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1. USWN A20Rd LENF 1ria (WAT) 204,512,000 25.66%
2. UTHN NANNINE LAUG LAUA LB 3100 (WD) 79,560,100  9.98%
3. UM Awelsznune $1Na (VHITW) 41,442,900 5.20%
4. UTHN LAUA LOUA LENF 9110 (IAITH) 29,249,000 3.67%
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8. MR. HIRONOBU NISHII 8,200,000 1.03%
9. NAINLADURAA 6,623,100  0.83%
10.  WNUA 1TUNING 6,400,000  0.80%
Foreign Limit 100%
Current Foreign Holding 2.03%
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04 5.9. 67 - 31 5.9. 67 - 0.0830 0.0830
01 ¥.9. 68 - 28 N.N. 68 0.0750 - 0.0750
01 §.9. 68 - 30 L3.8). 68 0.0160 0.0840 0.1000
01 W.A. 68 - 30 4.4. 68 - 0.1000 0.1000
01 n.A. 68 - 31 ®.A. 68 - 0.0800 0.0800
01 n.8. 68 - 31 6.9. 68 - 0.1950 0.1950
01 W.&. 68 - 31 5.7. 68 - 0.1950 0.1950*

P EY] 0.0910 0.7370 0.8280
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*gradaannnistlszdiuyanming@ulagaareals (Income Approach by Discount Cashflow Method)
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8%
25%
# Retail Products and Services
15% 5 m Testing serices and certification,product
standards health and hygiene standards
Investment Management Securities Company

dadmfizuunaugsie QHouse Lumpini 2568

Hospitality, Healthcare and Medicals

® Logistics and Manufacturing

1 Banking and Financial Services

Business Consultancy, IT and

Telecommunications

Energy and Utility Services

Food and Beverage

» Government

» Hospitality, Healthcare and Medicals

w Legal

| Logistics and Manufacturing

o
E
Y

Real Estate

Retail Products and Services

dndmdismunaiugsia Waveplace 2568

™ L1 Banking and Financial Senices

4% 2%
25%

Energy and Utilty Services
Govemnment.
0 Hospitality, Healthcare and Medicals
' Logistics and Mantfacturing
= Legal and Tax Advisory
W Retall Products and Services

m Consult

= Management

m Arclitectural design and drafting

W Manufacturer and distributor of liquid
carbondioxide and industrial gasas.
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000 [
2569 2570 2571
dadmposdnnuiiflesuuadnn Q.House Lumpini 2568 - 2571
60.00%
50.44%
50.00%
40.00%
30.00% .
24.74% 23.07%
20.00%
10.00%
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2568 2569 2570 2571
fasuzasdya iz dnnn Waveplace 2569 - 2571
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10.00% T.79%
0.00%
2569 2570 2511
n4# fwiuayyusnazasuimualud 2568 nasmiadldduiunaasnnugitiadedaiiias uazaiai
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AANIIAD AW VDIHIT

3 Tagiiniasaz
2567 92%
2568 94%

Nnula (Revenue) (a’ﬁ%m‘n)

i lsnawinaunun1en1stie MEEwla AFaasnan uazaraadiuing (EBITDA) (A1%uU11)

REVENUE AND EBITDA

Wil §uIn

1,100 1,030
1,000
900
800
700 850
600 B Revenue
500
400 W EBITDA
300
200
100 &8 20
o [ —
2567 2568
o a
WAaNIIANLBWINW
'
s 1 1 =
2AINALBILRAL (Average Rental Rate) (UN/613.4.)
ARR AND OCCUPANCY RATE
1IndaaNaIaT % Occupancy rate
1,000 90%
900 81% 80%
79%
800 "
796 804 70%
700
60%
600
50%
500
40%
400
30%
300
200 20%
100 10%
0 0%
2567 2568
I ARR == Occupancy Rate

vaznng : 1/81983dm3uil 2567 iludaya m TulounIwgauuszn T NaIMIad aIueTUA 4 SUAY 2567 H9TU1 31 TUIAY 2567

2/foyaaIudTUT 1 ANTIAY 2568 AITUT 31 521N 2568
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ANNVNWNIIRNEIATY

]
a o

AAVNWNIRWNE1ATY

31/12/2568*

naJy QHBREIT
4-31/12/2567

Revenue (THB) 1,001,274,339 65,737,657
Interest income (THB) 28,422,739 2,633,959
Net investment income (THB) 649,624,475 20,464,255

Net decrease in net assets resulting from operations (THB)

(86,978,877)

(54,312,752)

EPU (THB) (0.11) (0.07)
DPU (THB) 0.091 -
Capital Reduction 0.654 0.0830
Debt/Total Asset Value Ratio (%) - -
Interest Cost (%) - -
Operating Cash Flow (THB) 297,656,475 369,841,676
Investing Cash Flow (THB) - -
Financing Cash Flow (THB) (565,251,227) 45,503,022
Net Cash Flow (THB) (267,594,752) 415,344,698

NAV (THB) 6,648,112,270 7,239,592,148
P/NAV (Times) 0.41 0.52
Dividend Yield (%) 2.65% 0.00%

Market Cap (THB)

2,741,680,000

3,793,720,000

Closing Price (THB)

3.44

4.76

winewg : ~umiudniuilaugaiun 31 sunew 2568

ﬂ’]‘ial,ﬂ‘i’lzﬁl,l,azﬁ’l’ﬂaﬁu’]ﬂ‘llﬂﬁ ;j%’mmsnmvn%’ﬂ ﬁaﬂﬂﬁiﬁﬁ LﬁumuLL@zaug’mzmeﬁu%mnmm%’ﬂﬁ‘f

zi’ﬁm"‘ummiﬁﬁLﬁuqmmmﬂmﬁam’dwu%uﬂéuzﬁmfuﬁ 31 §urnAN 2568 NasNIEaAN Y ba
PMNMIFARINUIIN $11I% 1,029.70 duU N lasu1anig laannsiiianuazusans 1,001.27 S%un
waz e'ldaanidy 28.42 Suvn wazdrldinesan 380.07 duun lagdnlgionanandunudngiuas
U3IN13 23024 uun daznaudiy drgenuTunazingeinm, duTnminanwinsauldseans,
AuimIninauinsanuazena wazdunuarasswllae iludu Snfsdrssuilonguinig
ARIMSUNING 61.38 Fuu1m, ArssutiunlunIIaNINBINIRS 24.70 8 uun, asTuiiouitIw 6.36

Suun, a8l un15V0RRZUSHIT 18.69 A1UUIN LazAlTIN8DU 38.71 AAULIN RINAANBINTRAL

M zlvl,@ﬁ”mnmiamuqﬂﬁ 649.62 MULIN
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g v A Aa o a X Y
NI ﬂaomaﬁﬁﬁyﬂ'ﬁ*‘u’mnuqﬂﬁmnmuamu 736.60 AULIMN AN WANTY 661.83 MuLN
#Insauas 885 anil 2567 Iﬂﬂﬁﬁm@mé'mrmﬂ’mﬂﬁyuuﬂaolugamqﬁﬁﬁmaaL‘Eumnuﬁl’ms’lm’ﬁmmnuﬁﬂ'ﬂ
v a & a A ' o A o 2 o Y o &a A o & A
"I,ummmnmnmsﬂizmugammwﬂau 675.30 S1WUN mmlvmaamamumia@aﬂuaumwqum'mms

AU 86.98 MWLM AARILITNN 32.67 RIULIN WIB308AT 60 N1 2567

o
a [

8198978 y8 o TUN 31 Fulanau 2568 ﬂaamaﬁﬁgam&uw{wﬁq‘nﬁmﬁu 6,648.11

SULIN NIBLYINNU 8.3414 LNGaniae

isziansaawzaddgavtiniangn ajldeyadraniiganunInEnGE®
v A '\
M Lifidanly -1ad -
O 8uy

1 H [~3 [ ¢ , 0 % ny s H [
MINASTINRENNFENNVIINNDINIAA (EMTUDTRGAINN 31 S1INAN 2568)

AyaiisndianInainiad’ 17,229.14 2.65%
Asysuiienmansian 2,169.31 0.33%
A BITNRIUNTH? 5,298.84 0.82%
Anyaunilanguinsadenisunng 61,380.43 9.45%
A BITNRLNITITN 6,355.38 0.98%
ﬁunu@h LELAZUINTY 230,241.62 35.44%
flgrelunsnnsuazindning 16,696.54 2.57%
flganalunsusms 1,990.24 0.31%
fnlsneamn 9 38,711.10 5.96%
s lgoerianan 380,072.60 58.51%

. a 9 v ' a4 a = o & o n' - oA A__a a ad o
B8N - 1. ﬂ']ﬁiillL%?.lNLLﬂzﬂ'Tl’ﬁﬁ)']U@'N ) miunm‘umnnadYlizmLﬂuam’mmumwgammu ﬂ’]ﬁ:}'giﬂfﬂl,%w’]: ﬂiami:mulﬂlumuaa
a o v A C a A9 o % Aoy, a oA
L@gINK (A1) LLﬂﬂ"Iﬁ‘i‘iNL%ﬂ&I'ﬁ‘iaﬂql‘ﬁﬂqUﬂ']&lIﬂix‘lﬂ'ﬁLﬂ%ﬂﬂ?’]V]UGVLSJTJ&IN"IHQNQWLWN

2. dssailsudmnanyadmindsunvueinaimiae

= lsgnFsmsudmiudaugaiud 31 5wy 2568 (Nl 649,624,475 U (lsgnFnauvinsaiyszdu)
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Table 1: Bangkok Office Supply Change

Supply % Change

Q4 2025 10 Yr. Avg.

(sq m) (Q-0-Q) (¥-o-¥) Gmw::h F:agte
Market 6,488,000 0.0% A 2.9% A 3.6%
Green 2,346,000 0.0% A 11.3% A 11.4%

SOURCE: KNIGHT FRANK (THAILANDI = OCCUPIER STRATEGY & SOLUTIONS
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Fig. 2 : Bangkok Office Net Supply Change (Cumulative) Fig. 3 : Bangkok Office Future Supply
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SOURCE: KNIGHT FRANK (THAILAND) - Occupier Stratagy & Solutions SOURCE: KNIGHT FRANK (THAILAND) - Occupier Strategy & Solutions.
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Fig. 4 : Bangkok Office Demand Dynamics (Net Absorption) Fig. 5 : Bangkok Office Demand Dynamics
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Fig. 6 : Bangkok Office Occupancy Rate By Grade Table 2 : Bangkok Office Occupancy Rate By Grade

SaM
— Market — A — B c
100%

Occupancy Rate % Change

9% 10 Yr. Avg.

90% | Q4 2025 | (Q-0-Q) (Y-0-¥) Occupancy Rate
- Q_/—\ Market | 77% | A 04%pts |  0.0%pts 85%
80% - e

750 \%33 GradeA | 77% | A 0.3%pts | A 1.8%pts 89%

To% Grade B 74% A 03%pts | ¥ 1.1%pts 85%
85%
- Grade C 81% A 08%pts | A 0.7% pts 83%
Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025
SOURCE: KNIGHT FRANK THAILAND] - Occupier Strategy & Solutions. SOURCE: KNIGHT FRANK [THAILAND) - Occupler Stiategy & Solutions
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Fig. 7 : Bangkok Office Average Asking Rent By Grade

THB /SQ M/ Menth
m— Market == A m— B Cc
1,300 1,247
1,200 \_//_/—/_\’
1,100
1,000

900 B65

800 B850

700
600
500
400
Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024 Q4 2025

SOURCE: KNIGHT FRANK [THAILAND) - Occupier Stiategy & Solutions
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Table 3 : Bangkok Office Selected Sub-Market Indicators

Rent % Change

Q4 2025 (Q-0-Q) (Y-0-Y) glr:;}::nr?;:l
Market 850 Y 0.3% A 1.0% A 2.3%
Grade A 1,247 A 0.5% A 0.1% A 3.1%
Grade B 865 A 0.2% ¥ 0.5% A 2.8%
Grade C 545 Y 0.5% A 0.8% A 3.1%

SOURCE: KNIGHT FRANK (THAILAND) - Occupler Strategy & Solutions:
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Table 4 : Bangkok Office Selected Sub-Market Indicators

Rent % Change et syl

% Change

p Occupane
Area Asking Rent (Q-0-Q) (Y-0-Y) P : = Y| [Q-0-0) {¥-0-Y)

(THE ! S0 M | Maonin] el
CBD 965 ¥ 0.4% ¥ 0.5% T5% ¥ 0.4% | ¥V 0.7%
Ploenchit - Chidlom - Wireless 1,075 A 0.3% ¥ 1.4% 75% ¥ 0.5% | ¥ 1.4%
Mana - Asoke - Phrom Phong 920 ¥ 1.4% ¥ 2.4% 9% ¥ 0.2% | ¥ 0.9%
Silom - Sathern - Rama IV 088 ¥ 0.1% | A 2.2% 75% ¥ 0.5% [ A 1.0%
Non - CBD 688 ¥ 0.1% A 2.6% T9% A 1.5% | A 0.8%
Petchburi - Rama IX - Ratchada 731 ¥ 0.5% A 0.5% 83% A 2.0% | A 3.3%
Phaholyathin - Viphavadi 718 ¥ 0.5% A 5.6% 71% ¥ 0.4% | ¥ 6.6%
Bangna - Srinagarindra 630 A 0.8% A 1.7% 76% A 53% [ A 6.3%

SOURCE: KNIGHT FRANK (THAILAND) - Occupder Strategy & Solutions
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N 10,500,000 100.00
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31 51#1AN 2568 31 5¥21AN 2567
(PROFITABILITY RATIO)

aailsrndn 77.01% 57.17%
aanilsanmisdniinen 66.85% 41.38%
sailsan (1.00%) (7.60%)
ganrilagn 63.09% 29.93%
é’mwamammu;\«?ﬁa%ﬂww%’a@? 9.47% 0.28%
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