 35,553
Total 120,780 2,263 123,043
Accrued income under operating lease 85,027 11,243 96,270
205,807 13,506 219,313
Less allowance for expected credit loss (23,051) - (23,051)
Net 182,756 13,506 196,262
At 31 December 2022
Within credit terms 28,882 1,698 30,580
Overdue:
Less than 3 months 58,742 112 58,854
3 - 6 months 27,136 2 27,138
6 - 12 months 26,586 96 26,682
More than 12 months 21,277 118 21,395
Total 162,623 2,026 164,649
Accrued income under operating lease 70,734 8,289 79,023
233,357 10,315 243,672
Less allowance for expected credit loss (12,403) - (12,403)
Net 220,954 10,315 231,269

The normal credit term granted for receivables on accrued rental and service income of the Trust is 15 days.

Allowance for expected credit loss 2023 2022
(in thousand Baht)

At 1 January 12,403 S
Addition 12,357 12,403
Reverse (1,225) S
Write-off (484) -
At 31 December 23,501 12,403
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Liquidity risk

The following table is the remaining contractual maturities of borrowings from financial institution at the reporting date.
The amounts are gross and undiscounted and include contractual interest payments and exclude the impact of
netting agreements.
Contractual cash flows at 31 December 2023 2022

(in thousand Baht)

Within 1 year or less 279,330 134,677
More than 1 year but less than 2 years 318,568 241,140
More than 2 years but less than 5 years 1,115,775 921,168
More than 5 years 2,848,778 3,158,751
Total 4,562,451 4,455,736

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.

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 cash and cash at banks and borrowings from financial institution interest
rates (see notes 7 and 9) are partially variable. So the Trust is primarily exposed to interest rate risk.
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At 31 December

Financial instruments with variable interest rates
Financial assets
Financial liabilities

2023 2022
(in thousand Baht)

Net statement of financial position exposure

Interest rate swaps

Net exposure

622,757 635,101
(3,613,571) (3,608,387)
(2,990,814) (2,973,286)
(2,990,814) (2,973,286)

Cash flow sensitivity analysis for variable-rate instruments

A reasonable possible change of 1% in interest rates at the reporting

all other variables remain constant.

date; this analysis assumes that

2022
1% increase in 1% decrease
interest rate in interest rate

(in thousand Baht)

2023
1% increase in 1% decrease
interest rate in interest rate
Impact to profit or loss
Financial instruments with
variable interest rate 9,685 23,101

4,845 3,741
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Financial risk management policies

The Trust is exposed to normal business risks from changes in market interest rates and from
non-performance of contractual obligations by counterparties. The Trust does not hold or issue derivative for
speculative or trading purposes.

Risk management is integral to the whole business of the Trust. The Trust has a system of controls in place to create
an acceptable balance between the cost of risks occurring and the cost of managing the risks. The REIT manager
continually monitors the Trust’s risk management process to ensure that an appropriate balance between risk and
control is achieved.

Related parties

Other related parties which have material changes in relationships and that the Trust had significant transactions
during the year with were as follows:
Nature of relationships Nature of

Name of parties Country of

incorporation transactions

KE Property Management Thailand Property manager Receive property

Company Limited management fees and
service fees from the Trust

Entered into leasehold rights
agreement over land,
building and its component
parts

Rental and service income

ALLY REIT Management Thailand

Company Limited

REIT manager Receive management fees

from the Trust

SCB Asset Management Thailand Trustee of the Trust Receive trustee fees from the
Company Limited Trust
Siam Commercial Bank Thailand Ultimate parent company of  Depository service

Public Company SCB Asset Management Rental and service income

Limited Company Limited
Entered into leasehold rights

KE Benjakij Company Thailand Affiliated company of

Limited property manager agreement over land,

Major unitholder holding
17.9% of trust units
issued and paid-up

building and its component
parts

Rental and service income
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Name of parties

KE KFS Company
Limited

KEH Company Limited
(formerly “K.E.H.
Company Limited”)

Luxury At Living
Company Limited

Name of parties

The Crystal Ratchapruek
Retail Company
Limited

The Crystal Retail
Company Limited

The Sky 0S Company
Limited
ALLY Global

Management (Thailand)

Company Limited

Country of
incorporation

Thailand

Thailand

Thailand

Country of

incorporation

Thailand

Thailand

Thailand

Thailand

Nature of relationships

Affiliated company of
property manager
Major unitholder holding
4.5% of trust units
issued and paid-up
Affiliated company of

property manager

Affiliated company of
property manager

Nature of relationships

Affiliated company of
property manager

Affiliated company of
property manager

Affiliated company of
property manager
Affiliated company of
property manager

Nature of
transactions

Entered into leasehold rights
agreement over land,
building and its component
parts

Rental and service income

Rental and service income

Rental and service income
Purchasing goods and service

Nature of
transactions

Entered into subleasehold
rights agreement over land,
leasehold rights
on building and its
component parts

Rental and service income

Entered into subleasehold
rights agreement over land,
leasehold rights  on
building and its component
parts

Purchasing goods and service

Rental and service income

During the year, the Trust has significant transactions with management company and other entities with common

shareholders and/or common directors with the Property manager, REIT manager, Trustee and the Trust.
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Significant transactions with related parties
For the year ended 31 December

Income
Rental and service income
The Crystal Retail Company Limited
KE Property Management Company Limited
Siam Commercial Bank Public Company Limited
KE Benjakij Company Limited
KEH Company Limited
(formerly “K.E.H. Company Limited”)
Luxury At Living Company Limited
Other related parties
Total

Interest income
Other related parties

Other income
KE Property Management Company Limited
Other related parties
Total

2023 2022

(in thousand Baht)

13,136 10,496
12,775 7,400
7,708 7,739
5,832 5,434
4,639 1,674
3,408 2,877
- 4,356
47,498 39,976
2,486 571
18,785 7,386
1,508 4,375
20,293 11,761
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Significant transactions with related parties

For the year ended 31 December 2023 2022
(in thousand Baht)

Expenses

Costs of rental and services

KE Property Management Company Limited 8,297 6,367
Other related parties 1,691 2,241
Total 9,988 8,608

Administrative expenses
Other related parties 2,668 2,162

Management fees
ALLY REIT Management Company Limited 52,694 52,089

Trustee fees
SCB Asset Management Public Company Limited 13,613 13,461

Property management fees
KE Property Management Company Limited 140,773 129,404

Balances with related parties at 31 December 2023 2022
(in thousand Baht)
Cash at banks
Siam Commercial Bank Public Company Limited 503,936 150,329

Receivables on accrued rental and service income
Rental and service receivables

Other related parties 2,263 2,026
2,263 2,026

Accrued income under operating lease
Other related parties 11,243 8,289
11,243 8,289
Total 13,506 10,315

Receivables on accrued other income
KE Property Management Company Limited 18,785 7,393
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Balances with related parties at 31 December 2023 2022
(in thousand Baht)
Receivables on accrued interest income
Siam Commercial Bank Public Company Limited 47 8

Prepaid expenses
ALLY REIT Management Company Limited 23,948 21,677

Trade accounts payable

KE Property Management Company Limited 2,150 10,858
Other related parties 1,255 1,708
Total 3,405 12,566

Other payables and accrued expenses

ALLY REIT Management Company Limited 35,171 32,750
Other related parties 2,371 2,950
Total 37,542 35,700

Deposits from rental and services

Siam Commercial Bank Public Company Limited 3,171 3,205
Other related parties 2,095 2,496
Total 5,266 5,701
6 Investments in leasehold properties at fair value
2023 2022

(in thousand Baht)
Investments in leasehold properties - at cost

Investments in leasehold properties as at 1 January 12,939,617 12,577,603
Add Investment in leasehold property during the year - 151,782
Add Lease modification during the year 47,181 173,384
Add Increases in fixtures and equipment during the year 51,090 36,848
Investments in leasehold properties as at 31 December 13,037,888 12,939,617

Net loss on changes in fair value of investments in

leasehold properties
Net loss on changes in fair value of investments in

leasehold properties as at 1 January (442,258) (415,854)
Net gain (loss) from revaluation during the year 92,131 (101,700)
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Less Value included in accrued income under operating lease
Add Value included in leases liabilities relating
to right-of-use assets

Net loss on changes in fair value of investments in
leasehold properties as at 31 December

Investments in leasehold properties as at 31 December

2023 2022
(in thousand Baht)
(96,270) (79,022)
21,852 154,318
17,713 (26,404)
(424,545) (442,258)
12,613,343 12,497,359
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The fair value of the investments in leasehold properties was determined by independent professional valuers, using
the income approach by using discounted future cash flows, according to the independent professional valuers’ report
in January and September 2023, and was categorised as a Level 3 fair value.

Inter-relationship between key unobservable inputs and

Significant unobservable inputs fair value measurement
® Expected market rental growth The estimated fair value increase (decrease) if:
(2023 and 2022: 2.0% - 5.0%). ® Expected market rental growth were higher
® Expected renewal rate (lower);
(2023: 70.0% - 90.0% and ® Expected renewal rate were higher (lower);
2022: weighted average 50.0%). ® The average occupancy rate were higher (lower):
® Average occupancy rate or
(2023: 72.2% - 98.9%, 2022: 78.6% - 99.0%). ® The risk-adjusted discount rate were lower
® Risk-adjusted discount rate (higher).

(2023 and 2022: 9.0% - 10.0%).
Leases
As a lessee
The Trust leases lands for some projects that the Trust invested for the periods of 15 years to 30 years, with extension
options of some contracts at the end of lease term. The rental is payable base on monthly, quarterly and annually
basis as specified fixed rate in the contract.
In 2023, additions to the right-of-use assets of the Trust were Baht 47.2 million (2022: Baht 173.4 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.
For the year ended 31 December 2023 2022

(in thousand Baht)

Amounts recognised in profit or loss
Interest on lease liabilities 38,389 37,147
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In 2023, total cash outflow for leases of the Trust was Baht 56.9 million (2022: Baht 54.5 million).

As a lessor

The leases with tenants contain an initial non-cancellable periods of 1 year to 30 years. Subsequent renewals are
negotiated with the lessee. These leases are identified as the fixed and variable rental income.

2023 2022
(in thousand Baht)

For the year ended 31 December

Variable rental income based on sales 46,916 47,190
2023 2022

(in thousand Baht)

Lease payments to be received from operating leases at 31 December

1% year 486,572 491,856
2" year 298,699 283,600
3" year 147,874 146,088
4" year 42,342 42,597
5" year 41,219 40,513
After 5" year 906,686 947,905
Total 1,923,392 1,952,559

Cash and cash at banks

Cash on hand

Cash at banks - current accounts
Cash at banks - savings accounts
Total

Deferred expenses

At 1 January

Recognised as expense during the year

At 31 December

31 December 2023

Amount Interest rate
(in thousand (% per annum)
Baht)
172 -
8,495 -
662,757 0.50 - 0.60
671,424

31 December 2022

Amount Interest rate
(in thousand (% per annum)
Baht)
162 -
5,848 -
635,101 0.25-0.35
641,111
2023 2022

(in thousand Baht)

40,498 61,465
(20,967) (20,967)
19,531 40,498
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If the Trust was to recognise the deferred expenses as expenses in full at 31 December 2023, the Trust’s net asset value
(NAV) would be Baht 8,516.6 million, and NAV per unit would be Baht 9.7433 per unit.

9 Borrowings from financial institution
2023 2022
(in thousand Baht)

At 1 January 3,608,387 3,431,785
Increases - 171,800
Less Transaction cost of borrowings from

financial institution - (344)
Add Amortisation of finance costs by effective interest rate 5,184 5,146
At 31 December 3,613,571 3,608,387
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On 2 December 2019, the Trust has entered into a loan agreement from Bangkok Bank Public Company Limited
(“the bank”) with credit facilities of Baht 4,025.0 million by divided into 2 credit facilities. The first credit facility was
amounting to Baht 2,764.0 million and the second credit facility was amounting to Baht 1,261.0 million. The Trust has
withdrawn the first credit facility of Baht 2,764.0 million. The principal is payable due at the term of agreements for the
period of 10 years and repayment principle of 24 payable terms. The first repayment due within the last day of the
51 month from the first month of borrowings, and then repayment in every 3 months. The repayment of principal
is within 120 months since the first date of withdrawing date and pay interest in every 3 months. The borrowing
bears interests as follows:

1) Fixed interest at 3.85% per annum from the withdrawing date of the first credit facility to
2 December 2021;

2) MLR - 2.15 per annum from 3 December 2021 until 2 December 2024; and

3) MLR -2 per annum from 3 December 2024 onwards until the settlement is completed.

Later on 6 May 2021, the Trust has withdrawn the second credit facility for investing in Kad Farang Village Project
from the bank of Baht 390.0 million. The principal is payable due at the term of agreements for the period of 9 years
and on 30 November 2021, the Trust has withdrawn the second credit facility for investing in The Crystal
Chaiyapruek Project from the bank of Baht 280.0 million. The principal is payable due at the term of agreements
for the period of 8 years. On 1 February 2022, the Trust has withdrawn the second credit facility for investing in The
Prime Hua Lamphong Project from the bank of Baht 171.8 million. The principal is payable due at the term of
agreements for the period of 8 years and repayment the said principals of 24 payable terms. The first repayment
due within the last day of the 51%' month from the first month of the withdrawing date of the first credit facility, and
then repayment in every 3 months. The repayment of principal is within 102 months since the first date of
withdrawing date of the second credit facility and pay interest in every 3 months.

The borrowing bears interests as follows:

1) Fixed interest at 4.25% per annum from the withdrawing date of the second credit facility to
2 December 2021;

2) MLR - 2 per annum from 3 December 2021 until 2 December 2024; and

3) MLR -1.75 per annum from 3 December 2024 onwards until the settlement is completed.

The borrowing was secured by the followings:

1) Leasehold rights of Crystal Design Center Project, The Crystal Ekamai-Ramindra Project,
Kad Farang Village Project, and Sammakorn Place Ramkhamhaeng (West) Project which registered
as the business collateral agreement;

2) Subleasehold rights of Plearnery Mall Watcharapol Project and The Prime Hua Lamphong Project which
registered as the business collateral agreement; and
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3) Rights of collection from receivables related to the existing investment assets 1) (project No. 1 to project
No. 10) which registered as the business collateral agreement.

In addition, the Trust agreed to accept existing and future collateral according to business security registration
according to the loan agreement and additional amendment and the Trust must provide an insurances including all
risk insurances and business interruption insurances for the investments in the existing investment assets 1), 2) and
additional investment assets which identified the bank and the Trust as beneficiary.
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10

11

Under the loan agreement, the Trust must maintain financial conditions which stipulated in the loan agreement such
as 1) maintenance debt to equity ratio not exceed 1.5 times, 2) maintenance interest bearing debt to operating profit
before interest expenses and financial costs, income tax, depreciation, amortisation adjusted by non-cash items
(Interest Bearing Debt to EBITDA ratio) not exceed 5.5 times, 3) maintenance loan to total assets ratio not exceed
50% and 4) K.E. Group maintain proportion of unitholder holding in direct and/or indirect to be not less than 10% of
total investment trust from the first investment etc.

As at 31 December 2023, the Trust had unutilised credit facilities for investments in leasehold properties and other
credit facilities amounting to Baht 419.2 million and Baht 380.0 million respectively (2022: Baht 419.2 million and
Baht 380.0 million respectively).

Retained earnings

Note 2023 2022
(in thousand Baht)

At 1 January 207,571 145,121
Add Net profit on investments 648,172 619,432
Add (less) Net gain (loss) on changes in fair value of

investments in leasehold properties 6 17,713 (26,404)
Less Distributions to trust unitholders 12 (585,647) (530,578)
At 31 December 287,809 207,571
Expenses

REIT manager fees

(1) Management fees

The REIT manager will receive a monthly REIT management fees at a rate not exceed 1.00% per
annum of total assets value (excluded value added tax, specific business tax or any other similar tax) but not
less than Baht 25 million per year. The increasing rate is at 3.00% per annum.

(2) Outperformance fees

The REIT manager will receive annually outperformance fees at a rate of 30.00% of the difference between
adjusted net profit rate for outperformance fees calculation and reference yield rate (in case of the difference
between adjusted net profit rate for outperformance fees calculation for the accounting period less than
reference yield rate, outperformance fees will be not calculated). The outperformance fees will be effective on 1

January 2021 onwards.
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(b)  Trustee fees
The Trustee of the Trust will receive annually trustee fees at a rate not exceed 1.00% per annum of
total assets value (excluded management fees or other instrument fees that the Trust invests in and considers to
invest in due to acting as REIT manager or the issuer is the Trustee, value added tax, specific business tax or any
other similar tax) but not less than Baht 12 million per year.

(c)  Registrar fees
The registrar fees are calculated monthly at a rate that set by the Trust’s registrar.

(d)  Property management fees

The Property manager will receive remuneration under the Property Management Agreements which is summarised

as follows:

(1)  Base fees

At a rate of not exceed 3% of operating income by individual project.

(2) Incentive fee

At a rate of not exceed 10% of adjusted gross profit by individual project.

(3)  Service fees for agreement arrangement

At a rate not exceed 3 months of rental and/ or service income for entering into new rental

service contract or extending the original contract and investing in leased assets according to the term of the

agreement for the period of 3 years and variable depending on the term of agreement.

(4)  Acquisition or disposition of Trust’s assets fee

At a rate of not exceed 1% of acquisition or disposition of assets
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12 Distributions to trust unitholders

For the year ended 31 December 2023
) Payment Amount
Performance for the period Approval date . Amount
schedule per unit

(in Baht)  (in thousand Baht)

1 October 2022 - 31 December 2022 13 February 31 March 2023 0.1730 151,219
2023
1 January 2023 - 31 March 2023 12 May 16 June 0.1670 145,975
2023 2023
1 April 2023 - 30 June 2023 10 August 15 September 0.1700 148,597
2023 2023
1 July 2023 - 30 September 2023 13 November 22 December 0.1600 139,856
2023 2023
585,647

For the year ended 31 December 2022
Approval date Payment Amount
Performance for the period schedule per unit Amount
(in Baht)  (in thousand Baht)

1 October 2021 - 31 December 2021 23 February 31 March 2022 0.1300 113,633
2022
1 January 2022 - 31 March 2022 13 May 15 June 0.1620 141,604
2022 2022
1 April 2022 - 30 June 2022 11 August 14 September 0.1650 144,226
2022 2022
1 July 2022 - 30 September 2022 14 November 16 December 0.1500 131,115
2022 2022
530,578

13 Information on investment purchase and sale transactions
The Trust’s purchase and sale transactions for the year ended 31 December 2023, excluding investments in cash at

banks, amounting to Baht 51.1 million which was 0.60% of the average net assets values during the year (2022:; Baht
188.6 million which was 2.23% of the average net assets values during the year).
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14

156

16

Segment information and disaggregation of revenue

The Trust’s main operations are derived from rental and service income from investing in properties
and leasehold rights, seeking the benefits from properties, and properties for rent. The Trust has only
one geographical segment because they operate only in Thailand.

Disaggregation of revenues, timing of revenue recognition and results, based on TFRS 15 Revenue from Contracts with
Customers, in the financial statements for the year ended 31 December 2023 and 2022 was as follows:

2023 2022
(in thousand Baht)
Type of revenues
Revenue from rendering of services 1,005,150 865,665
Total income 1,702,527 1,592,245

Timing of revenue recognition
Overtime 1,005,150 865,665

Information on fair value level and fair value measurement of investment

Fair value categorised by
measurement approach Level 1 Level 2 Level 3 Total
(in million Baht)
As at 31 December 2023
Investments in leasehold properties
at fair value - - 12,613 12,613

As at 31 December 2022
Investments in leasehold properties

at fair value - - 12,497 12,497

Investments categorised in level 3 have significant unobservable data as they are not actively traded. Methods and
assumptions used in the measurement are disclosed in note 6.

Commitments with non-related parties

The Trust is committed to pay service charges and fees to counterparties under the terms and conditions as specified
in the Trust Deed.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 261



ALLY Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

17 Event after the reporting period

At the Board of Directions’ meeting of ALLY REIT Management Company Limited, acting as a REIT manager of ALLY
Leasehold Real Estate Investment Trust held on 12 February 2024, had the resolution approved the appropriation of
operation for the period from 1 October 2023 to 31 December 2023 of Baht 0.1630 per unit, amounting to Baht 142.5
million, which will be paid to its trust unitholders in March 2024.
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Summary of Trust Deed

(and the amendments)




Parties

Characteristic and
management

mechanism

Name, Term, Type, and

Objective

SCB Asset Management Company Limited (“Trustee”); and

ALLY REIT Management Company Limited (“REIT Manager”)

ALLY Leasehold Real Estate Investment Trust is the leasehold real estate
investment trust (“REIT”) pursuant to the Trust for Transaction in Capital Market
Act B.E. 2550 (2007) (“Trust Act”), which was converted from property fund of
which name is CRYSTAL Retail Growth Leasehold Property Fund by a result of
this Trust Deed. The REIT was completed established as a trust when the settlor
transferred the right or any right appertaining to property to the Trustee by
entering into an agreement which binds the settlor to provide REIT the property
and obligation of the converted property fund in consideration that such

converted property fund shall receive the newly issued trust units of REIT;

REIT is not a juristic person, but is a pool of assets legally owned by the Trustee

having power to manage the asset hereof;

REIT shall be managed by Trustee and REIT Manager appointed under this Trust
Deed with the scope of authority, duty and responsibility as stipulated in the
authority, duty and responsibility of Trustee and REIT Manager section. In this
regard, the REIT Manager shall have its authority, duty and responsibility to
manage principally the REIT and undertakes for the REIT to invest in principal
asset, meanwhile the trustee has the authority, duty and responsibility to
supervise principally the operation of the REIT Manager and other assigned
person (if any) and preserve the trust property. Additionally, in case REIT has
determined the policy to invest in other assets aside from the principal asset, the
management of investment in such property may be proceeded by the Trustee

and the REIT Manager as stated in the Trust Deed; and

REIT Manager and the Trustee shall perform their duties as a trustworthy
professional with due care and loyalty for the best interest of the trust unitholders
as a whole and in accordance with this Trust Deed and other relevant provisions
of laws and commitment obligated by the disclosure in offering documents

circulated to investors (if any) and/or trust unitholders’ resolution.

ALLY Leasehold Real Estate Investment Trust;

REIT is established without term and the units are only redeemable on the date

of dissolution of the REIT;
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REIT is not a juristic person, but is a pool of assets legally owned by the Trustee

having power to manage the asset hereof;

Having objective to invest in the principal asset by mean of purchasing and/or
leasing and/or having transferred leasehold and/or sub-leasehold of principal
assets. In which case shall be used for taking advantage in form of rent or service
fee or any other incomes which is equivalent of the aforementioned as well as
amending, changing, improving, developing and/or distributing any other assets
to generate income and return to REIT for the benefit of trust unitholder in a long
run. Further, REIT aims to invest in the additional assets for the continuity of
growth of REIT ‘s income base including other assets and/or other securities
and/or interest by other means pursuant to security laws and/or other relevant

laws;

The above shall include the additional significant objectives below:
(1) To support the conversion of property fund into REIT;

(2) Toinvest in the asset of additional investment no. 1; and

(3) Toinvest in principal asset in the future after the investment in the asset of

additional investment no. 1.

REIT shall be managed by Trustee and REIT Manager appointed under this Trust
Deed with the scope of authority, duties and responsibilities as stipulated in the
authority, duties and responsibilities of Trustee and REIT Manager section. In
this regard, the REIT Manager shall have its authority, duties and responsibilities
to mainly manage REIT and undertakes for the REIT to invest in principal asset,
meanwhile Trustee has the authority, duties and responsibilities to mainly
supervise the operation of REIT Manager and other assigned persons (if any)
and preserve the REIT’s property. Additionally, in case REIT has determined the
policy to invest in other assets aside from the principal assets, the management
of investment in such property may be proceeded by the Trustee and the REIT

Manager as stated in the Trust Deed;

REIT Manager and Trustee shall perform their duties as a trustworthy
professional with due care and loyalty for the best interest of the trust unitholder
as a whole and in accordance with this Trust Deed and other relevant provisions
of laws and commitment obligated by the disclosure in offering documents

circulated to investors (if any) and/or trust unitholders’ resolution; and
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Trust properties

Trust units

Capital raising

8. REIT shall has its fiscal year end on 31 December of each year and the first fiscal

year end is 31 December 2019.

1. The initial property shall be the agreement between the settlor and Trustee which
the settlor obligates to entitle the property fund’s asset to REIT for consideration
of newly issued unit of REIT. In any case, REIT Manager shall issue and order
new units in consideration of the property fund’s asset within fifteen (15)

business days from the closing date of offer;

2. Money received from issuing and offering trust units in order to invest in the

assets of the additional investment no. 1;
3. Money borrowed to invest in the assets of the additional investment no. 1; and

4. Any other assets which REIT is entitled to invest under the relevant laws (if any).

Right to receive benefits from REIT shall be divided equally into units, called trust
units, and each class of trust units grants the right to the holders equally as
beneficially of REIT. In any case, the trust unitholders shall receive benefits from REIT
under this terms and conditions of this Trust Deed and other relevant laws and

regulations.
The trust units are only redeemable on the date of dissolution of REIT.

All trust units are fully paid with the name of holder affixed thereon and no
transferring restriction imposed except for the holding restriction as stipulated in this

Trust Deed.

REIT Manager shall have duty to consider the amount of raising capital, number of
trust units to be issued and offered, and methods of offering and allocating new trust
units for the additional offering in according with the objective for raising capital as
well as consider specifying assets for the additional investment , study on possibility
of investing in the assets of the additional investment, capital raising and methods
for acquiring asset of additional in which REIT additionally invests, in which case,
REIT Manager is entitled to appoint any consultants in assisting the aforementioned
matters. Once the decision of appointment is given, such a decision shall be

submitted to the trust unitholders’ meeting for further approval. When the approval
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Objective and methods

of raising capital

is granted, REIT Manager is entitled to proceed with any actions to comply with the

trust unitholders’ resolution.

1.

Objectives for raising capital are as follows:

To invest in the additional principal assets e.g. real estate investment,
leasehold investment, sub-leasehold investment, indirect investment of

principal assets;

To maintain, repair or adjust principal assets to be in a good condition and

proper for the purpose of use;
To expand or construct building located on the invested principal assets;
To pay back loan or liability of REIT;

To invest in other assets as stipulated under this Trust Deed and Security

and Exchange Commission Office’s regulation (“SEC Office’s regulation”);

For whatever reasons under SEC Office’s regulation and/or Security and

Exchange Commission’s regulation (“SEC’s regulation”); and

In case where the trust unitholders resolve to raise capital in accordance

with this Trust Deed and relevant laws.

Capital raising methods

Raising capital of the REIT is permitted only when it is not contradictory or

inconsistent with the intention to establish the REIT and the provisions under the

security laws and shall be proceeded under the following methods:

(1)

REIT Manager shall seek an approval for raising capital from the trust
unitholders’ meeting’s resolution in which the seeking for approval and
holding unitholders’ meeting methods are stipulated in the methods of

seeking approval and holding trust unitholders’ meeting section.

When the trust unitholder has passed resolution from not less than three
fourths (3/4) of the total number of votes of the trust unitholders present at

the meeting and entitled to vote and under the following conditions:

i. In case of offering of trust units to some specific trust unitholders, there
shall be no trust unitholders, holding an aggregate amount exceeding
ten (10) percent of the total present trust unitholders, votes against such

raising capital;
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ii. Incase of raising capital by general mandate, the allocation of trust units
for raising capital shall be in accordance with the rates and rules as
prescribed in the Notification of the Board of Governors of the Stock
Exchange of Thailand concerning Rules, Conditions and Procedures for
Disclosure of Information and any Operations relating to Raising Capital
of a Listed Company, mutatis mutandis, and the guidelines that the SEC

Office has announced in detail to ensure clarity in practice (if any);

Nonetheless, the capital raising shall be complete within one (1) year

from the date of the resolution to approve capital raising has been given.

(3) In case of capital raising for investment in the additional assets and in case
of transaction between REIT and REIT Manager or REIT Manager-related

person, the methods shall be proceeded in accordance with the Trust Deed.

(4) When the resolution approving capital raising is given, REIT Manager shall

seek for approval from SEC Office for offering new trust units.

(5) When the approval from SEC Office is given, REIT Manager shall proceed
with the methods of offering trust unit as stipulated in the statement of

information on trust units offering.

(6) When the money from the new trust units offering is obtained, REIT
Manager shall proceed with the money as per the objective of raising capital

written above.

(7) In case where the SEC Office, Security and Exchange Commission (“SEC”),
Stock Exchange Commission of Thailand (“SET”) and/or other relevant
authorities otherwise amends, change, notify, specify, rule, approve and/or
relieve the provision, condition and/or capital raising methods , REIT
Manager shall proceed as such and shall be deemed as approval from trust
unitholders in such the provision, condition and/or capital raising methods

do not render materially negative impact on the trust unitholders.

Reduction of paid up REIT Manager shall be an authorized person to consider reducing the paid up capital
capital as stipulated in the reduction of paid up capital section. By this, REIT Manager is
authorized to consider at its sole discretion as it thinks appropriate with no trust

unitholders’ resolution required.
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Cause and methods of

reduction of paid up

capital

1.

Cause of reduction of paid up capital

The reduction of paid up capital is permitted only when it is not contradictory or

inconsistent with the intention to establish the REIT and the provisions under the

security laws and shall be proceeded under the following methods:

1M

The REIT has excess cash remaining from the operation prior to the
conversion into REIT including cash remaining from accrued income prior
to the conversion into REIT and adjusted net profit exceeded the accounted

net profit.

The REIT has excess liquidity remaining from the disposal of real estate or
the leasehold interest of the real estate or the sub-leasehold interest of the
real estate (if any). In this regard, it shall be certain fact demonstrating that

the REIT is no longer retaining accumulated profit earnings;

The REIT has raised the capital to acquire additional real estate but a
difficulty occurs later which causes the inability to acquire such real estate;
The REIT has non-cash expense items and such items will not be calculated
as a part of the calculation for the adjusted net profit of the REIT;

Value of real estate or leasehold of real estate is decreased after the value
appraisal or verification of value appraisal;

Any other cases in which trust unitholders’ has resolved to reduce the paid
up capital; and

Any other causes specified by SEC Office, SEC and Capital Market
Supervisory Board (“CMSB”).

Methods of reduction of paid up capital

(1)

REIT Manager shall at its sole discretion consider reducing the paid up
capital without trust unitholders’ resolution. Nonetheless, if REIT Manager
thinks appropriate, it may proceed to seek for approval from trust

unitholders;

Following the steps set out above, the REIT Manager shall reduce the paid

up capital by mean of decrease in value of trust units;

The cash item resulted from reduction of the paid up capital must be paid
based on average basis to the trust unitholders whose names appear in the
register on the closing date for suspension of units transfer. For the purpose
of such payment, the net asset value of the REIT as of the closing date of

the register will be used to calculate for reduction of the paid up capital per
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Trust unitholders

unit. Moreover, the cash for payment shall not derive from the profit of the

REIT;

(4) In case where the SEC Office, SEC, SET and/or other relevant authorities
otherwise amends, change, notify, specify, rule, approve and/or relieve the
provision, condition and/or capital raising methods, REIT Manager shall
proceed as such and shall be deemed as approval from trust unitholders in
such the provision, condition and/or capital raising methods do not render

materially negative impact on the trust unitholders.

Being trust unitholders does not cause a legal relationship in term of agent and
principal between the trust unitholder and Trustee, or in term of partnership or

other legal relationship among the trust unitholders;

Being trust unitholders does not cause them liable in case the assets of the REIT
are insufficient for repayment of debt to Trustee, a REIT Manager or the creditors
of the REIT. In this regard, Trustee, the REIT Manager and the creditors of the
REIT have the right to claim only from the assets of the REIT;

Unitholders have the right to claim for distribution on the amount not exceeding
the profit after deducting reserves, and return of investment on the amount not
exceeding the capital of the REIT adjusted by the excess or the under-value of
units. In case trust units are divided into classes, such right of each class has to
be in conforming to terms and conditions as stated in this Trust Deed for each

class as well;

In any case, this Trust Deed shall not be interpreted in such a way that it is in
contradiction or inconsistency with the terms and conditions under sub clause
(1), (2) and (3) above;

Being trust unitholders does not give rise to them the ownership or claiming
right over the pool assets of REIT solely and exclusively irrespective of any parts
and trust unitholders have no rights to claim to REIT for the transfer of properties
to trust unitholders. Nonetheless, trust unitholders are eligible to claim for the
properties against other third persons, where Trustee or REIT Manager does not
act in accordance with this Trust Deed or Trust Act resulted in the transfer of

properties to the third persons under the provision prescribed in Trust Act;

Trust unitholders are eligible to the return of investment, benefit or any other

properties, when REIT is dissolved under this Trust Deed. In this regard, Trustee,
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Transfer of trust units

Investment

10.

1.

person acting on behalf of Trustee or appointed person (as case may be) shall
distribute the return of capital, benefit or any other properties to trust unitholders
when REIT is dissolved. For whatever reasons, trust unitholders are entitled to
the amount not exceeding the capital adjusted by the excess of the under-value

of trust units;

Trust unitholders are entitled to the return of money, when the reduction of paid
up capital is conducted;

Trust unitholders are entitled to pledge its units under the provision of laws, rules
and procedure stipulated by Trustee and/or registrar;

Trust unitholders are entitled to transfer its units under the transfer of trust units
section;

Trust unitholders are entitled to attend the meeting and right to vote at the trust

unitholders’ meeting; and

Trust unitholders shall not be liable to REIT Manager or Trust for the additional
payment to REIT after the trust units have been paid up and shall be held no

further responsibility for holding trust units.

Trust unitholders are entitled to transfer trust units, unless such transfer is subject to

restriction on transfer of trust units under this Trust Deed.

Investment of REIT shall be according to rules prescribed in the Notification

ThorJor. 49/2555 including any other relevant notifications and orders.

The investment in principal asset and accessories shall be in accordance with
policy of investment and methods of acquisition in this Trust Deed. REIT has no

policies to invest in other assets besides the assets written herein.

Acquisition of principal asset must be proceeded in accordance with this Trust
Deed e.g. conducting due diligence of information and other relevant agreement
(if any) relating to principal assets or accessories, value appraisal of principal
asset at least as provided in the provisions of the Trust Deed including the

approval process must be according to this Trust Deed and relevant laws etc.

Distribution of principal assets must be proceeded in accordance with this Trust
Deed e.g. prior to the distribution, REIT Manager must appraise the value of asset

under this Trust Deed and shall be under the following conditions (1) distribution

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 273



must be open and must include core essence hereof and approval proceeded as
stipulated in this Trust Deed (2) in case of distribution of principal asset before
turning one (1) year of acquisition or distribution to the former owner, such
distribution must be according to this Trust Deed and must comprises of
necessary and appropriate causes approved by the Board of Director of REIT

manager.

Other than investment in principal assets, REIT has its policies to invest or hold
any other properties as stipulated in this Trust Deed e.g. government bond,

treasury bill and deposit in bank.

Exploitation of the The REIT property may exploit the investment properties in accordance with the

investment property following requirements:

1.

The REIT will have its principal assets leased, subleased, used, or serviced in a
similar manner as leasing including service relating thereto. The property shall
not be used for the business operation to which REIT is not entitled e.g., hotel or
hospital businesses, unless, REIT has its necessity regarding change in lessee
of real estate or is recruiting new lessee, REIT, therefore, may temporarily

proceed to use its property for such business operation.

REIT may let a business operator to lease or sublease its real estate for the
business operation to which REIT is not entitled e.g. hotel or hospital businesses,
in the case where there is a fixed rental and such rental is accounted on the basis
of business operator’s profit. Nonetheless, the information on agreement shall
be disclosed in the statement of information and prospectus, statement of annual

information and annual report.

REIT Manager shall not let a person lease REIT’s real estate if such person is
suspected to use the property in the immoral and illegal business. REIT Manager
must provide agreement stipulating the clause to terminate lease agreement if it

appears later that the lessee have used its leased premise in such business.

REIT Manager shall have duty to maintain property in a good condition ready to
be taken advantage including provide sufficient insurance during the term of
investment, the insurance shall cover the non-life insurance and third party

liability insurance.
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L CAAL LM 1. REIT shall borrow money upon the following objectives:

encumbrances 1.

2.

10.

1.

12.

Investment in real estate and/or leasehold of the additional principal assets;

Investment of any other assets under SEC Office, SEC and CMSB’s

notification;
Asset management;

Maintain or repair real estate of REIT or real estate, in which REIT has its
leasehold or sub-leasehold, in a good condition ready to be taken advantage

including image of REIT;

Maintain, repair or replace immovable property or relevant equipment with
real estate of REIT or real estate, in which REIT has its leasehold or sub-

leasehold, in a good condition ready to be taken advantage;

Expand or construct building located on the existing land of REIT or land in
which REIT has its leasehold or sub-leasehold, in a good condition ready to

be taken advantage;

Working capital;

Loan repayment or encumbrances;

Restructure loan to repayment of loan and encumbrances (Refinance);
Capital restructuring;

Prevent risks relevant to currency exchange and/or interest arising out of

loan or debt security; and

Any other necessities in which REIT Manager deems appropriate for REIT

management.

REIT Manager shall take into account the benefit of REIT and trust unitholders.
Further, where the REIT invests in leasehold and/or sub-leasehold of the real
estate or immovable properties, for the purpose of this clause, REIT Manager
shall consider the term of lease when obtain loan for the purposes of (5), (6) and

(7) above.

2. REIT may borrow money from (1) financial institution, commercial bank, capital
company, credit foncier company, insurance company or any other persons (2)
debt security or security issuances to any other persons or entering into loan
agreement or any other agreement having a similar nature of loan, which case
shall not be contradictory to laws, notification, order or any other provisions

relevant to SEC Office.

ALLY REIT | Annual Report 2023 ALLY LEASEHOLD REAL ESTATE INVESTMENT TRUST - PAGE - 275



REIT’s loan acquisition, by whatever means, shall not:

(1). Consist of terms and condition in a similar manner of perpetual bond;
(2). Render right to convert loan into shares;

(3). Have the same characteristics of structured notes; and

(4). Have the same characteristics of securitization.

Borrowing ratio exceeding the ratio specified in this Trust Deed;

Incurring encumbrances can be made only if there is necessity in regard to asset

management;

REIT may borrow money from or create encumbrance to the person related to

the REIT Manager;

REIT may borrow or create encumbrance by taking into account the benefit of
trust unitholders, in this respect, REIT Manager shall consider necessity and
appropriation in borrowing money and/or creating encumbrance over the
properties including the methods relating thereto. Afterwards, the rules and
procedure to borrow money and creating encumbrance must be submitted to
Trustee for the approval and Trustee shall be an authorized person to sign the

agreement of such;

REIT Manager shall have duty to ensure that REIT comply with condition of past-
approval period on new issuance of debt security, in case of REIT’s issuance of
bond or debt security in the future (if any), money borrowing disclosure and
reserving money under loan agreement or encumbrance from the loan in each

year until the performance of repayment is complete;

In case where REIT indirectly invest in the principal assets through company in
which it hold shares by loan or whatever means, such loan must have a similar
manner to this clause on a mutantis-mutandis basis, unless borrowing ratio is

considered specifically by REIT.

. Money borrowing of REIT, which is affected by Covid-19 pandemic, shall be
entitled to additional borrowing, compared to the provision in Notification

NorJor. 49/2555 under the following conditions;

(1). Short-term loan agreement executed within 2021 with the maturity date

within one (1) year from the date of agreement;
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Property valuation

(2). Money borrowing in relation to liquidity of REIT and shall not for reduction
of paid up capital of REIT or return of benefit of REIT to the trust

unitholders;

(3). The amount of money shall not exceed expenses or encumbrances of REIT
under the current-year financial statement or encumbrances which REIT
must comply with the agreement or information disclosed to trust
unitholders prior to the date of loan agreement e.g. information stipulated

in prospectus or annual information statement; and

(4). The money borrowing must be approved by Trustee.

REIT Manager shall appoint the appraisal for appraising value of the assets, such

appraisal must be duly appointed by the SEC Office;

The value appraisal shall not be conducted by the same appraisal for

consecutively two (2) times;

The value appraisal shall be conducted in full under this Trust Deed for the

purpose of information disclosure to the investor/trust unitholders;

The verification of value appraisal shall be made each year round from the date

of the current appraisal;

In case where the value appraisal or verification of such, which shall be done and
complete in year 2021, cannot be conducted due to the Covid-19 pandemic, REIT
Manager shall seek relief for such duty in accordance with the following

provisions:
(1) Submit the notice of relief with the following information before the expiry
date stipulated in the Notification SorRor. 26/2555:
i. Reason and necessity to postpone relieve which are as follows:
1. Impact on income due to the Covid-19 pandemic; and
2. Obstacles or restriction on operation or information access which

materially affect to the value appraisal that the appraiser is unable

to conduct the value appraisal or verification of such.

ii. Any other necessary and useful information which may materially affect
the decision of trust unitholders and investors e.g. notice specifying

reason of inability to conduct value appraisal or verification of such.

(2) Disclose information under clause (1) via data transfer system of stock

exchange as per guideline of stock exchange.
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Value of total asset,
net asset of REIT and

value of units report

Real estate inspection

Transaction between
REIT and REIT
Manager or related

person with REIT

Manager

The rules for calculating the value of net asset shall be specified in this Trust Deed

and REIT Manager shall prepare and submit the report of the total asset of REIT, net

asset value of REIT, and units value of the end date of each quarter which is certified

by Trustee to SEC Office within 45 (forty-five) days as from the end date of each

quarter. In addition, the REIT Manager shall prepare and submit the report of net

asset of REIT and units value to Trustee for inspection specified in this Trust Deed.

1.

Trustee and REIT Manager must provide the inspection of real estate in the
investment of REIT within thirty (30) days from the date of the acquisition of
such real estate and provide such inspection subsequently at least once (1) a
year;

Trustee and REIT Manager must provide a true and correct record of real estate

condition within thirty (30) days as from the date of inspection;

In the event that the real estate is materially impaired, such impairment must
be informed to the REIT Manager within five (5) days from the date of the

detection;

Submit the copy of real estate inspection record to Trustee within five (5)

business days as from the completion of the record; and

When the REIT manager detects or is informed that the real estate is materially
impaired, the REIT manager must repair the real estate in the conditions of

which can be taken advantage as soon as possible.

The transaction must conform within this Trust Deed; and

For the approval procedures, the transaction between REIT and REIT Manager
or related person with REIT Manager, beside explicitly exhibited in the
prospectus, will be proceeded in respect with the approval of entering into the
transaction specified in the Trust Deed. For example, having approved by
Trustee, or in case the value of the transaction exceeds 1 million baht or is
0.03% of the net asset value of REIT or more, whichever is higher, the approval
from the board of directors of the REIT Manager is required. In case the value
of the transaction exceeds 20 million baht or more than 3% of the net asset
value of the REIT, whichever is higher, the resolution of approval of the
unitholders’ meeting passed by at least three-fourth majority vote of the

attending trust unitholders with the voting rights is required.
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Conflict of Interest of

Transaction, between

REIT and Trustee

Information disclosure

of REIT

Managing REIT, Trustee shall not perform any actions with conflicts of interest
with REIT, whether such action is for the benefit of Trustee or third person
except for the disbursement for the Trustee’s duty, or a transaction with
measures or control mechanism for the check and balance of such transaction.
In addition, Trustee shall declare that he/or she has fairly managed REIT, and
disclose the relevant information to the trust unitholders sufficiently in advance
without any objection from trust unitholders. The disclosure and objection

shall be in accordance with the requirement of SEC;

Unless SEC or SEC office announces otherwise, the disclosures in the
following details shall be deemed sufficient disclosure to trust unitholders or
investors before entering into a transaction with conflicts of interest with the

REIT:

(1) disclose through SET with respect to the SET’s regulations regarding
such matter, or any other channels accessible by all unitholders before

entering into the transaction;

(2) provide a disclosure of information periods which is not less than

fourteen (14) days; and

(3) clearly disclose the mean, method and period for the objection which
is not less than fourteen (14) days. Unless a resolution from the
unitholders is required before doing a transaction, the objection will

be made in such resolution.

In case of objections from trust unitholders according to the means disclosed
in (3) above exceeding one-fourth of the unit sold, the Trustee shall not execute
or grant a permission to execute the transaction with conflicts of interest with

the REIT.

REIT Manager shall have duty and responsibility to prepare and submit the
REIT information to SEC Office, SET, Trustee and trust unit holders. including
submitting Annual Report and Invitation to the AGM to trust unitholders and

the Trustee; and

In the event that SET and/or SEC announces or orders REIT manager to
disclose the information or submit the information relating to REIT
management and the duty of REIT manager, REIT manager will comply

accordingly.
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Payment of

distribution to

unitholders

REIT Manager shall pay the distribution to the trust unitholders at an amount
not less than ninety (90) percent of the adjusted net profit of the each fiscal
period, not less than twice a year, and within ninety (90) days as from the end
of fiscal year or the end of accounting period when the payment of distribution
is made as the case may be. Except for year 2019, the REIT Manager will not
make any payment of distribution to the unitholders. While, the REIT Manager
may consider paying the distribution in Year 2020 under the conditions in this

clause.
Adjusted net profit shall mean the profit adjusted by the following covenants:

(1) Costs for any repair, maintenance, or improvement of the REIT’s
investment assets per the plan clearly stipulated in the prospectus,
statement of annual information, annual report, or those notified by

the REIT Manager to trust unitholders in advance;

(2) Payment of loans or borrowing obligations in the amount specified in
the prospectus, statement of annual information, annual report, or

those notified by the REIT Manager to trust unitholders in advance;

(3) Any distributions made to the trust unitholders who are entitled to the

dividend or liquidation preference (if any).

If the REIT cannot comply with any of the foregoing provisions, the REIT
Manager and Trustee must provide clarifications and underlying rationale to
the SEC per the SEC’s guidelines and must announce the same for the trust
unitholders’ acknowledgement at the annual general meeting of trust

unitholders.

In distributing profits to trust unitholders, the REIT Manager shall consider the
reasonableness and requirement for the REIT’s cash reserve as per the SEC’s

guidelines.

The REIT Manager shall not obtain loans to distribute profits to trust
unitholders.

If REIT has accumulated profits in any fiscal year, the REIT Manager may pay
the distribution to unitholders from the accumulated profits.

If REIT still retains accumulated deficit, the REIT Manager shall not pay

distribution to trust unitholders.
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Seeking for the . Trust unitholders’ resolution shall be processed through the holding of

resolution and the meeting only;
CEORURIIUGREER 2 The proposed agenda shall be prescribed as follows:

(1) Annual General Meeting which shall be held within four (4) months as
from the end date of fiscal year of the REIT, or within 30 June 2020

whichever is later.
(2) Extraordinary General Meeting when:

i. the REIT Manager deems appropriate to call for a meeting of

unitholders for the benefit of managing the REIT.

ii. one or more trust unitholder(s) who hold(s) trust units in an
aggregate amount of not less than ten (10) percent of the total
sold units request(s) the REIT manager to call a trust
unitholders’ meeting in writing with proper reason for such a
calling; The REIT manager has to arrange the extraordinary
meeting within forty-five (45) days as from the date receiving the

request from the trust unitholders.

If the REIT manager does not arrange the meeting within the
period specified the sub-clause (2)i or (2)ii, Trustee may arrange

the meeting by himself.

REIT Manager shall perform its duty to call the meeting of trust unitholders.
For calling notice, the REIT Manager shall comply with the procedure of calling

the meeting of trust unitholders stipulated in the Trust Deed as follows:

(1 deliver to trust unitholders not less than fourteen (14) days prior to the
date of the meeting. In case the meeting of trust unitholders requires
the passing of resolution which requires three of fourth of units

attending the meeting and entitled to vote.

(2) deliver to unitholders not less than seven (7) days prior to the meeting

in other cases.

(3) in case there is any announcement regarding a period for sending the
invitation of the trust unitholders meeting, the invitation shall be sent

in accordance with the requirement from such announcement.

A quorum of trust unitholders meeting must consist of not less than twenty-

five (25) of trust unitholders or proxies from unitholders (if any) attending the
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Restriction of right to
receive distribution,
management of

undistributed interest,

and voting rights

or not less than half of the total number of trust unitholders who hold an

aggregate amount of not less than one thirds (1/3) of the total units sold

Unless this Agreement specified otherwise, resolution of trust unitholders

shall consist of votes as follow:

(1) for an ordinary issue, the simple majority vote of the trust unitholders

who attend the meeting and have the right to vote;

(2) for the following issues, not less than three-fourths (3/4) of the total
number of votes of the trust unitholders who present at the meeting

and entitled to vote;

i. acquisition of disposition of the principal assets with the value not

less than thirty (30) percent of the total asset value of the REIT;

ii. raising of reducing of the paid-up capital which has not already

been specified in this Trust Deed in advance.
iii.  raising capital by general mandate

iv. execution of a transaction with the REIT manager or related
person of the REIT manager at an amount not less than 20 million
baht or more than three (3) percent of the net asset value of the

REIT, whichever is higher;

v. changing in the distribution and the return of investment to the

unitholders;
vi.  change of trustee;

vii. amendment to the Trust Deed regarding a matter which affects

the right of unitholders materially;

viii.  dissolution of the REIT

Allocation of trust units to any group of person, group of related person, settlor,
Trustee, REIT Manager or foreign investor shall be according to rate and criteria
under Notification ThorJor. 49/2555 or any other relevant notification and its
amendment;

Due to the fact that REIT will not hold real right of land in Thailand, thus REIT
is not subject to the restriction on ratio of trust unitholding of foreign investor.
In this regard, foreign investor is entitled to hold trust units up untill one

hundred (100) percent;
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Authority, duties and

responsibilities of

Trustee

Trust unitholders, who hold units exceeding the specified proportion in
Notification ThordJor. 49/2555 or relevant notification and its amendment, shall
not be entitled to the return of interest for such exceeding amount and the
undistributed interest shall be distributed to other trust unitholders according

to the proportion of unitholding; and
Trust unitholders per below shall be restricted on voting right:

(1) Trust unitholders who hold units exceeding the specified proportion or in

contradictory to the relevant criteria; and

(2) Trust unitholders who have special interest in the matter sought a

resolution.

Trustee shall perform duties with due care and loyalty for the best interest of
the unitholders as a whole and comply with this Trust Deed, relevant laws and
additional obligations in the documents disclosed to investors (if any).
Especially, there shall be no limitation on the liabilities of the trustee in case of

failure to perform such duties;

Trustee shall supervise REIT manager or any other assigned person to perform

duties in accordance with this Trust Deed and other relevant agreements;

Trustee shall attend the meeting of the unitholders and express an opinion on
any matter, which is sought the resolution of the unitholders, whether or not
such matter is in accordance with the Trust Deed and relevant laws and if the
trust unitholders’ meeting resolves to proceed with any actions, Trustee shall
comply such;

Trustee shall enforce or supervise for enforcement of performance to comply

with the agreement between REIT and other persons;

Trustee shall manage REIT in lieu of REIT Manager in case there is no REIT
manager or there is a ground which causes the REIT manager being unable to
perform its duties as stipulated by the Notification KorRor. 14/2555 and other

relevant laws;

Trustee shall have authority, duties and responsibilities as prescribed in

Notification KorRor. 14/2555 and other relevant laws;

Trustee shall manage and take advantage of other assets of REIT besides the
principal assets including take any necessary actions to manage other assets

besides the principal assets under this Trust Deed and relevant laws as well as
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Appointment,

condition, and
methods to change and
consideration of

Trustee

consider assigning REIT Manager to manage REIT in aspect of investment in

other assets besides the principal assets;
Trustee is obliged to amend this Trust Deed as per SEC Office’s order;

Trustee shall supervise, manage and inspect REIT Manager or other assigned

persons (if any) to perform its duties under this Trust Deed and relevant law;

. Incase of REIT Manager’s inability to perform its duties, Trustee shall manage

REIT as necessary to prevent, suppress and minimize material damage to the
benefit of REIT or trust unitholder as a whole including perform the authority
and duties of REIT Manager as stipulated in this Trust Deed and Trust Act in

relation to searching for new REIT Manager;

. Where Trustee is the trust unitholder of this REIT, in order to exercise its right

to vote or any other actions as a trust unitholder, Trustee shall exercise its right
by taking into account the best interest of trust unitholder as a whole and based
on loyalty and due care with avoidance of conflict or negative affect of REIT as

a Trustee;

. Trustee shall provide trust unitholder registration by assigning registrar to act

in lieu of itself; and

. Trustee shall incur document evidencing right appertaining to trust unit to the

trust unitholders.

Appointment of new Trustee shall be upon the resolution of trust unitholders with
the affirmative votes of three-fourths (3/4) from the trust unitholder present at

the meeting and entitled to vote.
Trustee shall vacate upon the following incidents:

(1) Trustee resigns from being Trustee of REIT by notifying such resignation
in writing to trust unitholders and REIT Manager not less than ninety (90)
days prior to the effective date. In any case, such resignation shall not

prejudice any trust unitholders;

(2) Trustee willfully or negligently violates its duties or material clause of
obligation as stipulated in this Trust Deed or violates material clauses of
representations and warranties given in this Trust Deed and such violation
render serious impact to the REIT management or taking advantage of the
principal asset and Trust is unable to solve and comply with the Trust Deed

within one hundred eighty (180) days from the date of acknowledgement
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or the date that such acts should have been acknowledged or the date

mutually agreed by parties;

(3) Trustee is under court’s receivership order, rehabilitation plan, and

dissolution of juristic person or commercial bank (as case may be);
(4)  Trust unitholders’ meeting resolve to remove Trustee;
(5) Revocation or temporary suspension of approval of the Trustee by the SEC;

(6) Trustee lacks of qualification to operate business as Trustee under relevant

laws; and

(7) Trustee cannot maintain capital fund as per rules stipulated in KorKhor.

9/2552

Nonetheless, period of changing Trustee in case where Trustee cannot
maintain capital fund as per rules stipulated by laws shall be proceeded
within ninety (90) days from the date of acknowledgement or should have

acknowledged.

3. During the course of appointing new Trustee, the former Trustee shall perform
its duty, specifically, to taking care of interest or exercising right of REIT to
prevent prejudice, depreciation or loss of REIT until the new Trustee shall be
appointed in with complete authority over REIT. Nonetheless, period of changing
Trustee in case where Trustee cannot maintain capital fund as per rules
stipulated by KorKhor. 9/2552 shall be proceeded within ninety (90) days from

the date of acknowledgement or should have acknowledged.

4. In case of change of Trustee, but the change cannot be made within the period
stipulated by laws and relevant notifications of SEC Office or in case of change
of Trustee due to the unavoidable cause, the interested person may file for the
new Trustee appointment to court. If the appointment cannot be made, it shall
be further submitted to court for the REIT’s dissolution. In this regard, court may

appoint any person to manage REIT with consideration in return thereto.

5. Change of Trustee does not affect the effectiveness of this Trust Deed and status

of REIT; and

6. Consideration or fee of Trustee shall be according to provision written herein.
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Independence and
conflict of interest of

Trustee

REIT Manager and duty
of REIT Manager

Trustee shall perform its duty efficiently and freely and shall not proceed any

actions which result in conflict of interest with REIT;

If Trustee is a related person to REIT Manager as stipulated in this Trust Deed or
is a related person to the potential distributor, assignor, lessor or person to give
right appertaining to real estate to REIT in a manner that Trustee is unable to
perform its duty freely, it shall be regarded as Trustee’s lack of independence and

shall have no capacity to be Trustee.

Trustee shall not act in conflict of interest with REIT or shall not lacks of

independence except for the transaction below:

(1) Transaction that comprises of measures or mechanism of check and

balance the fairness of such transaction; and

(2) In case of a transaction which is in conflict of interest with REIT, there shall
be a disclosure on relevant information to the trust unitholders and no
opposition against such transaction is made or the opposition made is less
than the number specified in this Agreement and Notification SorRor.

27/2557.

In case of conflict of interest, Trustee shall ensure that trust unitholders shall be

treated fairly and appropriately

(1) Trustee shall not hold any other benefits that may result in the conflict of
interest with REIT. If there is a potential case where the conflict of interest
may arise, it shall be ensured that there is a mechanism in solving such in
order to ensure that the management of REIT shall be conducted in a manner

to adhere the best interest of REIT and trust unitholders as a whole; and

(2) REIT shall not incur any transaction which may result in Trustee’s inability
to perform its duty independently e.g. purchasing real estate from the
person who is related to Trustee and that the Trustee cannot express an
opinion on the matter relevant to due diligence of REIT Manager

independently.

REIT Manager shall have its duty as assigned by Trustee to manage and monitor
REIT in aspect of business operation which includes investment, borrowing,
changes and execution of encumbrance on REIT’s properties, entering into
agreement and any other activities for the REIT as well as concluding and

disclosing information of REIT management and submitting such to Trustee
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which also comprises of information under section 56 and 57 of the Stock
Exchange Act and condition as specified by the REIT Manager Appointment

Agreement;

REIT Manager may assign other persons to perform duties under its
responsibilities, such assignment shall be specified scope of authority and duties
of the assignee under the relevant agreement. Nonetheless, REIT Manager shall
select such assignee with due care and to supervise and examine the
performance of the assignee. In this regard, the provision relating to the
assignment shall not materially be contradictory to the security laws and other

relevant laws;

REIT Manager may disburse from the REIT’s properties but only from the
operation account of REIT within the amount approved by Trustee. In this regard,
REIT Manager shall provide the list of disbursement to Trustee for the
consideration and approval within five (5) working days from the date of

submission to the Trustee;

When seeking a resolution from the trust unitholders, REIT Manager, who hold
trust units, shall exercise its voting right in the manner that would benefit the

trust unitholders the most;

In course of business operation as REIT Manager, REIT Manager shall manage

REIT as per the business as follows:

(1) Perform its duties with professional level, responsibility, due care, loyalty
and fair treatment to trust unitholders for the best interest of trust
unitholders as a whole and for compliance with laws, this Trust Deed, REIT
Manager Appointment Agreement, intention to establish the REIT and

resolution of trust unitholders;

(2) Comply with rules on maintaining capital fund of asset management

company managing real estate mutual fund and infrastructure; and
(3) Proceed with any other duties specified in this Trust Deed.

Disclose, express an opinion, or provide information which is fairly significant
and relevant to the investment decision of the investor, such information shall

be clear, true and straightforward;

Entering into a transaction relevant to real estate for REIT, REIT Manager shall

ensure that the distributing, purchasing, transferring or entering into agreement
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Change of REIT

Manager

in relation to real estate shall be legally lawful and enforceable and shall ensure

that the investment in real estate of REIT is conducted in an appropriate manner;

REIT Manager shall hold trust unitholder’s meeting as stipulated in this Trust

Deed; and

REIT Manager shall be a person to execute and report the disclosure on financial
state and result of operation of REIT under the criteria set out in the Notification
Thordor. 51/2555 and other relevant notifications and its amendment and shall

submit such report to SEC Office or relevant authority.

Cause of changing the REIT shall be the following:

(1) REIT Manager notifies SEC Office on its intention to end the operation as
REIT Manager approved by SEC Office and SEC Office has approved for

such;

(2) Revocation or suspension of approval of the REIT manager by the SEC Office

for more than 90 days;

(3) Expiration of approval of the REIT Manager and no renewal on approval of

the REIT Manager has been filed;

(4) REIT Manager is under court’s receivership, rehabilitation., cessation of

status as a juristic person;

(5) Trust unitholders’ meeting resolves to remove REIT Manager due to the
REIT Manager’s incompliance or violation of its duty or relevant laws as
stipulated in the REIT Manager Appointment Agreement and Trustee has

concluded termination letter to the REIT Manager;

(6) REIT Manager has declared its intention to resign as stipulated in the REIT

Manager Appointment Agreement;

(7) REIT Manager has exercised its right to terminate the REIT Manager
Appointment Agreement, in case of Trustee’s incompliance or violation of
its duty or material clause or representations and warranties clause as given
to REIT Manager; and

(8) REIT Manager cannot maintain capital fund as per rules stipulated in
SorChor. 29/2555.

For appointing a new REIT manager, Trustee shall seek a resolution from the

meeting of the trust unitholders within 30 days as from the date when the causes

as specified above occur and appoint the person who is approved by the
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unitholders within 30 days as from the date when the trust unitholders passed

the resolution or other period specified by SEC Office.

3. In whatever cases, if REIT Manager cannot perform its duty, Trustee shall
manage REIT as necessary to prevent, suppress or minimize material damage to
the benefit of REIT or trust unitholders, in this case, Trustee may appoint any

other persons to manage REIT during the time.

Fee and Expense collection of fees, other remunerations or expenses charged to a REIT or the
unitholders shall be according to the provision of this Trust Deed. In any case, fee

and expenses do not include VAT, business tax and/or tax in a similar manner

Amendment 1. The amendment of this Trust Deed to the matter which may affect the immaterial
right of trust unitholders or which is visually beneficial to REIT or trust
unitholders or which will not devalue right of trust unitholders or which is to
comply which Trust Act, Security and Exchange Act B.E. 2535 (1992) (“Securities
and Exchange Act”) as amended including notification, rule or order
promulgated thereunder, in which case, no resolution of trust unitholders is

required if notice to trust unitholders and SEC Office has been publicly made.

2. the amendment to this Trust Deed shall not be contradictory or in contrast to the
objectives of the establishment of the REIT and the provisions of the Securities
and Exchange Act, the Trust Act as well as Notifications, regulations and orders

issued by virtue of such laws

3. The amendment to the Trust Deed in any matter which affects the right of the
trust unitholders shall obtain the approval from the unitholders in accordance

with the relevant laws and provision of this Trust Deed.

Dissolution Trustee will dissolve the REIT upon the followings:
1. When the number of the unitholders is less than thirty-five (35);

2. When the principal asset is disposed of and a REIT manager fails to invest in
new real estate with an aggregate value of not less than 500 million baht or not
less than 75% of the total asset value of the REIT within 1 year as from the date

of disposing of such principal asset;

3. The trust unitholders’ meeting resolves to dissolve REIT;
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In case of change in REIT Manager but inability to search for the suitable
candidate to be a new REIT Manager within period specified by SEC Office from
the last day of former REIT Manager’s performance and Trustee has used its best
effort to seek for resolution of trust unitholder to appoint the new REIT Manager
but fail to appoint such. In that case, Trustee shall seek for resolution to dissolve

REIT; and

When court renders judgment or order to dissolve REIT. In case of change in
REIT Manager with the unavoidable reason, the interested person may request

the court to appoint new REIT Manager but fails to request for such.
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