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The Trust fiscal year of April 2017 - March 2018
was another magnificent year of
IMPACT Growth REIT.



MESSAGE FROM THE CHAIRMAN

The Trust fiscal year of April 2017 - March 2018 was another magnificent year of IMPACT Growth
REIT. The Trust reported total income of 2,223.9 million baht or increased 16% from last year. As the Trust
had 49.7% Occupancy Rate and Average Rental Rate of 70 Baht/sq.m./day or increased from last year at
3.5% and 9.4% respectively. Such growth came from both new exhibition customers and existing customers
with area expansion together with the increasing of demand of concert that some had expanded to IMPACT
Challenger building. These achievements were the result from the intention, determination and professionalism
of the relating management teams: Property manager (IMPACT Exhibition Management Co.,Ltd.) and REIT
manager ( RMI Co.,Ltd.) that had effectively managed the Trust with international service standard and also had
maintained the Trust’s asset to be ready to service consistently this would create satisfaction and willingness
to hold the event at the Trust's asset continuously and also had expanded the exhibition area further. In this
fiscal year, the Trust reported net profit of 1,203.5 million baht, 21% increase from last year and the Trust
delightful to inform that the Trust had announced the distribution to the Trust unitholders throughout the year
with total 4 times with 0.78 baht per unit, which 18% increase from last year that was 0.66 baht per unit.

For the Trust's business plan, fiscal year of April 2018 - March 2019, it would be another exquisite
year. According to Office of the National Economic and Social Development Board estimated Thailand’s GDP
growth of 4.2 - 4.8% from the Export growth at 8.9% varied in line with the recovery of world economic and
Consumer Confidence Index also started to increase, consequently the Trust expected the Occupancy Rate
at 52% higher from last year with ambition to increase new customer especially International Convention and

Incentive.

In moving forward, the Trust gave the first priority to the benefits of trust unitholders. The REIT
managers gave an assurance to all the unitholders that the team is determined to administer the Trust based
on transparency and good governance aiming for the Trust’s stable growth and solid return. The Trust is aimed
to function as the legacy, of which value is rising regularly, in pursuance of transmitting the everlasting growth
and wealth to the next generations.

Colonel Dr. Phichai Namsirikul

Chairman
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Management Discussion & Analysis

IMPACT Growth Real Estate Investment Trust‘s Performance

End of March 2018 End of March 2017

Occupancy Rate 49.69
Service Income (Million Baht) 2,216
Total Income (Million Baht) 2,224
Net Profit (Million Baht) 1,204
Gross Profit Margin 88%
Net Profit Margin 54%
Earning Per Unit (Baht) 0.81
Dividend Per Unit (Baht) 0.78

Analysis of the latest performance

46.19

1,903

1,912

999

87%

52%

0.67

0.66

1. Overview of the Trust’'s performance

IMPACT Growth Real Estate Investment Trust reported total Investment Income for period April 2017 -
March 2018 at 2,223.86 Million Baht, which came from Service Income of 2,215.88 Million Baht, interest income
1.66 Million Baht and other income 6.30 Million Baht. While the Trust reported total expenses at 1,030.51 Million
Baht, comprising of Cost of Service 270.10 Million Baht, Administrative Expenses 203.94 Million Baht, REIT
Management Fee 100.42 Million Baht,Property Management Fee 233.42 Million Baht, Trustee Fee 61.79 Million Baht,

Profesional Fee 3.10 Million Bahtand Finance Cost of 153.89 Million Baht. Thus the Trust earned netinvestmentincome

of 1,193.35 Million Baht, net realised gain on investments in securities of 7.71 Million Baht and net unrealised gains on

investments of 2.45 Million Baht. Therefore, the increase in Net Assets from Operations was 1,203.51 Million Baht.

As at 31% March 2018, the Trust reported Total Asset at 20,618.09 Million Baht and Total Liabilities at
4,501.70 Million Baht. As the result, the Net Asset was at 16,116.39 Baht or Net Asset Value Per Unit of 10.8710

Baht.
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(1)

Significant detail on the Income Statement

Revenue from the Trust's performance
a. Service Income

During 1% April 2017 - 31% March 2018, the Trust reported service income at 2,215.88

Million Baht comprising of 5 categories which are

1. Venue Services Income 82.26%
2. Catering Right Fee 7.57%

3. Long-Term Rental Services 6.99%
4. Parking Service Income 2.70%

5. Media Right Fee 0.48%

The Trust’'s Occupancy Rate and Operational are the followings below :

Hall Area 122,165 122,165
(sgq.m.)
0,

Occupancy Rate (%) 49.69 46.19
(sg.m./day)
Average Rental Rate
(Baht/sq.m./day) 70.06 64.21

b. Interest income

During 1* April 2017 - 31* March 2018, the Trust reported Interest Income at 1.67 Million Baht,
from receiving the clients advance booking fee and deposited in saving account with the

commercial bank, therefore, the Trust received return at the rate 0.62% and 0.10% per annum.

c. Other income
During 1* April 2017 - 31* March 2018, the Trust reported Other income at 6.30 Million Baht
which were mostly derived from cancellation fee, Business Center service income and IMPACT

Member Card Selling Income.

ANNUAL REPORT 2018
SWWUs:o0 - 31 A, 2561



(2) Cost Of Service

During 1% April 2017 - 31% March 2018, the Trust reported cost of service of 270.10 Million Baht mainly

from

1) Utility Cost of 52%
2) Cleaning and security of 21%

Comparing Cost of Service as at 31° March 2017 and 31 March 2018, the amounts accounted for 13%

and 12% of their incomes respectively.

Utility Cost Security, Cleansing, Service Cost
Laundry (Equipment, Sound, Casual)

Other Cost Property Tax

Cost of service for the period of 1% April 2017 - 31" March 2018

(3) Administrative expenses

During 1* April 2017 - 31% March 2018, the Trust reporteded Administrative Expenses of 203.94

Million Baht, comprising of

Utility, Security, Cleaning Repair & Maintenance Machinery & Equipment
Other expence Bank fee Insurance

Administrarive expenses for the period of 1% April 2017 - 31" March 2018

Comparing Admimistative Expenses as at 31% March 2017 proportion was 9.96% of total income and
as at 31° March 2018 was 9.17%.
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(4) Operating Profit

At 31% March 2018, the Trust reported Operating profit at 1,203.51 Million Baht with Net Operating cost

to Revenue was at 31.93% higher from the last year which was at 31.82% as at 31% March 2017, as the result

from the increment of Repair and Maintenance expenses affecting to the increment for the fee as mentioned

above.
(5) Fee

a)

b)

c)

d)

e)
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REIT Management Fee

During 1* April 2017 - 31% March 2018, the Trust reported the REIT Management Fee, paid to
RMI Co., Ltd., at 100.42 Million Baht. The fee is calculated by Base Fee and Incentive Fee,
which together shall not over 2% of total asset of the Trust in each accounting year.

Property Management Fee

During 1% April 2017 - 31% March 2018, the Trust paid Property Management Fee to IMPACT
Exhibition Management Co., Ltd. at 233.42 Million Baht. The calculations are based on the

followings ;

(1) Base Fee is monthly payment and also calculated based on percentage of total income
of the Trust, proportion 5.50%. However, it excluded any income generated by the
Trust’s other investment.

(2) Incentive Fee is annual payment and are calculated based on percentage of

property’s net profit before the Trust's expense, proportion 6.75%.

In this regard, net profit of property means Net Operating Income deducted by Total Expenses
which are directly related to the Trust's assets, excluding insurance premium, property tax,
Trust’s operational expenses, contingent accounting fees, loan interests (if any) and significant
expenses which are incurred as unusual for the Trust.

Trustee’s Fee

During 1% April 2017 - 31% March 2018, the Trust reported the Trustee’s fee at 61.79 Million Baht,
paid to Kasikorn Asset Management Co., Ltd. for monthly payment at the rate shall not over 1%
of Trust’s Total Assets (excluding Value Added Tax, Specific Business Tax or similar Tax) as
calculated by REIT Manager and appoved by Trustee.

Registrar’s Fee

During 1% April 2017 - 31* March 2018, the Trust reported Registrar Fee at 3.85 Million Baht,
paid to Thailand Securities Depository Co., Ltd. (TSD).

Professional fees

During 1% April 2017 - 31* March 2018, the Trust reported Professional Fee of 3.10 Million Baht,
paid to EY Office Limited as the auditor and Knight Frank Chartered (Thailand) Co., Ltd. as an

appraiser.



(6) The Trust’'s Financial cost

During 1% April 2017 - 31% March 2018, the Trust reported Financial Cost of 153.89 Million Baht or
approximately Cost of Debt at 4.19% from the Long-Term Loans amount of 3,890.71 Million Baht, which it is a
floating loan rate, not exceeding Minimum Loan Rate (MLR) minus 1.5% proposed by a commercial bank and

2 Life Insurance companies.

3. Significant Detail on the Balance Sheet

(1) Assets

As at 31% March 2018, the Trust reported total asset of 20,618.09 Million Baht, increasing of 146.13
Million Baht or 0.71% from 31% March 2017 as significant paritulars detailed below :

a) Investments in properties at fair value of 19,620 Million Baht of increasing of 1 Million Baht or
0.01% as the result of the increment of appraisal value of the Trust's 4 assets, appraised by
Income Approach.

b) Investments in securities at fair value of 603.18 Million Baht, increasing of 51.23 Million Baht or
9.28%. These are the investment in Short - Term Fixed Income Funds.

c) Cash and Cash at Banks of 284.25 Million Baht, increasing of 78.22 millon Baht or 37.97%.

Assets (Unit : Million Baht) 31** March 2018 31°t March 2017 Change (%)

Investments in properties at fair value 19,620.00 19,619.00 +0.01%
Investments in securities at fair value 603.18 551.95 +9.28%
Cash and cash at Banks 284.25 206.03 +37.97%
Receivables

- From service 98.39 81.83 +20.23%

- From interest 0.47 0.38 +22.11%
Prepaid expenses 5.78 5.76 +0.38%
Other assets 6.02 7.01 -14.02%
Total assets 20,618.09 20,471.96 +0.71%

(2) Liabilities

As at 31% March 2018, the Trust reported Total Liabilities of 4,501.71 Million Baht or increasing of 54.40

Million Baht or 1.22% as significant paritulars detailed below :

a) Accrued expenses in the amount of 184.12 Million Baht, increasing from 31* March 2017 in the
amount of 46.56 Million Baht or 33.85% as the result of the increment of fee rates according to
the appointment contract.

b) The main liability is Long-Term loans in the amount of 3,885.96 Million Baht, decreasing from
31% March 2017 in the amount of 4.75 Million Baht, which recorgnized on long-term loans - net
of current portion as the Trust shall make repayment for the partial principal according to loan

agreements.
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Liabilities (Unit : Million Baht) 31t March 2018 31 March 2017 Change (%)

Trade Payables 98.61 70.80 +39.27%
Other Payables 452 3.57 +26.59%
Accrued Expenses 184.12 137.56 +33.85%
Unearned Income 232.62 250.11 -6.99%
Security Deposits 12.70 11.40 +11.42%
Other Liabilities 78.43 78.41 +0.03%

Current Lortion of Long-Term Loans

47 47
(1 Year due) > >
Long-Term Loans - Net of Current Portion 3,885.96 3,890.71 -0.12%
Total Liabilities 4,501.71 4,447.31 +1.22%

(3) Net Assets

As at 31° March 2018, the Trust reported net assets of 16,116.39 Million Baht, increasing of 91.73 Million
Baht or 0.6% with Net Assets Value per Unit of 10.8710 Baht, comparing from 31 March 2017 of 10.8092 Baht

4. Significant Detail in the Statement of Cash Flows

(1) Cash Flow from operating activities : The Trust reported Net Cash Flow provided by operating activities
of 1,357.70 Million Baht increasing from 31% March 2017 by selling of Investment in Securities 657.94
Million Baht.

2) Cash Flow from Financing Activities : The Trust reported Net Cash Flow spent on financing activities
of 1,279.47 Million Baht, comprising of distribuition payment to Trust unitholders at 1,111.78 Million Baht
and interest payment of 162.94 Million Baht increasing from 31% March 2017, as a result of the higher

At 31t March 2018 | At 31** March 2017 +/- Change (%)

distribution paid by the Trust.

Net Cash Flows provided by (used in)

1,357.69 1,205.47 +12.63%
operating activities
Net Cash Flows from (used in) by (1,279.47) (1,254.07) -2.03%
financing activities
Net increase in cash and cash at banks 78.22 (48.60) +260.94%
Cash and Cash at banks at beginning of
. 206.03 254.63 -19.09%
the year/period
Cash and Cash at banks at end of the
284.25 206.03 +37.97%

year/period
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5. Financial Ratios
(1) Sovency Ratios

The loan agreements contain covenants, which, among other things, require the Trust to maintain certain

financial ratios/Debt covenant as detailed below :

Loan to Total Asset Less than 30% 20.00%

Interest coverage ratio More than 3 times 8.80 times
Debt to EBITDA Less than 5 times 2.90 times
Debt Service Coverage ratio More than 3 times 8.54 times

(2) Profitability Ratios

The Trust showed ability of effective cost of service manangement as the Trust maintained the Gross
Profit Margin at 31° March 2018 which was at 88% higher than 31* March 2018 which was at 87%, hence the
Net Profit Margin this year i slightly increased from 52%, 31% March 2017 to 54%, 31% March 2018.

Gross profit margin 88% 87%
Operating profit margin 54% 52%
Net profit margin 54% 52%

(3) Liquidity Ratios

At 31% March 2018, the Trust’s Liquidity showed Current Asset at 1.92 times of Current Liabilities, while
Cash Ratio was 0.55 time of Current Liabilities and the day receivable outstanding was lower from 30 days, 31
March 2017 to 27 days, 31% March 2018

Current Ratio (time) 1.92 1.85
Cash Ratio (time) 0.55 0.45
Account Recieable Turn Over (time) 13.69 12.22
Day Receivable Outstanding (Day) 27 30
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6. Trust’s return

At 31% March 2018, The Trust reported Net Investment Income at 1,193.35 Milion Baht, Net Realised gain
on Investments in Securities was 7.71 Million Baht and Net Unrealised Gain on Investment was at 2.45 Million
Baht. Therefore, the Trust reported an increment on Net Asset from Operation at 1,203.51 Million Baht or Net
Profit per Unit at 0.81 Baht increasing from 31% March 2017 which was 0.67 Baht. The Trust reported distribution
during 2017/2018 as operating period at 0.780 Baht per unit. In comparison to the IPO price and market price
on 31% March 2018. lts returns were 7.35% and 4.79% respectively.

Historical distribution payments

Period Distribution per Unit Payment Date Type
(Baht)

1 April - 30" June 2017 0.190 7" September 2017 Cash
1 July - 30" September 2017 0.200 8" December 2017 Cash
1** October - 31" December 2017 0.210 8" March 2018 Cash
1 January - 31 March 2018 0.180 27" June 2018 Cash

Table of Retrospective Return Payments

(1) Distribution per Unit (Baht) 0.780 0.660
(2) Capital Reduction per Unit (Baht) 0.000 0.000
Total Distribution per Unit (1) + (2) 0.780 0.660

(3) Ratio with IPO Price at 10.60 Baht

7.35 6.23.
per Unit at 22 September 2014 (%) e e

(4) Ratio with Market rate at 31 March
2017 and 2018 as 15.0 Baht and 4.79% 4.40%
16.3 Bath respectively.
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Trust

Main Points of Trust

Name of Trust IMPACT Growth Real Estate Investment Trust
Short Name IMPACT Growth REIT

REIT Manager RMI Co., Ltd.

Property Manager IMPACT Exhibition Management Co., Ltd.
Trustee Kasikorn Asset Management Co., Ltd.

Duration of Trust Indefinite

Paid-Up Fund 15,714,500,000 baht

Type of Trust No redemption of unit trust from unit trust holders

Objectives of Trust

The trust was established by Trust Act as notified by SEC Board. Its objectives include 1) issued
securities as unit trust of real estate investment trust (REIT) in order to sell them to the public; and 2) registering

unit trust in Stock Exchange of Thailand

Trust has invested the fund received from unit trust sold in its main asset, the trust of RMI Co., Ltd.
(as REIT manager) and IMPACT Exhibition Management Co., Ltd. (as a property manager) have sought benefits
from main asset by leasing and/or leasing area for acquiring payment as notified by SEC Board or any authorized

agency, and providing service in relation to such leasing and/or leasing the area.

Revenue that the trust has received by seeking profit from property includes rental fee and payment from
using area. Operation of REIT manager has been monitored and controlled by trustee in order to assure that the
operation of REIT manager and property manager follows the agreements as specified in the Trust Deed and
the Trust Act, as well as other related notifications of SEC Board and stock exchange. However, trust will not run
any form of operation that is using trust to run business or running business by itself. In addition, trust will not

lease real estate of trust to any person who is in doubt to take the real estate to do immoral or illegal business.

ANNUAL REPORT 2018
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Trustee

Name Kasikorn Asset Management Co., Ltd.

Address 400/22, KASIKORNBANK Building, 6th & 12th Floor,
PhahonYothin Avenue, Samsen Nai, Phaya Thai, Bangkok 10400

Telephone 02673 3999

Fax 02673 3988

Homepage www.kasikornasset.com

Duties and Responsibilities of Trustee

Trustee is responsible to manage trust with honesty and carefulness by profession with expertise by
treating beneficiaries fairly for the maximum benefit of beneficiaries as specified in the Trust Deed, related laws,
and additional commitment for investor (if any). Main responsibilities of trustee as specified in the Trust Deed

include

1. Follow up, supervise, and verify to assure that REIT manager manages trust as specified in Trust
Deed and related laws.

2. Report to SEC, as well as resolving, restraining, or relieving any damage occurred with trust as seen
appropriate, in a case where REIT manager acts or refrains from any action resulting in any damage to
trust, or fails to perform his/her duty as specified in the contract and related laws.

3. Attend Annual General Meeting of trust unitholders. If there is a request for resolution in a meeting of
unit trust holders, trustee must answer questions and give opinion on operation if it follows Trust Deed
or related laws, as well as opposing and informing unit trust holders that such operation cannot be carried
if it does not comply Trust Deed or related laws.

4. Manage trust as necessary in order to prevent, restrain, or limit any severe damage to overall
benefits of trust or unit trust holders, and is authorized to seek a new REIT manager in case that the REIT
manager is unable to perform the duty.

5. Prepare reports for unit trust holders, as well as annual report of trust by specifying opinions of trustee
on operation of REIT manager in trust management and whether the operation carried out by REIT
manager corresponds to regulations of Trust Deed, law, notification, and other related regulations or

not.

In addition, unit trust holders can find the details of duties and responsibilities of trustee in Trust Deed.

Trustee Fee

Trustee of trust will receive monthly remuneration of not exceeding 1.00 percent per annum of the total
asset value of trust (the rate does not include value added tax, specific business tax, or other similar taxes)

which is calculated by REIT manager and approved by trustee.
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Trust Structure
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REIT Manager




REIT Manager

1. Details of REIT Manager

REIT Manager : RMI Co., Ltd is the REIT Manager of trust. RMI Co.,Ltd.is located at 47/569-576
Moo 3, 10/F, New Geneva Building, Popular Road 3, Banmai, Pakkred, Nonthaburi, 11120. It is juristic person
in company limited category established in Thailand on July 30, 2013, by Thai law. It is a subsidiary company
of IMPACT Exhibition Management Co., Ltd. IMPACT Exhibition Management Co., Ltd holds 99.997 percent of

the share sold by the company.

The company as REIT Manager is responsible to manage IMPACT GROWTH REIT, as well as investing
in property of trust and monitor operation of property manager. The company as REIT Manager will work under

control by trustee, which has the following responsibilities :

1. General Responsibilities

1.1 REIT Manager will work by profession, who receives trust, has carefulness and honesty, in order to seek
the best benefit for the whole unit trust holders and comply with Trust Deed, REIT Manager Appointment
contract, related laws, and additional commitments specified in public document for selling trust unit to
investors and resolution of unit trust holders. Furthermore, REIT Manager must not do anything that

contradicts with benefit of the whole unit trust holders and investors.

1.2 REIT Manager is responsible to work as specified in the principle of doing business as REIT Manager

as follows :

(a) Hold adequate fund for doing business and responsibility that may occur continually while
working as REIT Manager.

(b) Disclose, express opinion, or adequately provide important and related information to investors
for their decision making ; however, such information must be communicated clearly, directly,
and explicitly.

(c) Never use information received while working as REIT Manager for his/her own benefit or make
any damage or effect on the whole benefit of trust.

(d) Work with carefulness in order not to make any conflict of interest. In case there is a conflict of

interest, investors must be assured that they would be treated fairly and equally.

In addition, in order to prevent conflict of interest between trust and REIT Manager that may
occur while working as specified in REIT Manager Appointment contract, REIT Manager agreed

to do as follows :
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1.3

14

(1) There must not be conflict of interest with the best benefit of trust; however, if there is
a case that may cause conflict of interest, it must be able to show function
for assuring that trust management will be performed for the best benefit of trust
and the whole unit trust holders.

2) In case that REIT Manager is managing other trust at the same time, the main property
of trust requested for selling unit trust must not be in the same category of

main property in the other trust.

(e) Follow the Securities Act, Trust Act, and other laws relating to trust management, as well as ethic
and standard for profession specified by associations or organizations relating to property
business accepted by SEC mutatis mutandis, and never support, order, or collaborate with any
person to violate the law or such regulation.

(f) REIT Manager is responsible to cooperate with trustee or SEC, and disclose information that
may affect trust management significantly or other information that should be informed, as well

as the following responsibilities :

(1) Provide and collect information and documents regarding management, internal
control, and disclose information relating to trust. When trustee wishes to review any
management, REIT Manager must cooperate by submitting information and documents,
and allow trustee to review inside the location of real estate as requested in order to be
sure that REIT Manager does not violate the law or regulations of Trust Deed or does
not protect benefit of unit trust holders.

2) Prior to establishing trust, REIT Manager is responsible to submit information and
documents relating to trust structure, how to use/lease the area, how to obtain and
collect income, expenses that can be charged from trust, contract of service between
trust and company or any person, etc., in order to be used for planning efficient
operation for monitoring and reviewing management, internal control, and trust

information disclosure.

REIT Manager must provide insurance that may occur from running business or working as REIT
Manager, including operation of directors, executives, and personnel during the term of REIT Manager

Appointment contract.

In order to do transaction relating to real estate for trust, REIT Manager must follow the following

regulations :

(a) Manage to assure that selling, paying, transferring real estate, or making contract regarding
real estate for trust is correct and legal.

(b) Manage to assure that investing in real estate of trust is done correctly by performing as follows :

(1) Assess self-readiness for management of real estate investment before accepting
the position as REIT Manager or before investing more in such real estate for trust as

the case may be.
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1.5

1.6

1.7

1.8

1.9

2) Analyze and study feasibility and due diligence on real estate according to regulations
and guidelines of fund and trust management which invest in real estate that SEC
committee or SEC notified, as well as risk assessment in aspects that may occur from
investing in such real estate and provide guidelines on risk management. Nevertheless,
such risk includes risk relating to real estate development or construction (if any),
e.g. risk that may occur from delayed construction and being unable to seek benefit

from the real estate.
REIT Manager must organize a meeting for unit trust holders as specified in Trust Deed.

When REIT Manager is replaced, the REIT Manager needs to manage and cooperate as necessary

in order to hand over his work to a new REIT Manager.

In case of appointing a consultant for giving counsel or suggestion regarding investment in real estate

and real estate management, REIT Manager needs to follow regulations as follows :

(a) Notify consultant to explain how he/she has interest in the issue being considered.
(b) Never allow consultant who has interest in the issue being considered participate in the

consideration directly or indirectly.

REIT Manager must create the company’s financial statement to be aligned with standard accounting
as specified in the law of accounting profession, and submit such financial statement to SEC within
three (3) months since the ending date of accounting year. In this regard, the financial statement

must be reviewed and acquire opinions from auditor approved by SEC.

Provide and disclose information of trust that includes information as specified in section 56 and section
57 of the Securities Act, as well as other information as specified in Trust Deed and REIT Manager

Appointment contract.

Provide and disclose information of trust to SEC, stock exchange, and unit trust holders, as specified in
the Securities Act, other related laws, and Trust Deed, as well as submitting annual report of trust with
invitation of meeting for unit trust holders. Moreover, REIT Manager is responsible to explain, submit

document or evidence regarding operation or operation refrain as SEC ordered or requested.

Avoid situation that may cause doubt of REIT Manager’'s independence, especially when selecting or
selling real estate, property, and other service to trust. REIT Manager, directors, executives, manager
of REIT Manager, and personnel of REIT Manager, are not allowed to receive commission or soft
commission or other benefit from previous owner of real estate or sponsor, property seller, service

provider, or broker for his/her own income or benefit.
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2. Trust Management Responsibilities

21

2.2

REIT Manager is responsible to disclose his/her interest or benefit from being REIT Manager and other
people relating to REIT Manager, and other company or people who are partners of trust in prospectus,
an information form of unit trust selling, meeting invitation for approving matters, and annual report of
trust, in order to be used by investors and trustee for considering independence of REIT Manager for

proceeding any transaction for trust and reasonability of such transaction.

Interest or benefit that must be considered i.e. creditor, debtor, surety or warrantee, cross holding of
share containing major shareholder or executives in the same group, providing or receiving service,

mutual trading, and paying expenses for each other, and so on.

In order to monitor and manage trust effectively, REIT Manager is responsible to provide quality operation

system that can handle with all of the responsibilities. At least, it needs to have the following operations :

(a) System for monitoring, management, and risk management relating to investment of trust,
in order to comply with Trust Deed and protect benefit of trust and the whole unit trust holders.

(b) System for preventing conflict of interest between trust under management and person who
may have conflict, as well as organizational structure management and guidelines to protect
the best benefit of trust or the whole unit trust holders when conflict of interest arises.

(c) System for monitoring personnel relating to operation of trust to acquire appropriate qualities
based on nature of the operation, and to perform as specified in the Securities Act, Trust Act,
notifications, regulations, or orders by virtue of the mentioned laws and other laws regarding
the operation of trust.

(d) System for supporting information disclosure of trust as specified in regulations of Trust Deed
and other related regulations.

(e) Operation system for back office.

(f) System for internal control and operation relating to complaints and dispute.

In this regard, in order to provide all of the operation systems mentioned above, REIT Manager will create
them by himself/herself, except in the case of arranging operation system for back office which REIT

Manager may assign other person to do it instead.

Manage trust as specified in the regulations of the Trust Deed and protect benefit of unit trust holders.
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2.3 Carry out due diligence on real estate that will be invested by trust with his/her circumspection and

carefulness by recording and collecting information both documents and evidence regarding selection,

review, and decision making whether to invest or not to invest in any property for trust. However, for

carrying out the due diligence on the real estate that will be invested by trust, REIT Manager needs to

follow guidelines of fund management and real estate investment trust.

2.4 Operate to assure that finance and economic value of property of trust are managed professionally and

pursue benefit of unit trust holders, such as

(a)
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Planning for investment, setting strategies of business, marketing, finance, operations, and
seeking benefit for trust as specified in regulations and related contracts, as well as investment
and efficient risk management policies which correspond to commitment specified in Trust
Deed.

Set limit of loan and obligation on property of trust and take control not to be exceeding the limit
specified in Trust Deed.

Invest in real estate that is aligned with the purpose of the investment of trust.

Manage cash flow of trust.

Consider distribution payment of trust.

Provide insurance to cover damage that may occur to real estate of trust and public liability
insurance with adequate and appropriate sum insured that can recover the property of trust
into its previous conditions, in order to make trust be able to seek benefit and receive profit not
less than that in the previous.

Make plan on appropriate tenant mix on the ground of essential information, help, and support
from property manager.

Coordinate closely with property manager and do what is necessary for following, controlling,
and monitoring tenant and area user to follow conditions of contract of rent and contract of area
utilization.

Control and monitor operation to follow regulations of real estate invested by trust.

Manage the utilized/rented area (by using support including information, and assign duty to
property manager), such as monitoring utilizing/renting area, negotiating with people utilizing/
renting regarding contract of long-term utilization/rent, reviewing rate or cost of expense/rental
fee, canceling or extending a contract of long-term utilization/rent, etc.

Assess overall outcome of utilizing/renting area in the past in order to set conditions for utilizing/
renting area and make contract of long-term utilization/rent and contract of service relating to
the area, and assess overall outcome of payment/rental fee collection in order to record
allowance for doubtful accounts or write off bad debts or record bad debt recovery (in case
that amount is collected after writing off a bad debt).

Provide security system for building or construction invested by trust, such as fire alarm,

communication system, and management for emergency situation.



2.5

2.6

2.7

2.8

2.9

2.10

(m) Providing policy and operation plan for management, maintenance, and renovation for building

or construction invested by trust.

Assure that trust has the right ownership on purchased real estate, and contracts that trust is a partner

are correct, legal, and obligatory or effective as conditions specified in the contract.

Provide system for collecting all documents and evidences relating to operation of trust, meeting invitation
of trust unit holders, trust filing form, prospectus, annual report of trust, 56-REIT form, financial statement
and supporting documents of accounting records of trust, and operate by following regulations of trust
and invested property. These information and documents must be collected correctly, completely, and

can be verified within at least 5 years since the day such document or information is made.

Provide and disclose financial statement, annual report, 56-REIT form, and other information relating to
trust correctly and completely ; and disclose them within term specified by the law, trust deed and

regulations of stock exchange.

However, REIT manager, directors and executives who are responsible to provide and disclose
information regarding trust, must be responsible for information notified or disclosed to unit trust holders
and general investors. They must provide auditing system to assure that the disclosed information in
filing form, prospectus, meeting invitation of unit trust holders, advertising brochure, printed
advertisement, or other published documents which have been checked for correctness and
completeness, contain important and sufficient information for decision making on investment, as required

by related law, notification, and regulations.

Provide unit trust holders correct, complete, and adequate information before voting in order to approve
issues. They need to receive the information in advance as specified in trust deed and regulations of

stock exchange.

Control and monitor trust to comply with law or guidelines for operation set by government agencies or

organizations relating to operation of trust, as well as regulations of stock exchange.

Provide distribution to unit trust holders not less than ninety (90) percent of adjusted net profit of fiscal
year, which covers net profit that refers to cash status of trust that includes principal repayment as
specified in loan contract (if any). The distribution shall be paid within ninety (90) days since the ending
date of accounting period or accounting period that provides the distribution as the case may be.
Nonetheless, in case that trust still has accumulated deficit, the distribution shall not be provided to unit

trust holders.
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2. Company’s profile

RMI Company Limited is a juristic person in company limited category established in Thailand,

the company’s profile is summarized as detail below :

Name RMI Company Limited

Company Register Number 0125556017696

Establish Date 30 July 2013

Address 47/569-576 Moo 3, 10/F, New Geneva Building, Popular Road 3,

Bannmai, Pakkred, Nonthaburi

Capital Registered 10 million baht( with ordinary shares of 100,000 shares) Par Value at

100 Baht
Major Shareholder IMPACT Exhibition Management Co.,Ltd.
Board of Directors Colonel Phichai Namsirikul
Accounting Period : Mr. Naputt Assakul

April 1 - March 31 Mr. Chirakhachorn Chaturabatara

3. Shareholder’s structure

Number of share

IMPACT Exhibition Management Co., Ltd. 99.997%

Mr. Anant Kanjanapas 0.001%

Mr. Sui Hung Kanjanapas 0.001%

Mr. Shui Pang Kanjanapas 0.001%
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4. Board of Directors and Executives

Company’s structure

Board of Directors

Colonel Phichai Namsirikul

Mr. Naputt Assakul

Mr. Chirakhachorn Chaturabatara

Auditor

Managing Director

Ms. Wanphen Mungpiensakul

Internal Audit and

Risk Management Dept.

Director

Mrs. Varin Rachakij

Monitor and take control
risk related to the REIT’s
operation

Monitor and prevent
conflicts of interest
Monitor on hiring process
to ensure the right JD
Monitor and ensure the
Trust Deed and related
laws and Regulation
Human Resource

Management

Marketing and Business

Development Dept.

Director

Mr. Chiradej Somprasong

* Plan, Select and consider
on real estate investment
of the REIT

»  Verify on information of
property investment

»  Set the strategy to seek
benefit from the asset with
Property Manager

«  Control and monitor of
Property Manager’s

performance

Investor Relations Dept.

Senior Manager

Mrs. Anyanee Kerrick

Disclose to regulators and
trust unit holder according
to the related laws and
regulations

Arrange/hold the unit
holder meeting

Put together the annual
report

Contact and take care of
the unit holders

Receive the dispute or
enquiry from the unit

holders

Accounting & Finance Dept.

Senior Manager

Mr. Anucha Prapatanaporn

Compose the REIT's
financial report

Calculate the REIT’'s NAV
and value of trust unit.
Preparing document
related trust unitholder

to the registrar and

distribution payment
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Director Certificate Program

Thai Institute of Directors

Fellowship
St. Elizabeth Hospital, Tuft University

Boston, United States of America

Resident
St. Mary Hospital, New York,

United States of America

Intern Ramathibodi Hospital

Doctor of Medicine
Ramathibodi Hospital,
Mahidol University

Director
RMI Co.,Ltd.

Consultant on Pulmonary Diseases

St. Louis Hospital

Chest physician
Department of Pulmonary and Critical care

) . . Parmongkutklao Hospital
Colonel Dr. Phichai Namsirikul

Chairman
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Master's Degree
Sasin Graduate School of Business

Administration of Chulalongkorn University

Director Certificate Program
Thai Institute of Directors

B.Sc. Entrepreneurship studies and Economics
Babson College, Massachusetts,

United States of America

Managing Director
Siam Estate Co.,Ltd
Bandara Resort and Spa Group

Director
RMI Co.,Ltd.

Deputy Managing Director
Siam Estate Co.,Ltd
Bandara Resort and Spa Group

Director
Ocean Glass PCL.

Co-Founder and Director
Checkpoint Auto Center Co.,Ltd.

Mr.Naputt Assakul Economist
Director Fiscal Policy Office

Ministry of Finance

Economist
Fiscal Policy Office
Ministry of Finance
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Mr.Chirakhachorn Chaturabatara

Independent Director

Director Certificate Program
Thai Institute of Directors

Stock Exchange of Thailand

- Thailand CG Forum
Governance as driving force
for business sustainability

(28 October 2015)

- CG Forum 3/2015 Risk
Oversight : High Priority Roles
Of the Board

Advance Retail Management
Program
CPALL PCL.

Treasury Division in Money
Market, Bond trading and
Investment, Currency swap,
Derivative products
Bangkok Bank PCL.

Master’'s Degree

Sasin Graduate School of
Business Administration of
Chulalongkorn University

Sasin Exchange Program at
HEC School of Management,
Paris, France

Unit Trust
Phillp Securities PTE,
Singapore

Customer Service

Midland Bank PLC (Member
of HSBC), London, United
Kingdom

Student Internship Program
Bangkok Bank PCL.

BA. Business Studies
University of Westminster,
London, United Kingdom

Member of the Interview
Committee to participate in
Sasin MBAS Class
Admissions Interview process
since 2015

Director
RMI Co.,Ltd.

Global Equities Investment
Manager Southeast Group
Company Limited

(Member of TCC Holdings)

Assistant Vice President,
Executive Assistant to CEO
Southeast Group Company
Limited (Member of TCC
Holdings)

Senior Dealer, Treasury
Division, Derivative Product Unit
Bangkok Bank PCL.

Analyst, Corporate Finance
Department
Bangkok Bank PCL.

Assistant Marketing Officer
Bangkok Bank PCL.

Business Development
Officer

Phillip Securities (Thailand)
PCLL.

Research Executive
Acorn Marketing & Research
Consultants Co.,Ltd. Thailand

Asset Realization Officer
Financial Sector Restructuring
Authority
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Miss Wanphen Mungpiensakul
Managing Director
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Education and Training

Experiences

(I) 2016

O 1987

;

0)

0)

O

2013 - Present

2000 - 2013

1998 - 2000

1996 - 1998



Mrs. Varin Rachakij
Internal Audit and Risk
Management Director

Education and Training

\l '

IMPACT/RE!

MUANG THONG THANI

Experiences

J) 1988

l 2014 - Present

O 2000 - 2014
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Mr. Chiradej Somprasong
Business Development and
Marketing Director

Education and Training

J) 2016

O 2012

Experiences

J) 2015 - Present

O 2014 - 2015

O 2013-2014

O 2010 - 2011

QO February - December 2010

O 2007 - 2010

O April - July 2007
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Mrs. Anyanee Kerrick
Senior Investor Relations
Manager

Thai Institute of Directors

Company Secretary Program (CSP) No.66/2015
Board Reporting Program (BRP) No.18/2015
Company Reporting Program (CRP) no. 12/2015

MA International Economics and Finance
(English Program)
Chulalongkorn University

BA (Journalism)
Thammasat University

Senior Investor Relations Manager
RMI Co.,Ltd

Investor Relations Manager
RMI Co.,Ltd.

Investor Relation
TTW Public Company Limited

Investor Relation
Muang Thai Life Assurance Public Company
Limited

Fund Management Officer
Muang Thai Life Assurance Public Company
Limited

Anucha Prapatanaporn

Senior Finance and Accounting

Manager

Tax Auditor
The Revenue Department

Master of Business Administration Major Accounting
The University of the Thai Chamber of Commerce

Bachelor of Accountancy Major Cost Accounting
The University of the Thai Chamber of Commerce

Senior Finance and Accounting
Manager
RMI Co.,Ltd.

Finance and Accounting Manager
Nodu Foods Co.,Ltd.

Accounting Manager
Foods Passion Co.,Ltd.

Finance and Accounting Manager
Newera Sales Co.,Ltd.

Finance and Accounting Manager
Hot Pot PLC.

Finance and Accounting Assistant
Manager
Aapico Hitech PLC.

Finance and Accounting Assistant
Manager
Chomthana Co.,Ltd.

Senior Accounting Supervisor

Accounting Supervisor

Senior Accounting Officer
DHA Siamwalla Co.,Ltd.

Internal Audit Supervisor
Central Pattana PLC.

Accounting Supervisor

Accounting Officer
Charoen Pokphand Enterprise Co.,Ltd.

Credit Control Officer
Siam Motor Co.,Ltd.

Audit Assistant
Deloitte Touche Tohmatsu Jaiyos
Co.,Ltd.
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Experiences and Expertise in Real Estate Management of Executives and Committee
of REIT MANAGER

Mr. Naputt Assakul, the director, is currently a Managing Director of Siam Estate Co, Ltd. which runs

business of hotels, restaurants, real estate, and other operations (hotels and resorts).

Miss Wanphen Mungpiensakul, Managing Director, previously held a position of finance and accounting
director of IMPACT Exhibition Management Co., Ltd. from January 2000 - July 2013.

Mrs. Varin Rachakij, internal audit risk management director, previously held a position of finance senior

manager of IMPACT Exhibition Management Co., Ltd. from January 2000 - August 2014.

Mr. Chiradej Somprasong, marketing and business development director, previously held a position of

Senior Manager of IMPACT Exhibition Management Co., Ltd. from February 2010 — September 2014.

Framework and Authority of Director

The Board of Directors has an important role in making policy, planning short-term and long-term

operation, as well as determining financial policy, risk management and overall performance of organization. It

also has an important role in controlling, monitoring, verifying, and assessing overall outcome of company and

personnel regarding their operation to be effectively performed as REIT manager as specified in Trust Deed,

resolution of unit trust holders, the law, including and/or related regulations. In this regard, the Board of Directors

has authority as follows :

1.

Perform their duty in accordance with law, purposes, and Articles of Association, as well as resolution
of the Board of Directors and meeting of unit trust holders with duty of loyalty, duty of care, accountability,

and ethic.

Follow up and give necessary advice in order to make operation of executives and personnel comply

with related contracts and regulations for REIT manager.

Follow up operational performance of the company as REIT manager constantly, as well as giving
necessary advice to assure that operation of the company is in line with the target and is able to handle

problems which may occur in timely manner and appropriately.

Consider, follow up, and give necessary advice in order to provide the company internal control system

and efficient operation system to fulfill the tasks of REIT manager.

Consider, follow up, and do what is necessary for reviewing and improving policy including important
plans relating to operation of REIT manager in order to be up-to-date and suitable for economic condition

regularly.
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6. Consider and follow up overall operational performance of the executives, as well as giving necessary
advice in order to assure that the executives do their best to fulfill their responsibilities and follow

regulations and conditions of related contracts for the benefit of trust.

7. The Board of Directors may assign one or several of directors or other people to act on behalf of the
Board of Directors. However, the assignment does not include delegation of power or authority to the
director or attorney of the Board of Directors to approve transactions that he/she or people of conflict
have interest or benefit that conflict with interest of trust. Furthermore, the board of directors and related
working departments in the company will follow up and monitor the director, executives, related person
or any person who may have conflict, gain and loss, or benefit in any kinds which have conflict of interest
with trust directly or indirectly, they will not be able to participate in consideration and give approval
to the issues of trust that he/she or the related person has conflict, gain and loss, or benefit that is against
the interest of trust from running the operation, including consideration and approval through a meeting

of the Board of Directors or a meeting of unit trust holders.

According to the authority mentioned above, the company will organize the Board of Directors meeting
for considering, being informed, approving necessary operation regarding :
1. Profit of the company as REIT manager and trust.

2. Draft annual budget of trust, business strategy plan and business plan of trust made by the company

as REIT manager by means of collaboration and necessary support from property manager.

3. Progress in operating according to business and marketing plan determined by the company as REIT

manager for seeking benefit for trust including problems and obstructions, as well as guidelines for

solution.
4, Guidelines for risk mitigations or other causes that may affect operation of trust.
5. Performance of departments in the company, such as Internal Audit and Risk Management Department,

Marketing and Business Development Department, Investor Relations Department, and Accounting &
Finance Department, as well as problems and obstructions occurred during the operations and

guidelines for solutions.

6. Guidelines to handle disputes and complaints relating to operation of trust which require consideration

from the Board of Directors.

7. Weakness of internal control system and operation system of the company in operating as REIT manager,

as well as guidelines and progress in improvement.

8. Related transactions and any transactions that may cause conflict of interest with operation of trust.
9. Any matter that requires consideration and approval from a meeting of unit trust holders.
10. Other matter which is important and related to operation of the company and trust.
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Independent Director

There is one independent director of the company which is not less than one third of the number

of all directors of the company. In a selection of the company’s independent director as REIT manager,

the independent director must hold minimum qualifications as follows :

1.

Hold share not exceeding 1% of the number of shares that have the right to vote in the whole company,
subsidiary company, joint company, or person who may have conflict of interest (including related person

in section 258 in the Securities Act).

No participation in administration, as well as not being an employee, a personnel, a consultant who
receives salary from the company or any associated company, joint company, or any person who may

have conflict. He/she must not have benefit or gain and loss as mentioned at least in the past 2 years.

Not a person who has blood relation or legal registration as a father, a mother, a spouse, a sibling,
and a child, as well as a spouse of a child, with any executive, major shareholder of the company,
subsidiary company, joint company or a person who may have conflict and is not appointed as a

representative to protect benefit of director and major shareholder.

Has no or had business relation, benefit or gain and loss directly or indirectly in finance or administration
of company, associated company, joint company, or person who may have conflict of interest that may
obstruct independent judgment, as well as not or never been a significant shareholder or a person who
has authority to control people who have the business relation, except he/she has been already out of

such category at least for 2 years since the day he/she becomes a director.

Business relation mentioned above and making of commercial transactions as usual for leasing business
or leasing real estate, list of asset or service, or giving or receiving financial support by receiving or
lending, guaranteeing, giving asset as collateral for debt, as well as other similar behaviors that cause
the company or director to owe debts to another party at least 3 percent of net tangible asset of

company or a minimum of twenty million baht, depending on the amount which one is lower.

Not or never been a professional service provider, as well as a legal consultant or financial consultant
who received payment over two million baht per year from company, associated company, joint company,
or any person who may have conflict of interest that may obstruct independent judgments and not a
significant shareholder, a person who has authority to control or share in that professional service

provider, except he/she has been already out of such category for 2 years as a minimum.

Not a director who was appointed as a representative of director of a company, major shareholder or
shareholder who is related to major shareholder.

Does not own the same type of business which is a significant competitor of the company or subsidiary
company, or a significant shareholder in partnership, or a director who participates in administration,
employee, personnel, consultant who receives salary or hold share exceeding 1 percent of the number
of all shares that have the right to vote of other companies which has the same type of business and is

a significant competitor of the company or subsidiary company.

ANNUAL REPORT 2018
SWWUs:o0 - 31 A, 2561



8. Have the authority to exercise discretion for benefit of company and be ready to oppose actions of other

director or management.

9. Be able to attend a meeting of Board of Directors in order to make decision in important activities
of company.

10. Has suitable knowledge and experience or great potential and being accepted by others.

11. Not a person whose name is in the list that the Stock Exchange of Thailand considered as a person who

should not be a director as specified in regulations of the Stock Exchange of Thailand.

12. Never been sentenced for violating security law, law relating to fund business, security business, and
credit foncier business, commercial banking, casualty insurance, money laundering prevention and
suppression, or the same type of financial business, regardless of whether Thai or international law, by
authority holding legal power in such law. It also includes the guilt of unfair action relating to selling/

buying stock or administration which is deceptive, dishonest, or corrupt.

13. Does not have any characteristics that may prevent him/her from giving independent opinions regarding

operation of the company.

However, the company has determined a framework for personnel and responsibilities of independent director

of the company as follows :

01 Consider, follow up, and give necessary 03 Consider and give opinions regarding related

advice to company in order to make a process transactions or any transactions that may have

for providing and disclosing information conflict of interest with trust in order to follow

in financial report of company and trust the law and related regulations, as well as to

correctly, completely, sufficiently, credibly, and assure that the transaction is reasonable and

punctually. yield the best benefit to trust.

Consider, follow up, and give necessary Any other operations assigned by the Board of
02 advice to company in order to make a system for 04 Directors that benefit the trust.

internal control, and suitable operation for

working as a REIT manager.

According to the authority of independent director mentioned above, related departments must report

the independent director to consider and be informed constantly, as well as giving necessary advice regarding :

1. Related transactions or any transactions that may have conflict of interest with trust.
2. Weakness and issues required to be improved regarding internal control system and operation system

for working as a REIT manager, and progress of improvement.

In this regard, the Board of Directors and the independent director are responsible to follow up and
give necessary advice to company in working as a REIT manager in order to comply with related regulations
and contracts. The managing director is hereby responsible to control, follow up, direct, and monitor operation
of company as a REIT manager, in order to work efficiently. The company specified that the managing director

has the authority and responsibilities as follows :
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1. Responsible, monitor, administer operation and/or manage daily work, as well as monitor overall

operation of the company as a REIT manager, in order to follow related regulations and contracts.

2. Set organizational structure, practice of administration including selection, training, employment and

discharge of personnel, rate of wage, salary, remuneration, bonus, and other perks for personnel.
3. Monitor and control operations of company as REIT manager.

4. Be a representative of company, as well as hold authority of delegation in contacting with government

agencies and related agencies.

5. Has authority to issue, amend, add, and improve rules, orders, and regulations relating to operation of

company as REIT manager.

6. Has authority, duty, and any responsibility as assigned or to follow policy provided by the Board of
Directors.
7. Has authority to give sub-authority and/or delegate other person to do any specific work by giving

sub-authority and/or delegate the work under framework of delegation as specified in the letter of
attorney and/or follow rules, regulations, or instructions from the Board of Directors. In this regard,
delegation authority and responsibility from the managing director must not contain the characteristics
of giving authority or sub-authority that enables managing director or the person who received authority
from managing director to approve transactions that he/she or any person who may have conflict, may
acquire gain and loss or benefit in any form, or may have other conflict of interests with the trust. The
managing director hereby (by using necessary information and support from related departments of
the company) will follow up and monitor the approval of transactions of trust to be operated by a
person who has no conflict, gain and loss, or benefit in any form which is against with benefit of trust

directly and indirectly. In addition, approval of transactions must follow related rules and regulations.

5. Remunerations for REIT Manager

REIT manager will receive remuneration for working as REIT manager. Through the term of REIT
manager appointment contract, REIT manager will acquire fee for working as REIT manager, including base
fee and incentive fee with the total rate not exceeding two (2) percent of the value of total asset of trust in

each fiscal year.

6. Policy or Strategy for Managing Trust as Assighed by Trustee

REIT manager must work as a profession who receives reliability with carefulness, honesty, as well as
treating unit trust holders fairly for the best benefit of the whole unit trust holders as specified in Trust Deed,
related laws, and additional commitments in documents disclosed to unit trust holders (if any) and resolution
of unit trust holders, and plead guilty with unlimited liability in a case where REIT manager fails to fulfill his/
her duty. However, REIT manager holds authority and main responsibility regarding trust management and

investment in property of trust.
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REIT manager is responsible to do the following duties assigned by trustee.

Manage trust in the part of business operation, including investing, borrowing money and making

01

obligation to property of trust, making contracts, and doing activities for trust under the framework,

regulations, and conditions specified in trust deed.

Provide and disclose information of trust, including information specified in section 56 and section 57

of the Securities Act and other information specified in Trust Deed.

Provide and collect information and documents relating to management, internal control, and disclosure

of information relating to trust. When trustee wants to examine any management, REIT manager is

responsible to cooperating and submitting information and documents, as well as checking in the
location of real estate as trustee requested to ensure the trustee that REIT manager does not violate the

law or regulations of this contract or does not protect benefit of unit trust holders.

Provide and submit information and documents pertaining to trust structure, leasing methods, seeking

and collecting income, expenses which can be collected from trust, employment contract between

trust and company or people to trustee prior to trust establishment. Moreover, REIT manager and trustee
must collaborate and make a deal regarding nature of information, documents for transaction, and
reports, as well as frequency and duration that REIT manager must submit such information and

documents to trustee for the benefits of monitoring and verifying operation of trust.

For trust management, REIT manager must fulfill duties of REIT manager as specified in Trust Deed,

Trust Act, and other related notifications. In a case where REIT manager wishes to delegate other person
to be property manager in order to manage property on his/her behalf, REIT manager is responsible to
select property manager with carefulness in order to acquire property manager who has qualifications,
knowledge, ability, and experience in property management of trust. REIT manager is also responsible
to monitor operation of the property manager in order to achieve the operation and responsibility as

specified in Trust Deed, REIT manager appointment contract, property manager appointment contract,

Trust Act, and related notifications.

The property manager who was selected and appointed by REIT manager has authority and
responsibilities as specified in property manager appointment contract and regulations of SEC set as guidelines
for operation of trust management and trustee invested in real estate and those will be amended later. REIT
manager is responsible to select the person with carefulness, as well as monitor and check his/her assignments

sufficiently.

However, in case that REIT manager leases property of trust to only one lessee and trust receives the
whole payment or a part of it as profit sharing, REIT manager must have a system for selecting and verifying
operation of the lessee in the same nature as employment of property manager as mentioned above, in order to
ensure that the only one lessee will be able to pay the rent completely as specified in conditions of the contract

of rent and the income is not leaking which may cause trust to not receive full payment as it should.
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Scope of Authority and Responsibilities of Property Manager

Scope of Authority and Responsibilities of Property Manager includes but is not limited to authority and

responsibilities as follows :

1. Responsibility for Property Management

Maintain and oversee real estate and any other property as necessary to be in a good condition for
benefit of service, administration, and seeking benefit from property of trust; facilitate trustee, appraisal compa-
ny of trust, and REIT manager regarding property as necessary and suitable ; cooperate with REIT manager to
help trust obtain license and/or other related documents which are necessary for seeking benefit from property
of trust ; find lessee to rent area of the project, coordinate, and negotiate with lessee for making rental con-
tract or any other contract relating to the project ; submit income, send payment, pay any expenses relating to
operation of trust ; as well as running administration to comply with contracts, help REIT manager as REIT
manager requests appropriately and reasonably. In case that REIT manager wishes to sell, transfer, lease,
transfer the right of lease, or distributed (if any) in any way to other person, the property manager must contact,
coordinate, give information, submit documents, and pay fee and property tax for property of trust which trust
is responsible to pay and withholding tax because of project management, and/or other tax relating to property
and/or project management to officials in related government agencies ; operate and/or coordinate with REIT
manager and help REIT manager in order to help lessee of property of trust receive facilities of the project ;
operate what is necessary in order to manage property in accordance with project management of trust and

related laws, etc.

2. Accounting and Report, Management Document, and Internal Audit

Provide documents, including any accounting documents relating to property of trust so as to be checked
by REIT manager, auditor, and/or trustee or any assigned person ; submit requested documents relating to
property of trust to REIT manager, auditor, and/or trustee (as the case may be) within 15 (fifteen) working days
since the day the request is informed or should be informed, except there is a reasonable cause or partner
agrees otherwise, as well as providing accounts and reports as assigned by REIT manager in order to submit
accounts, reports, and related documents to REIT manager within the term that REIT manager determined.
However, property manager will provide the account in an accepted form by using the principle of accounting
and collect documents relating to the account, and record the account for at least 5 years for its absolutely
excellent condition which is ready to be reviewed by REIT ; as well as facilitating internal audit by REIT manager

or trustee as being requested by REIT manager or trustee.
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3. Marketing

Develop and provide advertising and promotion plans for real estate. The expenses for operating
accordingly to the plan will be completely compensated by trust which needs to follow regulations specified in

the annual business plan.

4. Responsibilities in Making Contract for Seeking Benefit in Property of Trust

Make contract of area lease, contract of facility, contract of area utilization with the term corresponding
to contract of property investment or as the term set by REIT manager, proceed anything which is necessary
and appropriate in order to make lessees follow conditions and/or agreement specified in contract of area lease
and other contracts relating to the project, coordinate with REIT manager, and facilitate lessees in changing,
amending, and/or cancel the contract, provide, facilitate, and coordinate with REIT manager, in case that lessee

wishes to increase or decrease the area for utilization.

7. Internal control system and operational system for preventing or dealing
with conflict of interest, scope of department, and responsibilities of each
department of REIT Manager

1. Classification based on job descriptions

The Company was established with the aim of operating as the REIT Manager in accordance with the
Trust for Transactions in Capital Market Act B.E.2550. The Company consists of four major departments in order
to support the operations of REIT Manager to comply with Trust Deed, appointment of REIT manager contract,

resolution of unit trust holders, and relevant laws and regulations.

The company’s departments including their scope of work and responsibilities can be concluded as

follows :
Q)
[
Internal Audit and Risk Marketing and Investor Relations Accounting & Finance
Management Department Business Development Department Department

Department
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Internal Audit and Risk Management Department Marketing and Business Development Department

2. Classification based on work system of REIT Manager

Controlling and managing risk in relation to < Planning, selecting, and considering investment

management and investment of trust to comply with in property by trust.
Trust Deed and relevant regulation. «  Examining information on property which is to be
Preventing conflict of interest. invested.

Ensuring that the staff is qualified and well-trained. + Determining strategy to seek benefits from the

Auditing operations of trust to conform with Trust property in collaboration with the property manager
Deed and relevant laws. «  Controlling, supervising, and examining operations
Personnel management. of property manager.

*  Monitoring property.
* Running IT and computer management, and
Investor Relations Department document collection.

« Performing general administration, procurement,

Disclosing information to the regulators and unit o )
supervising the tasks as assigned and tasks

trust holders in accordance with contracts and , ,
performed by outsourced service providers.

related laws.
Holding meetings of unit trust holders. Accounting & Finance Department

Writing annual report of trust.

. . ) + Accounting and finance, preparing financial
Contacting and assisting unit trust holders.

. , , statement of trust, and calculating NAV ;
Receiving complaints from unit trust holders.

+ Preparing registration document on unit trust

holders, and distribution payment.

For effectiveness in trust management and completion of requirements under the relevant regulations

of the Securities and Exchange Commission, the Company also sets the following systems in conformity with

the relevant regulations :

2.1
2.2
2.3

2.4
2.5
2.6
2.7

Risk management system for trust investment

Prevention system for conflict of interest

Tracking system ensuring that the staff is sufficiently qualified and capable of taking actions under the
relevant rule and procedure

Information disclosure system

Back office system

Internal control system

Monitoring system that check the operations performed by REIT Manager, personnel of REIT Manager,
and assigned persons for tasks relevant to trust management in conformity with the applicable laws,

regulations, and trust deed

ANNUAL REPORT 2018
SWWUs:o0 - 31 A, 2561



2.8 Policy determination system for trust management, capital structuring of trust, investment decision
making on property, as well as formulating policy and strategy to maintain benefit of trust and unit trust
holders.

2.9 Investor relations system and complaint handling system.

210  Legal dispute resolution system.

Each major system consists of subsystems as described in the table below.

Risk management system for

trust investment

Prevention system for conflict of interest
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Tracking system ensuring that the staff
is sufficiently qualified and capable of
taking actions under the relevant rule

and procedureg

03

Information disclosure system

04

Back office system
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Internal control system and
operational system on complaint

handling and dispute resolution

Monitoring system that check the

operations performed by REIT Manager,

personnel of REIT Manager, and
assigned persons for tasks relevant
to trust management in conformity
with the applicable laws, regulations,

and trust deed

novNsSad - IMPACT GROWTH REIT



Policy determination system for trust

management, capital structuring of

trust, investment decision making on
property, as well as formulating policy
and strategy to maintain benefit of

trust and unit trust holders

Investor relations system and

complaint handling system

Legal dispute resolution system
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Trust Investment Policy

Real estate investment trust must follow the regulations specified in Thor Jor 49/2555 Notification, as

well as other related notifications and regulations regulated by SEC Board.

1. Main Properties and Equipment Investment

1.1

Investment Policy and Types of Main Property that will be invested by Trust

Trust has policy to invest in main properties that are real estate or real estate leasehold, and to seek

benefit from real estate which are exhibition and convention center, as well as other real estate relating,

supporting, or promoting exhibition and convention business, for example, (but not limited to) real estate for

organizing concert, indoor sport event, banquet, outdoor amusement park, hotels in the areas nearby exhibition

and convention center for guests, and other properties which might promote investment trust. The regulations

are shown as follows :

(1)

(2)

The main properties to be invested by trust must be located in Thailand.

Trust must invest in real estate in order to hold ownership or possessory right. In case of acquisition of

possessory right, it must be either one of the following cases.

(a) Acaquisition of real estate with Nor Sor 3 Kor document.

(b) Acaquisition of real estate leasehold with evidence of title or possessory right of Nor Sor 3 Kor.

Real estate invested and acquired by trust must not be executed of property right or has any dispute
unless it has been considered by trust manager and trustee and has written document to confirm that
being executed of property right and dispute will not affect benefit seeking from the real estate significantly,

and conditions of the acquisition of the real estate also generally benefits trust unit holders.

Making contract in order to acquire real estate which is invested by trust must not have any deal or
commitment that might make trust is unable to sell the real estate with fair price (while selling),
for example, the deal that gives right to partners of contract for purchasing real estate of trust before
any other party by setting price in advance, or might make trust has more responsibilities as a lessee

when the leasing contract terminates.

The acquired real estate must be ready for seeking benefit with total value not less than 75 percent of
value of unit trust which has been asked for permission to sell including the amount of loan (if any).
However, trust might invest in a project that has not completed. The investment value for acquiring and
developing real estate in order to seek benefit must not exceed 10 percent of total asset value of trust
(after selling unit trust) and be able to show that there is sufficient working capital for such development

without affecting trust’s continuity.
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(6) Real estate to be invested by trust must have appraisal based on the following regulations.

(a) Full form of appraisal will be conducted with the review of certificate of ownership and on the
ground of public purposes by disclosing information to investor not exceeding six (6) months
prior to the date of filing a request to sell unit trust by at least two (2) appraisers and

(b) The appraisers in (a) must be approved by SEC.

(7) The total value of real estate acquired by trust must not less than five hundred million (500,000,000) baht.
However, in case that the amount of money received from fundraising through selling unit trust is less
than the amount of real estate intended to be invested in, the company must be able to show that it has

other sufficient financial resources to acquire the real estate.

(8) In case that trust wishes to invest in order to acquire possessory right by subleasing real estate or leasing
building or house or construction that lessor does not hold ownership as specified in title deed or does
not have possessory right as specified in certificate of utilization, trust manager must launch a measure
for preventing risk or compensating damage that might occur with trust as the result of the investment
in order to acquire possessory right by subleasing real estate or leasing building or house or construction
that lessor does not have ownership. For example, using insurance company to handle with damage that
might occur from contract cancellation made by the owner of real estate or the person, who has the
possessory right, uses mortgage to assure the person complies with the contract, making deal to use related
people to work in order to follow the contract and compensate damage to trust, assuring that they will
comply with the contract by giving a security deposit, providing contract or deal that giving the trust be able

to amend the breaking agreement directly with the person who has possessory right.

REIT Manager shall reveal the risk to unit trust holders by showing in a transaction list which demonstrates
effects that might occur with the turnover of trust if the person who has ownership as specified in title

deed or the person who has possessory right as specified in certificate of utilization cancels the contract.

9) In case that trust acquries ownership in real estate and the REIT manager wishes to seek benefit from
the real estate by leasing it to the previous owner, the REIT manager must charge the rent from the
previous owner in a form of normal trade fee in the same way with doing business with general business

partner who is the third party.
1.2 Limitations of Investment

Trust has no policy to invest in other property beyond types of property specified in Trust Deed

Furthermore, trust will not invest in empty land.

1.3 How to acquire and sell main property and equipment
(1) Acquisition of main property and equipment
(a) In order to acquire each main property, REIT manager must operate as follows :
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Audit or verify (due diligence) information and conlracts relating the main property and equipment

(if any) of the following issues.

Condition of real estate, such as location, gateway, opportunity for seeking benefit, obligation

of the real estate, etc.

Legal information of real estate that will be invested in and ability of business partner in doing

juristic act, as well as completion, correctness, and being able to follow the law of certificate of

ownership or related contracts.

Financial information of real estate and other suitability for investment in the real estate, etc.

In case that the owner, lesser, or lease assignor is a person who is related to REIT manager,

REIT manager would find a financial consultant to analyze such information. However, audit and

verification of main property and equipment would be applied to support decision making for

investment and disclosure of correct information.

The minimum appraisal of main property shall follow detail below ;

REIT Manager has responsibility to appoint the appraiser who has been approved by SEC

relating the SEC notification on the Approval of Asset Appraisal Company and the main

appraiser

The appraisal value shall not be appraised by the same appraiser over 2 consecutive times.

The trust shall perform the full form of appraisal and conducted with the review of certificate

of ownership and on the ground of public purposes by disclosing information to Trust unitholders,

if there are cases as detail below :

- When trust acquire or dispose of the Trust’s main asset, the appraisal value shall not
be appraised over 1 year.

- When the appraisal value is due every 2 year since the date of full form of apprasial.

- When there is any matter or changing that would effect to the depreciation of the
Trust’s asset with significant level.

- When trustee or auditor requested for

There shall be a reviewed appraisal value every 1 year since the full form of appraisal.

In case that trust wishes to invest in lease hold of real estate as sublease, there will be a measure

for preventing risk or compensating damage that might occur from breaking the lease contract

or being unable to comply with right in the lease contract.

Acquisition of additional property must comply with the following regulations.

The content of the transactions must have the following nature :

Comply with this Trust Deed and related laws

For the best benefit of trust

Reasonable and fair price

Fair and appropriate expense for transaction being charged to trust (if any)

Special stakeholders in doing transaction do not have the right to make any decision in

the transaction.



. Approval system must be processed as follows :

- Approved by trustee that the transaction complies with the Trust Deed and related law.

- In case that the value of acquired main property is exceeding ten (10) percent of trust’s total
asset value, it must be approved by Board of Directors of REIT manager.

- In case that the value of acquired main property is exceeding thirty (30) percent of Trust’s total
asset value, it must be approved by a meeting of unit trust holders with at least three out of four
(3 out of 4) votes of the unit trust holders who attend the meeting and have the right to vote.

- Calculation for property value in this case will be conducted as the value of the whole acquired
property of each project which makes trust ready to seek benefit, including property relating to
the project.

. In the process of request for consent from trustee or request for agreement from a meeting of
unit trust holders, REIT manager and trustee are responsible to do as follows :

- REIT manager is responsible to prepare documents to request for consent or letter of invitation
for a meeting, express opinion regarding the type of transaction for acquiring additional main
property, as well as reasons and clear additional information.

- Trustee is responsible to attend a meeting of unit trust holders in order to express opinion
regarding the type of transaction and consider if it complies with this Trust Deed and related

law or not.
Distribution of main property and equipment
In order to distribute main property, REIT manager must operate as follows :

(a) Prior to distributing main property, REIT manager has to arrange appraisal for main property
as specified in item 1.3

(b) In order to distribute main property, the following regulations must be followed.

. It must be publicly distributed and has content of the transactions as specified in 1.3 (1) (b)
as mentioned above, and has a process of request for approval from trustee, or agreement from
a meeting of unit trust holders as specified in 1.3 (1) (b) mutatis mutandis.

. Distributing main property with the following nature not only needs to follow the regulations of
distributing main property specified in previous section, but also being a case that is necessary
and deserved to be approved by Board of Directors of REIT manager.

- Distributing main property prior to one (1) year since the date that trust acquired the
main property.

- Distributing the acquired main property with ownership to previous owner.
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2. Apart from main property investment, trust has policy to invest or hold
other properties as follows :

2.1 The following are types of other property that trust has policy to invest or hold.

(1) Government bond

2) Treasury Bill

(3) Bond or debenture of state enterprise or juristic person who is established by special law and obtains
Ministry of Finance as unconditional guarantee of full capital and interest.

(4) Deposit in a bank or Secondary Mortgage Corporation

(5) Certificate of deposit issued by a bank or a finance company which is not a structured note.

(6) Bill of exchange or promissory note issued, accepted, given aval, or guaranteed by a bank, a finance
company, or a credit foncier company which is not a structured note.

(7) Investment unit or warrant for purchasing investment unit of debt instrument or mutual fund which has
policy to invest in debt instrument or deposit. However, in case it is foreign investment unit, the following

conditions must be followed.

(a) investment unit of foreign mutual fund under control of a property agency and stock exchange
which is a member of International Organization of Securities Commissions (IOSCQ) or unit trust
of foreign mutual fund trading in stock exchange which is a member of World Federation of
Exchanges (WFE).

(b) The foreign mutual fund has policy to invest in property in the same category and type with
property that can be invested or hold by trust.

(c) The foreign mutual fund was established for general investors.

(8) Unit trust of property fund or unit trust of other trust exclusive to the ones which have been established
according to Thai law.
9) Documents of Real Estate Investment Trust established according to foreign law, no matter the trust is

established as a trust company or other form, it must have the following nature :

(a) The Real Estate Investment Trust was established for general investors and controlled by
a property agency and stock exchange which is a member of International Organization of
Securities Commissions (I0SCO).

(b) Has main objectives for property investment, ordinary shares of companies which their names
are in property development category in stock exchange which is a member of World Federation
of Exchanges (WFE) or ordinary shares of companies which have business similar to property
development category.

(c) Has trading in stock exchange which is a member of World Federation of Exchanges (WFE).

(10) Future contract in case that it was made with a purpose to prevent risk of trust

Acceptance, receiving aval, or guarantee as the case may be as specified in (6) must be general

acceptance, receiving full aval, or unconditional guarantee full capital and interest.
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- e E 10 types of other property that trust has policy to invest or hold.
-
L]

Bond or debenture
of state enterprise

Government bond Treasury bill

Investment unit
domestic REIT or
property fund

Bill of exchange Investment unit of

debt instrument
(BE/ PN)

and depotsit

06

Certificate
of deposit

Deposit in a bank

Document of Future contract
foriegn REIT (For hedging)

2.2 The ratio of other property investment comply with the regulations specified in the notification regarding

ratio of investment in property of general mutual fund issued by section 117 and section 126 (4) of

Securities act mutatis mutandis.

2.3 In case that a debtor, as specified in document that trust invested in, defaults or tends not to be able to

pay the debt, trust manager would execute as the regulations in the same title as specified for general

mutual fund issued by section 117 of Securities act mutatis mutandis.

3. Trust may invest in share of juristic person who is a main property
lessee of trust which has the conditions as follows :

3.1 The lease charges by referring to the performance of main property of trust.

3.2 Investment in share that gives privilege for benefit in approving some operation of juristic person (Golden

Share) as specified in regulations of the juristic person not more than one (1) share.
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Important Events of the Trust’s
Operation within Fiscal Year

as detail below :

During April 1, 2017 - March 31, 2018, are as follow ;

Trust had announced the distribution from FY2017/2018 operation performance, with total 4 times

Announcement Date Payment Date Type Distribution per unit Operation period
(baht)
01 10 August 2017 7 September 2017 Cash 0.19 April - June 2017
02
03 8 February 2018 8 March 2018 October - December 2017
04
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Details of Investing Trust’s real estate

1. Real Estate

IMPACT Arena

01

General Information

Curtained in 1998, 5-story building is designed and
constructed as 5 levels grandstand where can support
11,440 seats with 24 meters height ceiling

« 1st floor : flatten floor for stage and seats with movable
and erasable grandstand and reception room for
organizers

+ 2nd floor : organizer’s room, changing room and staff’s
arranging room

» 3rd floor : artist dressing room, and VIP room with
25 separated galleries

* 4th floor : grandstand with control room on the top

Land
Certificate of title 30051, parcel number 12, with area of

land 76 rai 1 ngan 53.7 square wah

Gross Floor Area

41,810 sg.m. including net leasable area and public area

Net Leasable Area
16,294 sg.m. including service space and long-term

rental/service space

System

Main public utilities including electrical system, water
cooling system, air-conditioning system, ventilation
system, sanitation system, safety and security system,
fire prevention and response system, fire alarming
system, light and sound system, communication and

radio link system
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IMPACT Exhibition Center

02

General Information

Completed in 1998 for Exhibition Center 1-4 and in 2003
for Exhibition Center 5-8, IMPACT Exhibition Center has

totally 8 exhibition halls with 13 meeting rooms

Exhibition Center 1-4 have 4 levels

« 1st floor : convenient exhibition hall with full facilities
such as restaurant, Multipurpose rooms, VIP room,
organizer’'s room, first aid room, and prayer room

« 2nd floor : multipurpose rooms, multipurpose room and
control room

« 3rd and 4th floor : system control room

Exhibition Center 5-8 have 2 levels

* 1st Floor : convenient exhibition hall with full facilities
such as restaurant, meeting room, VIP room, organizer’s
room, first aid room and etc.

» 2nd Floor : system control room
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Land

Certificate of title 30051 , parcel number 12, with area of
land 76 rai 1 ngan 53.7 square wah, where belong to the
same title deeds of 30051 of IMPACT Arena

Gross Floor Area
104,451 sg.m. including net leasable area, public area

and outdoor loading area

Net Leasable Area
55,027 sg.m. including service space, long-term rental/

service space and banquet space

System

Main public utilities including electrical system, water
cooling system, air-conditioning system, ventilation
system, sanitation system, safety and security system,
fire prevention and response system, fire alarming
system, light and sound system, communication and

radio link system



IMPACT Forum

03

General Information

Finished in 2000, IMPACT Forum consists of 2 buildings
which is IMPACT Forum and Car parking building

IMPACT Forum has 2 levels

» 1st floor : consisting of meeting room, Banquet and
Sapphire with facilities such as VIP room, first aid room
business center and etc.

» 2nd floor including exhibition space, meeting and
convention room ; Grand Diamond and Sapphire room,
and indoor mezzanine for organizer’s reception room and
outdoor versatile space

Parking building has 10 levels with parking capacity of
2,343

Land
Certificate of title 23135, parcel number 24 , with area of

land 29 rai 3 ngan 70.1 square wah.

Gross Floor Area
122,191 sg.m. including net leasable area, public area,

indoor car park and outdoor loading area

Net Leasable Area
25,943 sg.m. including service space, long-term rental/

service space and banquet space

System

Main public utilities including electrical system, water
cooling system, air-conditioning system, ventilation
system, sanitation system, safety and security system,
fire prevention and response system, fire alarming
system, light and sound system, communication and

radio link system
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IMPACT Challenger

04

General Information

Accomplished in 2006, the property consists of 3
buildings which have 3 levels, it includes 1 Ballroom and
16 meeting rooms

* 1st floor : 2,000 car parking capacity with 16 meeting
rooms, restaurant, first aid room and etc.

+ 2nd floor : exhibition space with full facilities such as
organizer's room, VIP room, prayer room, kid's corner,
Sky Kitchen food court and etc

» 3rd floor combining with Media Center, Titanium Lounge,

versatile room, and system control rooms

Land

* Certificate of title 30994 , parcel number 10 , with area
of land 64 rai 2 ngan 11.9 square wah,

* Certificate of title 41954 , parcel number 27 , with area
of land 20 rai 1 ngan 44.4 square wah,

* Certificate of title 68090, parcel number 40, with area

of land 1 rai, 2 ngan, 8.5 square wah
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Gross Floor Area
221,309 sg.m. including net leasable area, public area,

indoor car park and outdoor loading area

Net Leasable Area
69,898 sg.m. including service space, long-term rental/

service space and banquet space

System

Main public utilities including electrical system, water
cooling system, air-conditioning system, ventilation
system, sanitation system, safety and security system, fire
prevention and response system, fire alarming system,
light and sound system, communication and radio link

system



Summary detail of land where the trust’s main assets located

Building Certificated of title Area of land

IMPACT Arena

30051 parcel number 12 76 rai 1 ngan 53.7 square wah

IMPACT Exhibition Center

IMPACT Forum 23135 parcel number 24 29 rai 3 ngan 70.1 square wah

30994 parcel number 10 64 rai 2 ngan 11.9 square wah
IMPACT Challenger 41954 parcel number 27 20 rai 1 ngan 44.4 square wah

68090 parcel number 40 1 rai 2 ngan 8.5 square wah

2. Price from appraisal report or review from the latest appraisal

Summary of the main factors of the asset appraisal value for the fair price.

The latest Trust's appraisal value, was appraised by Knight Frank Chartered (Thailand) co. Itd, the details are below :

Appraisal Value from the
Trust’s revenue structure with
Income Approach Method
(million baht)

Appraisal Value with
replacement cost Appraisal Date

(million baht)

IMPACT Arena

14,357 million baht
including Land value,
IMPACT Exhibition Center building and operation
system, equipment
19,620 million baht attached to the building. 01 April 2018
However, the appraisal

value with is replacement

IMPACT Forum :
cost excluding land value

is 9,003 million baht

IMPACT Challenger

Land, Building and assets which are attached to land and equipment of
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Appraisal Approach

An appraiser had appraised the Trust properties which compose of land, building and operation system
of IMPACT Arena, IMPACT Exhibition Center, IMPACT Forum and IMPACT Challenger by using income approach

method and replacement cost method and each method has it own different characteristic as detailed below :

Income approach method Replacement cost method

Its evaluation whichis based on fairvalue using appraisal Its evaluation which is based on new construction cost

property value by converting the value of asset's or replacement assets with the similar asset character

interest in the future to be a present value, which the less the accumulated depreciation cost as the building

asset’s interest is clearly identified that occurs from could be physical depreciation, utilizing depreciation
utilizing of the 4 assets. This approach is appropriate and out of date depreciation.

with the investment evaluation and ordinary asset

valuation as they have been rented out to the general

EG

However, the property appraiser also considered other factors, conditions of current real estate market
and property details. Hence, it was considered that the property’s fair value should be relied on its current
usability conditions which reflect the appropriate asset’s value, using previous and expected future revenue,
overall locations, business potential, and stability of recurring income generated from rentals area of exhibitions,

concerts, conference, and etc.

Key assumption summary of the appraisal value with income approach method from the trust revenue structure

m Knight Frank Chartered (Thailand) co. Itd

The assets were appraised by using discounted cash

flow valuation method concerning on the ability of
Appraisal method : o .

assets to generate income within 10 years according

to financial valuation standard.

Appraised Period 10 years, started on April 2018 - March 2028.

Hall Area 122,165 sg.m.

Growth of Average Occupancy Rate Average space rental income growth 1.0% p.a.
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Assumptions

Knight Frank Chartered (Thailand) co. Itd

Catering Right Fee Rate

29% (Including utility revenue) of IMPACT Exhibition
Management Co., Ltd's total food & beverage revenue

on the trust’s assets before deducting expenses.

Restaurant Right Fee Rate

22% of IMPACT Exhibition Management Co., Ltd.
acquiring from total restaurant revenue before

deducting expenses.

Media Right Fee Rate

31% of IMPACT Exhibition Management Co., Ltd.
acquiring from total media revenue on the trust asset

before deducting expenses.

Rental Rate/Long Term Rental Area

The Contract term was not to exceed 3 years. Rental
rate was collected on monthly basis and was divided
in to 2 categories: fixed rental rate and variable rate

(revenue sharing).

Growth Rate of Parking Service Income

Growth at4% p.a.

Other Income Ex. Business Center and Ultilities Service

0.4% p.a. from total space and service income.

Reserve for buildings and equipment repair

and maintenance

2% p.a. from the total income.

Property Management Fee

Base fee 5.5% (p.a.) Incentive fee 6.75% (p.a.)

Marketing Cost

0.75% p.a. from total space and service income.

Repair and Maintenance expenses

3.5% p.a. from total income.

Insurance

0.1% p.a. from the Trust's sum insured.

Discount Rate

9% p.a.

Terminal Yield

8% p.a.
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Details of real estate invested or
distributed in the fiscal year

- For year of 2017/2018, the Trust does not invest in additional
real estate investment nor sale investment asset.
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Loan Policy

1.1

1.2

1.3

1.4

1.5

2.1

2.2

3.1
3.2

4.1

4.2

Trust can take on a loan only for the following purposes

Real estate investment or leasehold of additional main asset.

Trust asset management.

Maintaining, repairing or renovating asset of trust i.e. real estate of trust or real estate that trust owns
the leasehold which is in good condition and ready for being used to seek benefit.

Adding or constructing more building on existing land of trust or land that trust owns the leasehold
in order to seek benefit for trust.

Repaying loan or obligation of trust.

Trust can ask for a loan by the following methods

Applying for credit from a commercial bank or any other financial institution that may grant credit to
trust without violating the law, notification, order, or any related regulation notified by SEC.

Issuing instrument or securities or making a contract in order to ask for a loan.

The ratio of loan must not exceed either one of the following rates, except when exceeded rate

is not caused by taking more loans

Thirty five (35) percent of total asset value of trust.

Sixty (60) percent of total asset value of trust in case that investment grade of trust is in the rank
that can invest which the latest investment grade must be evaluated by credit rating agency approved
by SEC not exceeding one (1) year prior to the day of taking on a loan.

Taking on a loan in this item also includes issuing instrument or securities or making a contract in

any form with a purpose or substance of taking on a loan.

Making obligation to asset of trust can be operated only in the case that is necessary and related to

asset management of trust as follows

Creating obligation in relation to making main agreement that trust is able to do as specified in Thor Jor
49/2555 Notification and other related notifications announced by SEC Board, for example, giving
the asset of trust as a collateral for loan repayment as specified in this contract.

Making obligation which is commercially normal or normal in such transaction.

Practices of taking on a loan or creating obligation

Trust will take on a loan or create obligation by considering benefit of unit trust holders and following

regulations of taking on a loan or creating obligation as follows.
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51 REIT manager will consider necessity and suitability of taking on a loan or creating obligation for asset
of trust, as well as considering regulations and methods for taking on a loan or creating obligation.
After that, it will be submitted to trustee in order to be considered and approved on case by case basis.

5.2 Trustee is the one who signs to bind trust in making a contract in order to take on a loan or create
obligation for asset or authorize REIT manager to sign for binding trust to make such contract instead.

5.3 In case that trust needs to provide collateral for taking on a loan, it must be approved by unit
trust holders in a meeting.

5.4 In case that trust takes on a loan to spend for maintaining, repairing, or renovating asset of trust as
specified in item 1.3 or adding or constructing more building on existing land of trust or land that trust
owns the leasehold in order to seek benefit for trust as specified in item 1.4, REIT manager must

consider the rest of leasing duration as specified in the contract of rent.

6. Taking on a loan or creating obligation with any person in relation to trustee

Trust may take on a loan by applying for credit from a commercial bank or a financial institution or making
a contract to take on a loan, creating obligation for asset of trust, or processing transaction with
any person in relation to trustee as regulations notified by SEC Board and any other related orders notified
by SEC Board.

7. Detail of loan as the end of March 2018
Tranche 1 : 3,900 million baht

On 29th September 2014, the Trust borrowed Baht 3,900 million from two financial institutions as a part
of the investment made in ownership in land and buildings, including utility systems and equipment of IMPACT

Muang Thong Thani in which the initial investment of the Trust.

The loan agreements contain covenant, which among other things, require the Trust to maintain certain

financial ratios such as loan-to-total assets, and interest coverage and etc.

During April - May 2015, one of lender of the Trust, who granted long term loan of Baht 1,900 million,
had changed from a financial institution to two life insurance companies, carry interest at floating rates not
exceeding MLR -1.50% per annum, with interest payable every month-end and principal repayment for 72 monthly

installments on monthly basis as from April 2016

Another long-term loan in the amount of Baht 2,000 million carry interest at floating rates not exceeding

MLR -2.50% per annum, with interest payable every month-end and principal to be paid in full within 2019
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Borrower Trustee act on behalf of IMPACT Growth REIT

The maximum interest rate for the whole lending contract, interest rate shall not be over for the first
year, MLR - (1.5% - 2.5%)

Interest rate

“MLR” (Minimum Loan Rate) = average interest rate from the major customers from 4 such as

Kasikorn Bank, Bangkok Bank, Krung Thai Bank and Siam Commercial banks, which the rate could
be changed

5-7 years

Fully repayment at the maturity / partial repayment before the maturity as specified in the loan

Principal repayment agreement

Interest payment Monthly basis

1. Pledge on land and buildings of the Trust

2. Transfer the right with condition of the insurance polic

Collateral .g . - o ‘
3. Transfer the right with condition of the related contract (if any)

4. Transfer the right with condition in financial report of the Trust (if any)

The Trust has reported long-term loans - net current portion amount at the end of March 2018 at 3,886

million baht and current portion of long-term loan of 4.75 million baht or 19% of total asset of the Trust.
Tranche 2 : 180 million baht

The Trust has credit line on hand for maintenance purpose with one commercial bank, to ensure
unitholders that the Trust has source of fund in case there is a major maintenance occurs, the mentioned credit

line has not yet been drawn down
Borrower Trustee act on behalf of IMPACT Growth REIT
Interest rate The maximum interest rate for the whole lending contract , shall not be over MLR (Minimum Loan Rate)

5 years since the contract sign date

. Fully repayment at the maturity date or partial repayment before the maturity as specified in the
Principal repayment y repay Y B pa) y P
loan agreement

Interest payment Monthly basis

1. Pledge on land and buildings of the Trust

2. Transfer the right with condition of the insurance policy
Collateral , , - :

3. Transfer the right with condition of the related contract ( if any)

4. Transfer the right with condition in financial report of the Trust (if any)
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Overall Industry of Real Estate

Investment Trust (REIT)




Overall Industry of Real Estate Investment Trust

MEETING

MICE

SALLNIONI

CONVENTION

The business invested by REIT concerns meeting and exhibition centres is in a category of MICE
industry that has been supported by Thai government for the past few years. At present, MICE include four main

businesses, the term stands for Meeting, Incentive travel, Convention, and Exhibition.

In 2013, Ministry of Tourism and Sports together with Thailand Convention and Exhibition Bureau (TCEB)
determined the year as a year of promoting MICE and set up strategies to promote Thailand to become a MICE
leader in Asia Pacific, and initiated the new strategies to drive MICE business plan to align with Thailand 20-years
strategic plan and reforms and Thailand 4.0 Plan in ordered to drive MICE to be the key mechanism to generate
Thailand economic growth and income distribution to the region. There were 3 key drivers of MICE industry ;
Win : win the project, Promote : Promote Thailand image, and Develop : Develop Mice Industry potential. At the
same time TCEB has also developed continuously Thailand marketing communication campaigned “Thailand
CONNECT", since 2013 with emphasis the 3 MICE highlights which are varies purpose destinations, potential

for Business and people with professional experiences.

HIGHLIGHTS

Varies Destination Business Potential Professional People
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MICE Industry in 2018

Global economic outlook 2018

Recently, the world has become globalized. If a country has made a domestic adjustment, it might
affect trading partner countries or allied countries. Similarly, MICE industry is linked globally and usually receives
impacts in terms of economic, social political, and environmental factors. This has significant effects to organizer

of meeting, exhibitions, and conference in a decision to hold an event which can be divided in to 4 factors.

a

The report on global economic trend in 2018

1. Economic Effect

revealed that the economy will grow 3.8%from 2017 at
the rate of 3.7% according to US’s economic growth,
including economic growth of Euro zone, Japan, India
andothercrucial countries. Meanwhile, China’seconomy
has been slowed down. As the world economic growth,
it increases commodity price worldwide, deflation
has been decreased continuously, and Federal
fund rate tends to be increased continuously, which
induce US dollar to appreciate comparing to other
currencies although other central banks are trying to
keep interest rate stable. This would boost interest
rates in the world market in the future. However, world
economic recovery and capital flow are still fluctuation

following the US’s policy.

2. Political Effect

Politically, Catalonia crisis in Spain that
would effect to the Spain’s economic growth as
same as BREXIT. The effect will be clearer in 2018.
Meanwhile Japan economic would grow in slow
pace as Mr. Abe won the election in October 2017
which increase the political stability and continuously

of economic policy implement.

3. Social Effect

At present, the ongoing trends of the world
culture and local culture are blending together.
Globalization is a crucial part in connecting economies
and social in each country. Rapid development in
communication induces business to have a capability
of information technology. Also, MICE industry has to
be more competitive in order to deal with organizers
and MICE travelers to provide better and faster
services, including an impressive experience of the

events.

4. Environmental Effect Q’::}

An awareness of world’s climate changing
and natural disaster that have become more intense.
At United Nations General Assembly (UNGA) on
September 2015, the conference attendees were
from around 193 countries. The meeting contained the
topic of sustainable growth. The target is to generate
revenue from MICE travelers and number of events,
services and hotel. Another target is to create
sustainable production and consumption pattern,
namely revenue while ensuring that MICE industry
is both strong and sustainable, matching, trading,
investments, knowledge transfer, and new innovation

that will comply with Thailand 4.0.
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Global MICE Industry

MICE Industry has become a key role as the world economic is facing risks from economic conditions,
in addition, MICE industry has become a part of an economic strategy for many countries in generating incomes,

creating jobs, and creating demands in both direct and indirect ways.

Market overview of Convention (C : Convention)

From the statistics of international Congress and Convention Association (ICCA), it is found that over
the past many years Europe is still the most desired place to hold the international convention. However, by
focusing on number of meeting, the United State has the highest number of meeting at 934 meetings in 2016

and followed by countries in Europe which are Germany, United Kingdom, France and Spain respectively.

Table 1 Worldwide ranking: number of meeting per Country during 2011-2016

COUNTRY

o1 US.A 759 813 829 831 925 934 o1
02 Germany 577 619 722 659 667 689 02
03 United Kingdom 434 477 525 543 582 582 03
04 Spain 463 550 562 578 572 533 05
05 France 428 469 527 533 522 545 04
06 Italy 363 390 447 452 504 468 06
07 Japan 233 341 342 337 355 410 07
08 China- PR 302 31 340 332 333 410 o7
09 Netherlands 291 315 302 307 333 368 09
10 Canada 255 273 290 265 308 287 10
o Jrwe | o | o [ [ || o] s
Other 5864 6,448 6,663 6,550 6,826 6,827

I 2 K 2 e

Source : ICCA Statistics Report 2016
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Table 1 from ICCA Statistics Report ( International Congress and Convention Assoication) in 2011-2016
which complied association meeting found that in 2015, there were 12,227 conventions which increased by
1.23% or 149 conventions. Thailand had been ranked in the 27" place with 151 conventions, in 2016, Thailand

was at the 24" place with 174 conventions increased by 15.23% or 23 conventions.

Table 1 Worldwide ranking: number of meeting per City during 2011-2016

COUNTRY

01 Berlin 162 184 185 206 195 176 04
02 Paris 212 217 235 230 186 196 o1
03 Barcelona 180 175 183 182 180 181 03
04 Vienna 191 202 190 212 178 186 02
05 London 157 184 200 189 17 153 05
06 Madrid 125 152 168 190 171 144 o7
07 Singapore m7m 165 189 148 156 151 06
08 Istanbul 142 161 170 149 148 62 39
09 Lisbon 123 14 133 14 145 138 09
10 Copenhagen m 155 122 110 138 115 14

Source : ICCA Statistics Report 2016

Referring to ICCA Statistics Report in 2011-2016 which collected number of association meetings from
ICCA members, it was found that in 2015, number of meeting held in capital cities was 3,591 and had decreased
to 3,524 in 2016, or it was decreased by 67 meetings or -1.87%. For Bangkok, it was ranked at 12" with 121

meetings in 2016 which increased from 16", it increased by 18 meetings or 17.48%
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Market Overview of Exhibition (E : Exhibition)

Number of exhibitions is an increasing trend especially for regional exhibitions. International organizers
will cooperate with domestic organizers in both strategic partner and merger. Even though the world’s economy
has been slowed down and the number of international organizers is also decreased, but this does not actually
affect number of international exhibitions. The United States is still the leading in net space sold in international
events, followed by Germany. In Asia Pacific, China’s net space sold is 60.8% of total space sold in Asia Pacific,

1% rank while Thailand was ranked at 8" or occupied 3% of total space sold in Asia Pacific.

RANK COUNTRY Estimated annual size (m?
o1 China 12,052,500
02 Japan 2,060,500
03 India 1,065,500
04 Korea 984,500
05 Hong Kong 947,250
06 Taiwan 815,000
07 Australia 612,000
I
09 Singapore 349,500
10 Malaysia 343,750

Source : UFI : The trade fair industry in Asia, 13" edition (July 2017)

East Asia Pacific Economic Trend

East Asia Pacific (EAP) is a key driven for world’s economy. China, Japan and ASEAN effect to one third
of the World Economic.

World Bank has forecasted that EAP’s economic would increase to 6.2% in 2018. China’s economic,
share the main proportion in EAP, has been declined, as the expected growth more than 6.8% in 2017, reduced
to 6.4% in 2018 as the changing in China’s economic would affect to all EAP’s economic.

Lastly, for 2018 ASEAN was expected economic growth with stable pace at 5.2%, driven by domestic
consumption and Government spending on Infrastructure development.

For ASEAN-5, was forecasted with continuous economic growth, Philippine and Vietnam are expected
to have highest economic growth comparing with 2011-2015, and Thailand is expected economic growth at,

moderate level, 3.6%
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Asia MICE Industry

From ICCA’s statistic in 2016, the most attractive place to hold a convention in Asia is Japan, China and

South Korea respectively, while Thailand is at the 5" place.

Table 3 Asia Pacific ranking: number of Convention per country between 2015 and 2016

Number of Convention

COUNTRY

01 Japan 355 410

01 China-PR 333 410

03 Republic of Korea 267 267
Australia

n“—

Singapore

o7 India 132 143

08 Chinese Taipei 124 141

09 Malaysia 13 115

10 Hong Kong 112 99

Source : UFI : The trade fair industry in Asia, 13" edition (July 2017)
From Table 3, Thailand is still in the top rank of Asia, in 2015, Thailand was rank at the 5" and held

151 convention whereas in 2016, Thailand still was ranking at the 5" and held 174 convention or it has

increased by 15.23%
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Table 4 Asia Pacific ranking : number of Convention per city between 2012-2016

01 Singapore 165 189 148 156 151 01

02 Seoul 122 140 12 17 137 02
Hong Kong

nnnnnnn

Beijing

06 Taipei 92 85 99 90 83 07

07 Tokyo n 91 95 80 95 06

08 Kuala Lumpur 69 68 79 73 68 09

09 Shanghai 64 72 73 55 79 08

10 Kyoto 61 43 47 45 58 10

Source : ICCA Statistics Report 2016

According to table 4, Bangkok is considered to be a popular destination to hold an international
convention. In 2016, it was at the 3" place among Asia Pacific, and held 121 international conventions which

increased by 17.48% or 18 meetings from last year.

THAILAND  is ranked BANGKOK is ranked
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Thailand economic outlook 2018

Office of the National Economic and Social
Development Board (NESDB) announced 2017 Thailand
GDP growth was at 3.9%. For 2018 Thailand GDP
Growth was expected to be 4.2-4.8% from the significant
export growth, Government spending on infrastructure,
and tourism service, still the growth driver. For tourism
business in 2017, expected to grow at 7% from the
expansion of international business flight route especially
the second city Of China. This would raise the high quality
Chinese tourists in to Thailand with higher value travel
spending. And another positive factor is the visa fee is

reduction or exemption to Thailand.

Thailand GDP growth
<< expansion >>

3.9% 4.2-4.8%

2017 2018

Tourism business
. 7%
<< expansion >>

In the next phase, service sector tend to grow continuously as Thailand is the tourist destination, the

supporting scheme from government to promote tourism business, and Economic growth among ASEAN

countries which is a good effect to short distant travel.

Thailand MICE Industry

At present, international MICE visitors are
accounted only 4-6% of international tourism industry
and estimated to rise to 5-10% through the 12" National
Economic and Social Development Plan 2017-2021 of
driving Thailand to become the centre of MICE on Asia

Pacific.

1.85

TIMES

MICE travelers can generate 1.85 times more
income than normal visitors

MICE travelers can generate 1.85 times more income than normal visitors. Furthermore, MICE industry

can generate all-year income for tourism business owner even in low season. Since MICE travelers do not require

long vacation or high season, MICE travelers will flow into the country all year round with a well-planned strategy.
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Chart 1 Number of MICE travelers and revenue from MICE industry during 2007-2018 (Estimation)

People Million baht
1,400,000 140,000
1,200,000 120,000
1,000,000 100,000

800,000 80,000

600,000 60,000
400,000 40,000
200,000 20,000

2012 2013 2014 2015 2016 2017 2018F

2007 2008 2009 2010 2011

. Number of MICE Travelers o Revenue from MICE travelers

Source : Thailand Convention and Exhibition Bureau
Remark : 2018 is estimated figure.

From chart 1, MICE business generated a large number of MICE visitors to Thailand. In 2017, there were
1,276,411 visitors and in 2018 it is expected to have 1,200,000 visitors. Number of MICE travelers had been
fluctuated. During 2007-2018 revenue from MICE travelers also changed, in 2017 revenue from MICE traveler

was 104,641 million baht, however in 2018 the revenue is expected to reach 112,000 million baht or will be

increased by 7.03% from 2017.

' Number of MICE travelers f revenue from MICE traveler

1,276,411 1,200,000 104,641

2017
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Domestic MICE

Apart from international MICE business, Thailand Convention and Exhibition Bureau (TCEB) has
determined MICE's strategy to comply with government policy that mainly focuses on expanding economic
growth with tourism and MICE industry. Additionally, it focuses on rapid growth of tourism’s revenue from both
public and private sector by urging to hold domestic meetings and seminars, supporting domestic exhibitions
in concrete, and specifying strategy to be used domestically and internationally for Thailand to become centre
of holding meetings and exhibitions.

For overall domestic MICE in 2017, total cash generate from MICE business around 91,142 million baht,
in 2018 it is expected to reach 62,000 million baht. In 2017 MICE travelers were 35 million visitors and in 2018

it is expected to be 29 million travelers.

Total cash generate from MICE business Number of MICE travelers

91,142 62,000 35 29

(Million baht) (Million baht) (Million) (Million)

2017 2018

Business competition of Convention and Exhibition Center

According to TCEB, there are 9 main convention and exhibition centers in Thailand. The total
exhibition space is 240,940 square meter. Which IMPACT’s space is accounted for 50% of total space, 5 of the
convention centers are located in Bangkok. However, Bangkok Convention Center at Central World does not have
the same target market as others since it focuses on convention, meeting and seminar, while others focus on
convention and exhibition. Other 4 convention and exhibition centers are located in other areas i.e. the international
Convention and Exhibition Center Commemorating His Majesty’s 7th Cycle Birthday Anniversary at
Chiang Mai, The 60th Anniversary of His Majesty the King's Accession to the Throne International Convention
Center at Prince of Songkla University, Pattaya Exhibition and Convention Hall (PEACH) , and RPM International

Exhibition & Conference Center at Royal Phuket Marina.

Main convention and The total exhibition space IMPACT’s space
exhibition centers

240,940 50%
SQ.M. of total space
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Table 1 Exhibition space as at February 2018

Location Hall area Number of
(sg.m.) meeting room
I . 55
IMPACT Exhibition and Convention Center 122,165 2 Ballrooms)
. I 28
Bangkok International Trade & Exhibition Center (BITEC) 58,359 (2 Ballrooms)
s . . 11
Queen Sirikit National Convention Center (QSNCC) 17,346 Ak
Royal Paragon Hall 7,100 6
. 15
Centara and Bangkok Convention Center at Central World 6,540 (1 Ballroom)
International Convention and Exhibition Center Commemorating
His Majesty’s 7th Cycle Birthday Anniversary at Chiang Mai il 2
The 60th Anniversary of His Majesty the King’s Accession to the 8.590 9
Throne International Convention Center at Prince of Songkla University ’
Pattaya Exhibition and Convention Hall (PEACH) 7,000 18

RPM International Exhibition & Conference Center at 2500
Royal Phuket Marina ’

Total 240,940

Source : www.impact.co.th, www.bitec.co.th, www.qsncc.co.th, www.royalparagonhall.com, www.centarahotelsresorts.com,
www.cmecc-mice.com, www.peachthailand.com, www.icchatyai.com, www.royalphuketmarina.com
As at Feburary 2018

Each center differently has outstanding points, the different location and building architect. Result in

moderate completion among these centers, customers are likely to choose venue and location suitable for their

events. Significant distinctive points of each main center can be summarized in to table below :
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Convention and Exhibition center business competition

Center

Bangkok International
Trade & Exhibition Center

B.l Ll E-C

Queen Sirikit National

Convention Center

8

QSNCC

IMPACT Exhibition and

Convention Center

IM2ACT

MUANG THONG THAN

Royal Paragon Hall

-/I/‘/f.‘(;)‘f/(l/'
PARAGON HALI

Frequent type of events

- Convention

- Exhibiton :
Business-to-Business
Business-to-Consumer
- Banquet

- Concert

- Convention

- Exhibition :
Business-to-Business
Business-to-Consumer
- Banquet

- Concert

- Convention

- Exhibition :
Business-to-Business
Business-to-Consumer
- Banquet

- Concert

- Convention
- Concert
- Banquet

- Light weight exhibition

Feature

Location near the port which
is convenient for transferring
large exhibited product and

accessible via sky train

Located in business area
and is accessible via
subway or any type of mass

transportation

Located near expressway
and can support all kinds
of exhibitions and target
groups both consumer

and business.

Exhibition halls and meeting
rooms range from 120-
60,000 sg.m. They are
suitable from small events to
large events and are able to
hold events simultaneously.
Moreover, there is a hotel

next to the exhibition hall.

Located in center of
business city, near
university, hospital, stadium,
and next to sky train.

These could draw number of

visitors from shopping mall.

Limitation

Insuffient food court and

restaurant

- Not applicable for
heavy weight products
and some building do
not have high ceiling

- Limited of parking

space

Can not access via sky
train (BTS) or subway
(MRT)

Not applicable for heavy
industrial exhibition, nor
contain large number of

visitors.

nNovnsad - IMPACT GROWTH REIT



In accordance with data gathered by Marketing and Business Development Department of RMI Co.,Ltd.

which specifically concerning utilization exhibition space of IMPACT, QSNCC, BITEC and Royal Paragon hall

during 1 January - 31 December 2017, the market share as shown in chart 2

Chart 2 Market share of four main exhibition centers.

MARKET SHARE

IMPACT BITEC QSNCC

62.32% 24.80% 10.35%

Factors that are related to and affect the growth of MICE industry

B BITEC [ QsNcc ROYAL PARAGON HALL

B IMPACT

The pie chart presents market shares of four main exhibition centers during January 1 - December 31 2017 based on exhibition

advertised on each official company website

The growth of MICE industry has direct effect to the revenue of convention and exhibition center

business. The related factors might have both positive and negative impacts on business that can be concluded

as follows :

01

Infrastructure and facility

Infrastructure and facility development including logistics, telecommunication, digital system and
the growth of tourism are extension of Don Muang, Phuket and U-tapao International Airport, route
expansion for especially low-cost airlines, and policy to support tourism from government. Additionally,
in term of government spending and investment which are urgent project under Eastern Economic
Corridor Development (EEC), Transport Infrastructure Investment Action Plan and potential development
of MICE Industry for the regional reputation and readiness to handle world class meetings, exhibitions

and activities nationwide.

Economic and Competitiveness

To strengthen the economic and competitiveness of Thailand in world’s competition is to increase
demand for organizing events in MICE industry through setting up business alliances, creating
coordinating agency and developing innovation to increase number of MICE events and visitors by
making differences in domestic and international market, and providing new experiences for MICE
travelers through digital technology in events. Along with develop local MICE industry, and enhance

potential of MICE city and MICE second city.
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03

National security and stability

To build strong and stable politics will create confidence and positive image for tourism and domestic
event organizing. Government must stabilize political situation for investors’ and organizers’ confidences
to hold events domestically and attract events from other countries. Furthermore, having positive image

for security in tourism will captivate event organizing together with tourism.

Public-Private partnership

Coordination and development of procedure for it to be effective, domestically and internationally linkage,
and enhancement of alliance and relationship between public and private sectors to strengthen the
ability to compete internationally, government should organize knowledge center for private to access

to information and standards that go in the same direction.

Labor and Human resources

Development and enhancement of human resource professional, gain more knowledge, understand
and more professional. Improve English communication skill educate and 3™ language to meet

international and domestic organizer's need and modification.

Laws, Regulation and Rules

Standardize rules and regulations including consistency since at present government’s regulations
do not support international events and faced some international requirements, this has become a
limitation. Both public and private sectors need cooperation to find a solution and to coordinate in laws
and regulations adjustment in accordance to the national Economic and Social Development Plan,
the 12" plan, the 3" strategy, subject of improving capacity of prior standard service especially for

organizing meeting and international convention (MICE).

nNovnsad - IMPACT GROWTH REIT



Information about the revenue
guarantee and the guarantor.

None
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Limitations for allocation of unit trust

In order to allocate unit trust to subscribers, the allocation can be provided to a person
or people in the same group not exceeding the following rates.

» 50 percent of the total unit trust distributed, and

» 50 percent of the total unit trust distributed in each category, in case that unit trust is

categorized.

In case that the person who received allocation of unit trust is trust founder, trustee,
or REIT manager, he/she must receive unit trust in the rate that follows the regulations
specified in the notification announced by the Office of the Securities and Exchange
Commission on regulations of trust founder and trustee for real estate investment, and
notification of the Office of the Securities and Exchange Commission on regulations,
conditions, and methods for approving, REIT manager, and standard of practice, as

the case may be.

In case that trust invests in real estate in Thailand but the law, rule, notification,
or regulation relating to such real estate set limits for foreign investment, REIT
manager will distribute unit trust to foreign investors as specified by such law, rule, or
regulation. In this case, foreign investors must not invest exceed 49 percent of the
total unit trust distributed, as it is sale offer of unit trust for real estate investment in

a form of obtaining the ownership of land as specified by land code.

In case of being found by evidence that a person, people in the same group, unit trust
distributor, trust founder, trustee, REIT manager, or foreign investor, does not hold unit
trust as the rate specified in the regulations mentioned above, such person will not be
entitled to receive distribution and vote in the part he/she holds unit trust exceeding the
specified rate. Trust will give the distribution of the exceeding part to other beneficiary

and it is assumed that every unit trust holder knows and consents to proceed.
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Policy for Distribution Payment
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REIT manager provides distribution to unit trust holders at least ninety (90) percent
of adjusted net profit of accounting year. The distribution paid to unit trust holders is divided
into year-end distribution and interim distribution (if any). However, REIT manager shall not pay
distribution to unit trust holders more than four (4) times per accounting year. Except, in the case
that the trust increases its capital, the trust is allowed to pay the distributions more than four (4)
times per year for benefit of existing unit trust holders. The distribution was started at the end of

accounting year - March 31, 2015.

Adjusted net profit in this item means net profit which refers to cash status of trust and

includes principal repayment as specified in loan contract (if any).

In case that trust still has accumulated deficit, REIT manager will not provide distribution

to unit trust holders.

In case that the distribution is paid to unit trust holders in each accounting period, REIT
manager will inform unit trust holders and close record book of unit trust holders, in order to
identify names of unit trust holders who receive distribution The distribution shall be paid to unit

trust holders within period as follows :

. Year-end distribution
REIT manager shall pay year-end distribution within ninety (90) days after the end of
accounting year. It shall be paid within thirty (30) days after the day of closing record book
of unit trust holders in order to determine the right of unit trust holders who receive

distribution.

. Interim distribution
REIT manager shall pay interim distribution (if any) within ninety (90) days after the end of
accounting year since the last quarter before paying return. It shall be paid within thirty

(30) days after the day of closing record book of unit trust holders.

In case that REIT manager is unable to pay distribution within the period, REIT manager
would send written notice to inform SEC and unit trust holders. If REIT manager is unable to pay
distribution to unit trust holders within the period specified in the notice because of mistake of
REIT manager, REIT manager shall pay interest not less than seven and a half (7.5) percent per

year after the day is due until the day that REIT manager pay distribution to unit trust holders.



Remarks :

In considering the payment of interim distribution, if the value of interim distribution per unit to be paid
is lower than or equal to Baht 0.10, REIT Manager reserves the right not to pay distribution at that time and to

bring such distribution forward for payment together with the next distribution payment.

For the distribution policy as mentioned above, REIT manager would proceed as indicated in the
Trust Deed, except in the case that the SEC and/or other legal entities amend, order, approve, and/or respite

the notification. Then, REIT manager shall comply accordingly.

Distribution from the yearly performance of the accounting period

2017/2018 2016/2017 2015/2016 2014/2015

(1) Distribution per unit (baht)

(2) Capital reduction per unit (baht)

Total distribution per unit
(1) + (2) (baht)
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Corporate Social Responsibilities

1. Good Corporate Governance

IMPACT GROWTH REIT has aim and target which focus not only to its performance but also stakeholder,

policy, and business management strategy based on the company’s structure so as to achieve the good

corporate governance as per followings :

1.1 Stakeholders

IMPACT GROWTH REIT has categorized the

stakeholders as follows :

01 Unit Trust Holders of IMPACT GROWTH
REIT

02 Trustee

03 REIT Manager

04 Property Manager

05 Trust Unit holders & Investors
06 Counterparty

07 Resident in Vicinity of Property Invested by

Trust

08 Ecosystem and Environment in Vicinity of

Property Invested by Trust

1.2 Formulating Policy and Management Strategy

As IMPACT GROWTH REIT has realized the
importance of the development which will support
growth and sustainability in parallel, IMPACT GROWTH
REIT has set up operational strategy of the organization

to support growth and sustainability as follows:

1. To procure and establish reliable organization
regarding management with transparency for unit trust
holders of IMPACT GROWTH REIT.

IMPACT GROWTH REIT has procured
and established reliable organization regarding
management with transparency for unit trust holders
of IMPACT Growth REIT by means of procuring and
appointing transparency and acceptable trustee, for
selecting REIT Manager who is able to manage trust
and is professional in the business, with transparency,
efficient, and auditable operational system. The
procurement of Appraisal Company, as well as Audit
Company, which are accepted by SEC and do not have

conflict of interest with the Trust.

2. To set up internal department for transparency of unit

trust holders of IMPACT Growth REIT

Apart from trustee who acts as representative
of unit trust holders of IMPACT GROWTH REIT, by
the REIT Manager has established Investor Relations
Department for convenience of collaboration and
transparency to investors and unit trust holders of
IMPACT GROWTH REIT. Furthermore, the department
has held annual general meeting of unit trust holders
of IMPACT GROWTH REIT to provide the opportunity
for them to participate and cast votes in agendas
relating to operation, including making inquiry on relating
operations and issues which can promote good

governance.

3. To set up internal department as a part of corporate

governance or corporate social responsibility
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In order to demonstrate corporate social
responsibility, Property Manager has established
internal departments to integrate various dimensions
such as economy, environment, society, and corporate
governance altogether. These are setting up Quality
Control Department, Safety Department, Security
Department, Facility Management Department, City
Management Department, Procurement Department,

and Human Resources Department etc.

2. Fair Business Practice

IMPACT GROWTH REIT has supported and

promoted fair business practice as follows :
2.1 Promoting Fair Business Competition

IMPACT GROWTH REIT by REIT Manager
has strictly run business under laws in accordance
with Securities and Exchange Act B.E. 2535 (including
amendments) and Trust for Transactions in Capital
Market Act B.E. 2550 (including amendments) to be
fair for investors, unit trust holders, and competitors.
In addition, IMPACT GROWTH REIT gives respect to
conditions and commercial agreements made with

counterparties strictly so as to enable fair and equal

competition.
2.2 Promoting corporate social responsibility in
supply chain

IMPACT GROWTH REIT by Property Manager has
formulated regulations and policies of procurement
aiming to be operational guideline to avoid redundancy,
ensure quality of goods and service, efficiently manage
procurement to be correct, accurate and corresponding
to demands at reasonable prices, leading to fair
competition to counterparty and IMPACT Growth
REIT. Property Manager has verified documents and
examined demands of customers for goods and service,
and has made clear scope of values in a form of
policy based on its category for the convenience and

transparency; these include cleartimeline of procurement
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process and explicit characteristics of business joining

in the procurement process.
2.3 Promoting respects to the right of property

IMPACT Growth REIT by Property Manager
and REIT Manager have promoted respects to the right
of property, especially intellectual property by means
of procuring, obtaining, and enhancing staff who takes
partin IMPACT Growth REIT to use software package
for entire operations to truly reach the most efficient

and fair operations.

3. Anti Corruptions Policy

IMPACT Growth REIT has promoted anti
corruptions policy by means of formulating operation
in all process with circumspect verifications conducted
by trustee and auditing system from external reliable
organizations which is commencement of embedding
operational disciplines to staff and parties who are
relate to IMPACT GROWTH REIT to follow appropriate
way and ethics as widely accepted by the society. This
will be the first important step to eradicate corruptions

in the organization for our sustainability growth.

4. Human Rights

Property manager has formulated the process
of overseeing benefits and rights of staff to be systematic
and acceptable such as 9 working hours per day by
law, excluding lunch break. In terms of women’s rights,
for the period of April 2017 - March 2018, a total of 68
female staff took maternity leave. These female staff
submitted the documents for their maternity leave and
all received approval.

The property manager has also promoted
human’s rights by providing training courses such as
Safe Life of TIS 22300 for the staff to acquire knowledge
about good practice to reduce loss in their life and
assets, Safe Driving, and Fire Evacuation, including
arrangement of campaign activity for the staff to use

helmet for safety in their life and asset.



5. Fair Practice to Labors

Property manager had a total of 1,690 staff,
classified into 1,574 permanent staff and 116 contract
staff. A total of 1,574 permanent staff consists of 772
males and 802 females. The contract staff totaled 116
consisting of 59 contract male staff, and 57 contract
female staff.

If considering benefits of permanent staff and
contract staff, permanent staff will receive benefit for
expenses of food, travelling (as specified in the
employment contract), residence (as specified in the
employment contract), provident fund, and health
insurance. The contract staff, apart from their wage,
will receive benefit for expenses of food, travelling
(as specified in the employment contract), and
residence (as specified in the employment contract). The
permanent staff and contract staff of Thai nationality
and other nationalities have acquired equal benefits.
In terms of treating physically challenged staff, the
property manager had employment ratio of physically
challenged staff as 1.01%, based on the statistics on
March 31, 2018. Property manager has employed 1,663
staff in total consisting of 31 physically challenged staff.
The permanent staff who has physical challenge will

acquire benefit as equal as other staff.

6. Responsibility to Consumers

TIS 22300 MSMS000/003
NUCH Sex ity Nasragement Systeen Sor

Vvt b ertioe Cormrat e and Lenleton

Property manager has managed security
system for meeting, seminar, and exhibition with the
working team of TIS 22300 (security management
system for meeting, seminar, and exhibition) which was
established from the executives and they are in charge of

its working plan aiming to manage security for meeting,

seminar, and exhibition and to be developed further
sustainably and efficiently. The three main activities to

achieve TIS 22300 each year are the following :

1. Controlling a number of robbery cases in events
and parking area. The targeted number of average
was not over 12 times compared with the number of
events in 2017. The result showed that there was only

7 times report of robbery cases in 2017.

2. Reducing accidents from events. The
accidents are targeted to be less than those in 2016
of 0.008%, the Property manager had managed to
reduce accident from events to 0.006% as there were
only 5 accidents from events in 2017 compared with

7 accidents in 2016.

3. Reducing complaint cases from visitors of
meetings, seminars and exhibition, concerning
securities matters, the target shall not over 12 times in
2017. The result showed that only 9 complaint cases
in 2017.

Apart from policy formulated by management
level and other three main activities, property manager
has made other platforms i.e. regular meeting for
working team of TIS 22300, procedure manual, work
instruction, system of references and documents to
support operations, document forms, and annual
evaluation from internal and external audit committee

by Thai Industrial Standards Institute.

G

v

UKAS

FOOD SAFETY
MANAGEMENT

005

SGS

Aside from safety in life and assets of consumer,
organizer, and participant, property manager has
realized the importance of safety in life for food and
beverage consumptions. Consequently, property

manager has formulated policy food safety management
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or ISO 22000 according to Food Safety Management
System-Requirements for any organization in the
food chain which covers food hygiene or GMP (Good

Manufacturing Practice) and HACCP with the concept of

“Produce quality and safety goods for consumers,
create customer satisfaction, and develop efficiency of
system continuously in accordance with international

standards and laws”

The policy of organization was turned into practices

as follows :

1. Set up an operational system which has quality,
safety, and efficiency, and manage food hygiene as
required by FAO (Food and Agriculture Organization
of United Nations)/WHO (World Health Organization).

2. Provide support on necessary resources to
be adequate for hygiene management of safe food

production.

3. Promote human resources management in all
levels to have understanding and ability to follow the
company’s policy including performing their responsible

tasks accurately to achieve the target.

4, Promote personnel development to acquire

more knowledge from trainings.

5. Examine, follow, develop, and improve
procedures continuously to increase their
efficiency. The verification on food safety will be
conducted regularly and as required to improve the

system.

In addition to guideline on policy and
operational framework, property manager has
appointed quality control staff to facilitate the continuity
of food safety system, to be efficient and achieving the
target, by means of regular meeting, procedure manual,
work instruction, system of references and documents
to support operations, document forms, and annual
evaluation from internal and external audit committee
which can certify ISO 22000.
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Furthermore, as listening to opinion and
feedback from customers is important, property
manager has opened a channel of communication to
customers in order to show responsibility to customers
on the ground of Customer Satisfaction Index, for
opinions and recommendations. Opinion of customers
will be categorized and then adopted for service
improvements such as attitudes towards service and
communication of staff, cleanness of location, speed
of accounting operation, value of quality, diversity and
taste of food, brightness and temperature of event hall,
security system, and traffic and parking etc. The scores
from customers and consumers who are attending the
events are weighted. Then, the truth of information from
customers will be examined for fairness. The company
has procedure of reporting the evaluation result to
customers to create credibility, sincerity, and to bring
close attention to all customers and consumers. YTD of
Customer Satisfaction Index from April 2017 to March
2018 stood at 89%, slightly decreased from last year
at March 2017, was at 89.06%.

Customer Satisfaction Index

2014/2015 85.79%
2015/2016 87.34%
2016/2017 89.06%
2017/2018 89.00%
84.00 86.00 88.00 90.00 (%)



7. Environment Preservation

/LR
SO
NS

ISO 50001

ENERGY MANAGEMENT

Property manager has recognized the
significance of environment which causes great
damages to life and asset and all activities have
created carbon dioxide emission directly or indirectly. In
order to reduce and alleviate environmental problems,
property manager has initiated energy conservation
which is one of direct resolution methods. In addition,
as energy conservation is important and regarded as
duty of all staff, energy management system has been
applied to manage energy continuously for maximum
efficiency, and reduce rising energy cost. The policy

is as follows :

1. Operate and develop energy management
system properly by determining energy consumption
as a part of operation of organization complying with

laws and concerning regulations.

2. Improve efficiency in using energy resources
of organization continuously to be appropriate for

business and technology leading to good operations.

3. Formulate plan and set up target of energy
conservation annually, and communicate the subject
to all staff for understanding and following the plan and

target accurately.

4. Set the responsibility of energy conservation
as duty of building owner, executive, and all levels of
staff in the organization to corporate and follow the
measures specified and then report the results to

Energy Management Committee.

5. Support design and purchasing new equipment
and technology with high capacity, and provide training
in relation to energy conservation to the staff and allow
them to participate in expressing opinions to develop

tasks regarding energy continuously.

6. Operate accordingly to energy management

system for exhibition areas.

7. Implant consciousness for good behavior and
draw participation of staff including external staff to

operate tasks following energy management system.

8. Review and adjust policy, target, and
operational plan regarding energy which will be
annually conducted by executives and working team

of energy management.

9. Setenergy saving as Key Performance Indicator
and regard it as a part of operation carried out by the

internal staff.

Apart from guidelines on policy and operational
framework, property manager has appointed Supervising
Committee and Energy Management Committee
which give frame and scope of work clearly to support
operation to be continuous, efficient, and successful
as targeted by means of regular meeting, procedure
manual, work instruction, system of references and
documents to support operations, document forms,
and annual evaluation from internal and external audit
committee which certify ISO 50001. In 2017, IMPACT
Growth REIT targeted to reduce energy which can be

concluded as below.
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Average Index in 2016 Actual Operational Period

Target Before Operation

4.05 MJ/m? from January-December 2017
L 3.97MJ/m? Actual showed 3.84 MJ/m?
Energy consumption index . .
(Expected 2% lower from average index in 2016) (5.19% lower from average index in 2016)
Saving 0.08 MJ/m? 0.21 MJ/m?
Reduced energy consumption 807,311.14 kWh/year 1,905,079.83 kWh/year
Amount 3,213,098.35 baht 7,582,217.74 baht

The 2017 reduce energy target was achieved, as the target was at 2% reducing of energy but the result
showed that the property manager could save 5.19% or equivalentto 7,582,217.74 baht. The result came from :
1. Property manager had replaced the light bulbs from metal halide to high quality LED light bulbs that
consumed lower electricity. Property manager also have employed Automatic Control VSD, which controls
water system based on actual usage or by exhibition hall, as detailed below :

Activities of changing and improving equipment for efficiency of energy reduction as follows :

Invested in 2017 and recognized the reducing cost in 2017

01 Replaced light bulbs to LED light bulbs at Sapphire room 201 - 206, IMPACT Forum 31,086.92
02 Replaced light bulbs to LED light bulbs at Grand Diamond Ballroom, IMPACT Forum 5,133.53

Invested in 2016 and recognized the reducing cost in 2017

03 Replaced light bulbs to LED light bulbs at Jupiter room no. 1-16, IMPACT Challenger 100,515.05
Replaced light bulbs to LED light bulbs at Phoeni . 1-6, IMPACT Exhibiti
04 Ceptace ight bulbs to ight bulbs at Phoenix room no xhibition 26.584.79
enter

Replaced light bulbs to LED light bulbs at Foyer Royal Jubilee ballroom , IMPACT

05 Challenger 42,194.31
06 Replaced light bulbs to LED at Hall 1, IMPACT Challenger 186,943.18
07 Replaced light bulbs to LED at Hall 2, IMPACT Challenger 220,013.82
08 Improvement of VSD system to automatic system at IMPACT Challenger and o IR
IMPACT Exhibition Center ’
Total Energy Saving 1,276,626 kWh
Total Cost Saving 5,080,970 baht
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2. Property manager has emphasized on operational management concerning lighting and electricity
system and air condition system. For the example in case that there was a fewer visitors in the exhibition
area or almost closing time, the operator would turn off the air condition but water chiller would still operate.
Furthermore, the Property manager would recommend the exhibitors to use service area that could share the

energy with other exhibitors.

Saving from Operational Management 611,105 kWh

Total Cost Saving 2,432,198 baht

There are also practices to reduce energy consumption of machinery and equipment, and activities to

instill the value of energy conservation as follows:

1 Control tuning of Diff Temp Chiller Water in comparison to internal IM2ACT
and external temperature. __‘

2 Shorten the pre-cool period of water chiller on the second day ﬂE)OUéN—Vﬂ h
of events based on the comparison of internal and external ‘
temperature.

3 Shorten the pre-cool period of water chiller on the second day
of events based on the comparison of internal and external |\ﬁa|f1umsaq§n6wa“\)\)‘1u
temperature.

4 Control the switch of lights such as setting up percentage of working =1 . @
or in particular location. .

5 Provide training to create consciousness so as to realize the Example of Activity for Internal

L . . . Communication to Stimulate Energy
significance of energy conservation which receives good

Conservation

cooperation and feedback during May - June 2014.

6 Arrange participating activities so as to seek measures for
organization with staff participating in the activities and giving

opinions in energy conservation.
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The table of comparing energy consumption of IMPACT Arena, IMPACT Challenger, IMPACT Exhibition Center
and IMPACT Forum

Total energy consumption 2016] Total energy consumption 2017 Cost saving
(kWh/m?) (kWh/m?) (kWh/m?)
January 1.12 1.16 -57,956.24
February 1.02 1.01 38,731.51
March 1.29 1.17 368,644.45
April 1.36 1.32 94,336.94
May 1.28 1.05 800,320.06
June 1.14 1.04 239,587.91
July 1.16 1.03 370,551.05
August 1.05 1.05 77,449.60
September 0.98 0.97 8,911.21
October 1.06 1.21 -259,891.40
November 1.08 1.01 214,231.39
December 1.03 1.01 71,378.57

Amount of cost saving 7,582,212.74 baht
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8. Community or Social Development

IMPACT Growth REIT had supported develop
community and society during 2017 - ended March 2018

as detailed below :

1. Support blood donation project of Thai Red
Cross Society in 2017 : as to promote Thai Red Cross
Society’s policy that aims to inquire blood donation as
much as they can, so that Thai Red Cross Society would
distribute the blood to the hospital nationwide. Thus,
the Trust had facilitated Thai Red Cross Society by
providing the meeting room for blood donation activities
for totally 4 times at Jupiter Meeting room at IMPACT
Challenger and Sapphire Meeting room at IMPACT
Forum as detail below :

No.1  8th March 2017

No.2  8th June 2017

No.3  8th September 2017

No.4  12th December 2017

2. Support for sandalwood flowers - laying ceremony Pakkret Municipality had arranged sandalwood

flowers - laying ceremony for H.M. late King Bhumibol at Ku Temple, Bang Pud, Pakkret , Nonthaburi. Thus, the

Trust had authorized the property manager proceeded :

. Provided 7 shuttle buses for picked up and dropped off at the temple

. Provided 5 metal detectors (Walk-through) for Nonthaburi Provincial Police used at Ku temple for 2 metal

detectors and the rest at miniature replicas of the royal cremation site, Bua kwan temple (Royal temple)

3. Supported community and society nearby REIT's area

Thus, the Trust had authorized the property manager proceeded :

. Provided city bus for 6th lent candle ceremony at Pak Klong Pra Udom Temple, Nonthaburi on August 2, 2017

. Provided 2 shuttle buses for Buddha procession, Phasukmaneejak Temple, Bangpud, Pakkret, Nonthaburi

on Visakabucha Day, May 10, 2017.

. Prvided 2 shuttle buses for service for Good Mind and Health Promotional project for school age children

of Nonthaburi Municipality on Saturday , January 13, 2018
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9. Generating and Distributing Innovations

Property manager has applied innovations to management for operational efficiency including
accounting system, procurement system, WMS, and ACCPAC. In addition, the company has adopted planning
and management system for MICE called EBMS which links all sections altogether completely such as Sales
Department, Facility Management Department, and Operational Department to achieve efficient management
and administration to provide the best services to customers and users. At the same time, the property manager
has studied the mistakes caused by using innovations and feasibility of using new innovations for more

integrated management.
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Expenses charged to the REIT

Fees and expenses to be charged from property of trust must be necessary and appropriate relating
to trust management directly, including all expenses relating to any operation for trust establishment, fees and
expenses specified in the table below that can be charged with trust not over the rate specified in the table,
and fees and expenses setting of each list as agreed by partner in each case in separation from this contract.

However, the fees and expenses exclude value added tax.

Fee and Expense charge to the Trust
Fee and Expenses

REIT Manager Fee

Trustee Fee

Registrar Fee

Custodian Fee

Property Manager Fee

Financial Advisor Fee

Trust Distribution Fee

Marketing and Public Relation Expenses

Maintenance and Preserve Asset Expenses

Property Management Expenses

Insurance Fee

Trust Unitholder Meeting Expenses

Related Tax Expense

Other Professional Fee

Interest and Fee From Loan
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Not over 2.0% of total asset of the Trust

Not over 1.0% of total asset of the Trust

Not over 0.5% of total asset of the Trust

Not over 0.5% of total asset of the Trust

Not over 2.0% of total asset of the Trust

Not over 3.0% of total asset of the Trust

Not over 3.0% of total asset of the Trust

Not over 1.0% of total asset of the Trust

Paid as actual

Paid as actual

Paid as actual

Paid as actual

Paid as actual

Paid as actual

Paid as actual



Fee and Expense charge to the Trust

Ceiling

Fee and Expenses

Other

Expense and fee concerning on trust founding paid
as actual.

Fee and expense on auditing and internal audit.
Property Management Fee (Broker Fee ) not over 2%
of asset value of the asset that the trust will invest.
Fee and expense for acquisition, disposal, transfer
the trust’s asset.

Fee of feasibility analysis of lease, disposal, transfer
or sublease of property which need additional
professional opinion.

Tax or fee and tax stamp related to acquisition and
disposal asset or other asset of the trust as actual
paid.

Fee and/ or expense on asset appraisal and/or
reviewed.

Fee and/ or expenses on engineering System
evaluation , auditor for auditing forecasted Profit
and Loss Statement, and on preparation reports or
research.

Agent or property Broker Fee (If any) to non related
person to REIT Manager that in the role of marketing,
paid in the rate that REIT Manager consideration and
paid as actual and shall not over 3% of acquisition
property value or in the case of lease of property shall
pay at actual and shall not over 10% of rental income
for the whole period.

Any other expenses related to register.

Any other expense related to the trust’s bank account.
Paid as actual.

Expense on preparation printing and distribution
notice, correspondence information, announcement

to the Trust Unitholders. Paid as actual.

Paid as actual
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Fee and Expense charge to the Trust Ceiling

Fee and Expenses

Expense on preparation on printing, the trust
subscription form, tax receipt, cash receipt and any
other form that related to the trust, preparation and
printing prospectus, annual report, translation and
postal mail.

Expense related to an amendment and additional to
the Trust Deed and/or for compliance with Laws or
Notifications of SEC, the SEC office and/or relevant
Laws.

Expense on legal fee for court proceeding related to
the trust’'s operation on property management.

Any expense (if any) on court proceeding on
confiscation fees and compensation derived from
REIT Manager for benefits of trust unitholders as a
whole or until order from SEC, paid as Actual.
Compensation for the third parties for damages

incurred from operation of the trust excess of Insurance

coverage. Paid as actual

Remuneration for liquidation supervisor during
registration of liquidation and dissolution registration
of the trust with SEC, paid as actual.

Fee and/or expenses on dissolution of the Trust
replacement of the REIT Manager or the trustee.
Expense and consultation fee for internal audit
verification of the Trust and property manager.

Fee and/ or other expenses related to the operation

of the trust.
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Opinion of the Trustee
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HREERE KASIKORN ASSET MANAGEMENT

Opinion of the Trustee

To Trust unitholders of IMPACT Growth Real Estate Investment Trust (“the Trust”)

l, Kasikorn Asset Management Company Limited, as the Trustee of Real Estate
Investment Trust, has supervised and monitored the management of the IMPACT Growth Real
Estate Investment Trust managed by RMI Company Limited for the accounting period from
1 April 2017 to 31 March 2018.

| am of the opinion that RMI Company Limited has reasonably and appropriately
performed its duties in managing the Trust in accordance with the objectives specified in the
Trust Deed, the prospectus and provisions under Securities and Exchange Act B.E. 2535, and
Trust for Transaction in Capital Market Act B.E. 2550.

Trustee

Kasikorn Asset Management Company Limited

Mr. Vittawat Ajchariyavanich

Executive Vice President
Property Business Management Division

Kasikorn Asset Management Company Limited
1 May 2018
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The Detail of Trusts

Related Party Transaction




‘uonesado ayy wody yyoid
a|geuns uieb |Iis ||m Isni| eusq
Aue 8s0| 0] }snJ} 8SnNed jou ||IM pue
a|qeuoseal S| | DVdIN| wodj 109||00
[lIM 1sNJ} Jey) sjueineisal wodj Buleys
anuaAal Jo 8)el 8y} 1Byl JapIsuod
JUB}NSUOD |BIOUEBUI} pue Jabeuew
1134 03 1sniy Ag peiseaul eq [|Im
yolym eale sy} Ul sjueineisal unl jey)
1UB1|0/29SS8| JOYl0 WOoJ) Pa10a||0d aq
|IM 18U} 8184 8Y} UBY) JOMO] JOU S| dlel
8y} Jey} punoj sem i ‘(ysnJy o} pajejal
Jou ale oym) ease sy} asn oym s|idoad
189Y}0/29SS3| JaYl0 WOl) 109|090 [|IM
1ey} 8jed sy} pue | VNI WoJj199]|00
[IIM 1SNJ} 1BY} %gZ 1e Ssjuelneisal
woJy Bulieys anuanal Jo alel ay)
BuliepIsuod Uaypy JuBWYSI|geIsa
1SNnJ} 8Jojaqg a4nionJis jyoid o}
spuodsauiod aiel 8yl "1 DJVdIN| pue
1snJ) usamiaq Juswaalbe [enmnw Ag
189S alel 8y} Yum 1sniy Ag peoisanul
eaJje 9yl uo pejedo| OV
JO sjueine}sal Wolj swodul 8joym
ay} Jo jusalad gz 1e Bulleys anuanal
JO WO} e Ul |1OVdINI Wodj 11 199]|00
[IM 1SNJ} ‘98} [BlUS] JO 8Bl JO SWa) U|

Bupud jo uouido

LOVdII AQ peAieoal 1sniy

10 Auadoud uo pajeoo| Juelneisal

S, 1DV dIA| WOJj 8Wooul 8joym sy}

10 9%¢c J0 81ed ayr1e | OVdIAI Jo
sjuelne)sal Woyj BuLieys snuansy  «
JO SWJIO} Ul PB}08||00 8q

[lIM Bale JO 98] |eluas wis) Buol eyl

Adijod Bupud jo suonipuod

I10YSIE] «
(wnio4) 9je) oseq «
(1oBusjleyD) ajeD oseq «
aubedwey) ap onsig »
JueINE}Say 1ey] YEIoUBl «
uoleN 9|POOoN s

Jeg pUe JUBINE]SaY BZelid] «
and YsH| s,ualig,0 Uuel «
ajep) Buoy BuoH «

uewJlaysi4 Buoy| Buoy «

: syueineysal Buimo||o} 8y} Jo
Buisudwod 9sniay) wodj 1 DVdINI
JO 10BJIUOD By} Ul paljioads
se sdoys pue sjuelinei}sal
uado 0} Joplo ul wiey Buo| syl

Ul sjual/sedIAles sasn | DVdINI L7

uonoesues; Aped
pajejal jo soisieldeIRYD

1snd|

ay) jo Jebeuely Ausdoud Buleg

Jobeuew |3y

8y} Jo uoslad pazuoyne Buleg

aleys s abeue|y
113 89U} 4o %001 Ploy suosied
pazioyine sy pue ‘Jabeue|y 1|3y

ay1Jo Jepjoyaseys Jolew sy Buieg

Jep|oy 1snJy 1un Jolew ay) Buieg

uopeoy

(LOVdI)
‘PF1“0D Juswabeue

uoniqiyxy LOVdNI LO

IIJU0d dAeYy Aew jey;

Auedwo)juosiad snsunr

(S810U100} [EIOUBUIA Ul S| [IB1OpP JayLn4) :Mmojeg pazuewwns e uosiad onsunl psiejal pue 1snij ay) ussmiag UOROBSUES} 8y} ‘uonoesuel Aled pajejal sisnj Jo [lelep ay |

suonoesuel} Aped pajejad sishil Jo Jie3ap aylL

0 - 31 dn. 2561

ANNUAL REPORT 2018

SIS,

108




109

novnsac - IMPACT GROWTH REIT

“Jueinejsal Jad Jyeq
000'001 0} Bununoute Pa}os|j0o

s| sebewep uo asjuelentd ay|

Japinoid Aynn ongnd
10 Aousbe pajejas Ag po109||00
1S00 8y} UBY} JOMO| JOU Pa}08||00
aq [Im 8BJeyos ay] “asn ujunowe
[Enjoe UO PasSEq Uaydly Ul pasn
seb pue ‘Ajo1osje ‘Alddns Jejem
‘abJeyd 821AJ8S JO BusSISU0D 99}

Ann o1gnd 1081|100 0S|e 1SNJ|

T13LOAON J0
eale JoJ1yeq 00001 Jo yyuow Jad
21el 8] Ul 98] 80IAISS BIPSIN pue

T34LOAON 10 eale

Joj(LvA Bulpnjoxa) Jyeq 00008
S| yuow Jod o8} |elual JO d1ey J3LOAON jo sdoys

uondesuesy Aped K
Bupud jo uouido Aoijod Bupud jo suonipuod . Vo uoney PUILOS SABY ABU et

pajejas jo sopsuvdeIey) Auedwo)juosiad snsunr




"JUSJ-PaxI) Se PS1o.IIU0D 1BY] 1UsI0

/29SS8| JaU10 UBU) JSMO| 10U S| 818 8Y |

BUETJEERSE]]
1810 UBY) JoMO| JoU S| 8oeds abelols

10} BOJE [B10JOWWOOUOU JO 8B 8yl

"BaJe 8U) Ul SJUBINE]SSI UNJ 1By} JUSI|D
/99SS8| JOY10 WOl P810s||0d 8] [|IM
1BU} 811 8Y} UBY)} JOMO] 10U S| d)el 8U)
1By} puNo} SEM }1 ‘(ISNJ} O} Pale|al Jou
aJe oym) eaJe ayy asn oym ajdoad 4o
-U}0 / ©9S$9] 1810 WO} 108]|02 ||IM Jey)
818l 84 pUB 1 DVdIA| WO} 108][0D [|im
1SnJ} Jey) 8les 8y ] "eale Jayio uey) Bul
-Jeys anuanal Jaybiy sesned S|y} ‘1sni
AQ pajesado asuadxs eale UOWWOD
Agalaym 82eds LN0D POO} B S| UBY}
S 8y "Baue 8y uo paleo| | DV
JO SIUBINE}SSI WOJ) BWOOU] 8]0YM U}
10 Juaouad Qg 1e Buleys anuanal JO
WO B Ul | DVINI WO 11 18[00 [|IMm

1SNJ) ‘98] |BlUSJ JO 8lBJ JO SWis) U]

fupud jo uouido

"/1L0Z ‘v eunp - | |udy pouad
(L¥YA Buipnjoxe) iyeq 000°'ze
S| yluow Jad o8} |Bluss JO a1y

(L¥A Buipnioxe) 1yeq 000‘S
S| yluow Jad o8} |Bluss JO a1y

"aWOo0Ul 8j0YyM B} Jo 1usaied g

sl eale siy) wolj Bulleys snusnsy

.

.

uioog ied paads 1OV

abeloig ale) % Jeg oligy

(uayoyy A4S) uswey 1] -oyste|

uondesuesy Ayed
pajeja1 jo sdipsuadeIRYD)

uone|ay

PIuod aney Aew ey}

Auedwo)juosiad onsung

©
x
o
~
—
o
(]
a
w
o
-
<<
]
zZ
=z
<

0 - 31 dn. 2561

SIS,




/10z 0dx3
SNjo7 00s8] MLL 984/ebeI0lS .
Aued Jjels [810AON o

Bunssy

"PI1°0D Poss 1S8p-1se] 10}
LOVdINI Moxbueg [810A0N  «
uioog stied peads 1OVdINI -+
210C LVINYTLINI -
/10g 0dx3 [gD7 puejeyl .
/102 BISY 8]8J0U0)
€ uoseag 0dx3 (0] uNyy| enuy

210z Aauep
19d 1ussald LesHleWS .
/l0cvoNnas -
/ 10z fineag puokeg
/10z odx3 Anysnpu| puejieyy e
/10zZ e1sy odx3 NN+
/102 NVASY XJTVLIY
/102 puejleyL NVISV VINIS =

2102 moys Bog
|euoneulsiu| puejley .

(2102 oM

Aoualo1y3 ABieu3z puejieyy)
/10Z puejeyl odx3 @371

: SMOJ|0} SB UMOUS S| SJUBAS JO 1|

ay] "SIuaI0 Jayjo yim paledwod aq
"a|qeuoseal siajel ay) ‘alojelay] ‘Aued  ued jey) 9oud }exIeW By} Uo paseq S|
[BUIBIX® 0} Pa}ONPUOD Uopoesuel}y  JaziueBlojusna Agpasnad (im LOVIAI

SEe |ewlou &g 1SnW S0IAI8S J0 818y JO Bale ay) Buisn Joj JuswiAed Jo s1ey

B6upud jo uoluido Ao1jod Bupud jo suonipuod

‘suonigiyxe Buiziuebio
J0J1SNnJ} Jo eale 8yl sesn 1 OVAIN| 2L
uondesuesy Ayed

uoneay
pajejal Jo sonsidjdRIeYD

PIjJuod aAey Aew jeyy

Auedwo)juosiad onsung

111

novnsac - IMPACT GROWTH REIT



'90IN8S Bulieieo
Joj eale 8y} Buisn ul 1OV 0} 1ybu
ay) Buiaib woly youd ajgeuns uieb |ns
[lIM ISNIL "1snJ) 1o} ebejueApesIp jou
S| ualuswAed Jo ajes ay] JOPISUOD
JUB}NSUOD [elouBUl pue Jebeuew
113Y 0S "SjueIneIsal WOl Psa}os|j0d
a1l 8y} UeY) JoMO| 10U S| d)el 8y} 1ey)
punoj} Sem i ‘(SiueIneisas Wolj awooul
ajoym 8y} Jo Jusaiad zz Inoge) sniy
AQ paiseAul eale sy} uo (1OVdINI
SopN|oul) S99SS9| JO Sjueine}sal
wol} Bulieys enusAsl JO UO08]|00
2yl yum 1 Buedwod usyp 1shay
AQ peisaAul eale 8yl UO S8JIAI8S
Buleled || wolj paaledal 1 DVdINI
1By} awooul Jo wsadiad Gz 1e 1ybu
ay1 Buisn woly wswAed 199|000 [|IM
ISNJ] "JUBWYSI|gelIss 1snl) a10jeq
ainyonus Jjoud 0} spuodsalrlod pue
‘1DVdIN| Pue 1sniy Ag pesalbe ajel
2yl yum ubie |im Buleys anusaal
JO WIO} B Ul ]DVdIN| Wolj S108]|00

1SN} 1By} 88} 1ybBu Wolj 8Wwooul 8y

fupud jo uouido

‘Juelnelsal Jad 1Uyeg 000'00} O}
Bununowe ps109||00 sI sebewep uo
aojuelenb ay| “epirnoid Aynn olgnd
10 Aousbe paiejal Ag po109||00 1500
8y} Uey) JoMO| 10U P8108||00 8Q [|IM
abJeyo 8y] ‘esn Ul Junowe [enjoe
uo paseq Uayoly Ul pesn seb pue
‘A1101110819 ‘A|lddns Jsiem ‘ebieyo
921AJ8S JO BuisIsuod 88} Ayjnn o1gnd
$109||00 0S|e 1snJ] "S8dIAIes Bulis)
-BO ||B Wolj peAedal | OVdINI 1eyl
awooul Jo Juadiad {7 1e Aiddns Jajem
pue AlI01108|8 JO S88) 92IAIBS AlNN
olgnd pue jusdiad Gz 1e 99} sybu
JO WO} B Ul ‘801AI8S Bulisled unl o)
LOVdINI 8lgeus 0} [OVdINI A pasn

Bo.e 8y WOJ) 8WOU| 108]|00 [|IM 1SN |

Aoijod Bupud jo suonipuod

90IAI8s Bulo1eo

10J] eale ayl sasn |DOVdINI €1

uonoesuesy Aped
pajejal Jo sonsialdRIRYD

uone|ay

PIjJuod aAey Aew jeyy

Auedwo)juosiad onsung

©
x
o
~
—
o
(]
a
w
o
-
<<
]
zZ
=z
<

0 - 31 dn. 2561

SIS,




‘uonelado ay)
wody yyoid a|geNns uleb ||ns (|Im 1sny
pue Jjeuaq Aue aso| 0} }snJ} asned
10U [[IM pue B|qeuoseal S| aied 8y}
ey} JopISUOD JUE}NSUOD [BIDUBUY pUB
Jebeuew | |3y ‘Apuenbasuo) 1esew
Ul elep paledwod Jo Jey) eyl Jamoj
JOU Sl | DVdINI Wodj $108]|00 Jeyl isniy
10 BaJE JUBWISSIUSADE JO 8jel JuswAed
ayl ‘AisnoingQ “(Ajjelono pejeanal
ale yolym Auedwod ayj Jo wioy |-9G
pue Wwioj |-69 0} Jojal) Bale JUsWas)
-1anpe Ag paielausb Jeak ajoym ayl
JO awooul Jo jusdised 0z pue Gy |
8JE JOBJUOD 8Y) JO PUS 8} [Un 8lel
1saybiy ay) pue sjes abeisne jeyy
punoj sem i ‘adA} Jayjoue se eale
JOOPINO pue [IBjal Jo} JusWasaApe
10} eale uo 1ybu Buialb Joy JuswAed
S108]|00 YoIym puejiey] jo abueyox3
30018 Ul paJaisibas Auedwood e jo
elep ayl yum i Buedwod usypn
“JUBWYSI|OBISS 1SN} 810j8Q 84NJONAS
1j0id 0} spuodsaulod 1.yl 1DVdINI
pue 1sni Ag paalbe Ajjleninw sl 1snn
AQ palseAul 8q [[IM By} Bale 8y} uo

SS8UISNQ JUBWasIlJeApE alel 8y

fupud jo uouido

‘abewep uo asjueientd
J10J14yeq 000°0S PUE IsNn.} JO ESIE [e10)
8y} U0 $SBUISNg JUSWSSIUBAPE WOl
aWwooul Jo Jusdiad |g Jo ales 8y} Ul
1DVdIAI JO SSeuisng juswasiianpe
wou paAledal Buleys anuanal e Jo
W0} B Ul P8}09||00 aq ||Im ] JuswAed
92IAI9S SB JUBWASILBADE J0) BBJE B}

BuISN WoJ) 8WODUl 109]|00 ||IM 1SNJ |

Aoijod Bupud jo suonipuod

‘ssauisng Buisiuaape Bujuunl 1o}

1snJy wolj wiey Buoj ayy ul ease

juswesiueApe sy} sesn |OVdINI 7'
uondesuesy Ayed

uoneay
pajejal Jo sonsidjdRIeYD

PIjJuod aAey Aew jeyy

Auedwo)juosiad onsung

1

novnsac - IMPACT GROWTH REIT



ajendoidde aq 01
pawssp s| 8jes siy} sny} uonelsush
anuaAal s,1snJ| a8y} poddns yoiym ¢
19SS S 1SNIL 8} JO [[eY UONIqIyx3 8y}
Je SIOYSIA 8y} 8 P|Nod oym sjsenb
s,|o10y 8y} 0} 81eyl|ioey Jo) eale Bul
-yied sl [DVJIN| Se |qeuoseal

s| @oInJes Bupyied jo elel je|l eyl

s|qeuoseal si
‘a0ja18y] 1SN} Jo} awooul sjelsush
01 uonesado unt 01 1l slual | DV

"g|ge1ns si abieyo oIS JO dley

uonoesuel Aued
pale|al ‘|lelap S)shJ} 90U ‘g UOI09es

snjoadsold ul umoys ale s|ielep ay |

fupud jo uouido

‘papn|oul | VA ‘suodnod
008 @plroid |jeys 1sni] ay)‘ ajel ajes
8j0ym ayi se Jyeq 000°001L e elel
184 A|LJUOW S| SOIAISS WO} BWOOU|

‘IYBq 000°001}
sl eauelienb 1isodaq “epiroid suoyd
-810) AQ p9109||00 d)el [en)oe 8y} pue
SN |eNnjoe s)I UO paseq asuadxs
yons Joj s|qisuodsal 89 ||IM LOVdINI
auoydala)y Buisn woly asuadxe apn|o
-Ul JOU S80p S]EJ 8} ‘JOASMOH "olel

181 A|IUOW S| SOIAISS WOJ] BWOoU|

‘7' 1"0U $8)0UI00) [EIOUBUL UO
pPas0|0SIp pue 10BJ1U0D Juswulodde
Jabeuew Ausdoud Jo Aewwins ayi ul
puNo} 8Q UED S|ielop SI0 Paljioads
8lel 8y} Ul 99} 9AIUSOU| pUe 88} 8SE(]
40 Sosudwo9 1By} 1SnJ} Woly 894 Jusw

-obeuew Auadoid 108109 |IM 1 DVdINI

‘eaJe Bupped 1sni] ay) pasn

“T3LOAON joBalR 8 Ul LOVANI 2L

awo( Jepuny] pue
Buipiing pue yoxBueg ‘1ebus)
-[eyd LOVAAI ‘Winio4 1OVdiAI
48)U9D UONIAIYX LOVAI ‘eu
-2l 1OVdIA| Ul mgwww\Am J0J aul|
O_HQO Jaqlj pue aul| ®CO£Q®_®H jual

0} LOVdINI smojje sobeuew |39 9|

‘1snJy Jo Jebeuew Auedoid

Se | OVdIAI seuly sebeuew |3y Gl

uonoesues; Aped
uoneey
pajejad jo soisueeIRYD

PIuod aney Aew ey}

Auedwo)juosiad onsung

0
2
o
o~
=
o
o
o
w
o
-
<
>
z
z
<

0 - 31 dn. 2561

SIS,




‘olIgnd 0} AJljIgIsseooe
pue adeospue| |ejuslluolIAuS apiaold
Jey} eaJe [el0JoWW09-Uou ale seale

po1oR.NUOD BY) SE el aie solel a8yl

"JUSI|0/99SS8| JoY10 pue saied y1og o1
e} aie sajel oy 98] Juswebeuew
+ 99} 9OUBUSIUIBW + }SOO WO} SUO

-ppe Yum paereinojeo ale selel syl

‘a1l 1e]} JO 1ey) uey) Junowe Jaybiy
Aed |im1snuy ‘ease ay) ul paldde ajel
8y} uo paseq a8} 8y} Buos||0d Jo
9SB0 U] ‘JOAOMOH 'SIOAI908] BOIAISS
Jaylo yim pasn usaq sey yolym
JenBal S| 1SnJ} Wolj S109(1090 | OVdINI

1ey1 8b61eyo 90IAISS JO Slel JBj) oyl

fupud jo uouido

"JOBIUO0D

Jad 1yeq 000‘0S @9uelenb ysodsq

‘seljloyine pajejal
Jo} Aed 1snJ) 8y} 18Y) S81Bl [Bnoe ay)

01 BuipJoooe pebleyo ale seles ay|

1Ueq 000'00¢ :o9juelenb Hsode(

(apnjoxe 1yA) yiuouw Jad jueq
Gee' Lz 8bieyd Pajosuu0D HIOMIBN

(PapPNIOX® LVYA) Jusploul
Jed 1yeq 000" | :eBueyo Jepulds a4

‘sanuoyine
palejal Aq pabieyo sajed uey) Jomo|
10U 8Je YoIym (81el wniwald) seied

Jiey 1e pabieyo aie saled sanlin

(020z ‘0g Jequel

-des - /102 'z 4990100) "pepn|oxa
LVA ‘Yiuow Jad jyeq 000°G9/. PUY
(2102 ‘1 4800300 - #7102

‘| 48g0}00) "PePNIOXe VYA ‘Yluow

Jad 1Ueqg 000'0S/ 10} alel ey Ayjuow
Ul pa109]|00 aq |IIm 8bieyo 8oIAIeg

Aoijod Bupud jo suonipuod

s19sSe S, ] DVJIN| Uo eale

Bunosuuoo Jol 8oIAIeS SaNInN 0L’ L

Buipjing

[e}od 8yl oy 8oiAIes salliin 6')

(Juswabeue AD) sanljioe)

1N o11gnd apiaoid 01

LOVdINI seuly Jebeuew |3y 8}

uonoesueny Aped
uoneay
pajejal Jo sonsialdRIRYD

PIjJuod aAey Aew jeyy

Auedwo)juosiad onsung

1

novnsac - IMPACT GROWTH REIT



'S8OIAIBS S8

1N WOJj anuaAal
10 Junowe ybiy 108||00 [|IM 1SN} By}
‘aJowlaying "Iopausb snuasi-uou
aQ 0} pasn soeds a8y Se ‘IsnJ} ay}

0] |eneUSq pue ey ale salel ayl

fupid jo uouido

(pepn|oxe
LvA) Yuow Jad Jyeq 9eg*| 40 yuow
Jad "wrbsiayeq ool 1e o1el pexi4

14Beg 00000} 8sjuelentd ysodeQ

‘sepoyne
polejas AQ pebieyo seljel uey) Jo
-MO| 10U &le yolym (81es wniwaly)
sejel Jie) je pebieyo ale sanllin
“(pepN|oXe 1YA) Upuowiad 1yed 19v'gt
Je 1o "wrbsAyeq oL 1€ [ejuss paxi4

£foyjod Bupiid jo suonipuod

wood

AlpuneT Jo) eoeds UONeIS seo)

pue woou AipuneT Joj jeyusy |||

uonpesuesy Aped
uone|ay
pajeja1 Jo sopsuajdeIeyd

PIuod aney Aew ey}

Auedwo)juosiad onsung

0 - 31 dn. 2561

©
x
o
~
—
o
(]
a
w
o
-
<<
]
zZ
=z
<

SIS,




‘}snJy Jo anjeA Auadoud |ejo} Jo

117

novnsac - IMPACT GROWTH REIT

wnuue Jad jusoliad QQ°Z Pe9X8 10U

op Jaylebolje o9 Jo sadAl g esay |

'SSOIAISS SON|IIN WOl) 8nuaAsl
10 Junowe ybiy 108||00 [|IM 1SN} By}
‘aJowlaynng ‘iopeushb enusaal-uou
ag 0} pasn a2eds a8y} Se ‘1snJ} ay}

0] |eneUaq pue Jiej ale salel ayl

‘99) [ENUUE
S| SIy] ‘sieak g Jo pouad |ejoy
e ylm ‘10BJ1U0D 1uswiulodde
JeBeuew |3y ul payioads se
Jeak |eosyy yoes Jo 106png yim
Bunuedwoo usym ‘(esy |eloads
SIY} Sepn|oxa uolie|nojeo)
slepjoy Hun o} pred aq |Im Jey}
punj JUBWISaOAU| |BN}OE pue
Jyeuaq jo ued Jabie| ay) Wolj1es
Ol}el 8y} uo paseq Juaasad g si|

99/ 9AIUBIU/

99} Alypuow e si siy] - (eo3sni} Aq
panoidde anjea Auadoud |e10}
woJy payendjed) Isni} Jo anjea
Auedoud |ejo) jo wnuue Jtad
J82Jad G'0-GZ'0 SEe pale|Noleo sl

09) aseg

10 sasudwoo a9} Jabeuew | |3y

1abeuew

1134 se P17 “0D |INY sa8dly IsniL

uonpesuesy Aped
pajeja4 Jo sopsuajdeIey)d

1abeuew | |3y Buieg
‘P11 00

Juswabeue UoHAIYX3 LOVdAI
10 Auedwood Aleipisgns e Buleg

uone|ay

"P¥1“0D INY 20

PIuod aney Aew ey}

Auedwo)juosiad onsung



uonelado |ewlou
1SNJ| 8Y1 SB 9|gBUOSES S| JUSW|[BISuU|

‘INLV Jo} 88} 81el [Bjusl uls) Buoj 104

RENTIEIT
8yl Ul 8|ge|leAR 2SO0yl 0] Je|lWis

aJe BuIM0JIOQg UBO| JO SUONIPUOD

spunj
Auadoud 213sewop J8ylo JO0  8soyl

0} Je|iWis S| 98} 88)snJ} JO 8INonNg

"s|qeuosesl
SI 11 *eJojeseyL “Aued payy aul yim
uonoesuel) Buluuni Ul 1By} 01 Jejiwis

SI| ‘|ewdou s| eb.ieyo 901AI8S JO B1eYy

fupid jo uouido

'sejuedwood soueInsul
3117 Z YIIM MUBg UIOXISEY WOJ) Ueo|
1yeq uoljiiw 006‘L 8Y) doueulal

pey 1sni] 8yl ‘4esk g0z Bulng

'sieah g uiyim predal

g ||m [ediduud pue yuow yoes Jo
pus 8y} e 8jes }salaiul pred isni] 8y |
UMOPMEIP 184 10U SBY YoIym

1Ueq uol(jiw 08| JO JUNOWE pue Jyeq
uol|jiw 00B' L SEM UBO| JO JUNOWE 8y}
“e'd G| -4\ Pe99X8 10U SB0p Blel
181831 8U} YIM 7L 0Z ‘G Jequieides
Uo IShJ} 8U} UYlIm JOBJIUOD UBO| By}

01U| PBIBIUS JO)IPSIO * YUBQ UIOYISEY

‘(Sexe) JejjwIS JOYl0 Jo XE} SSauIsng
21j108ds ‘Xe) pappe an(eA 8pn|oul 10U
SO0p a}ed aY}) 1snJ} Jo anjeA Auadoid
|e10} 40 wnuue Jad jusdiad Q0L

pe9oxa 10U 1snw juawAed AjYuon

(8102 ‘8¢ Jequeides
- /102 ‘6¢ Jeqweldasg) "papn|oxs
LVA ‘utuow Jed jyeq 000'zg Puvy

(2102 ‘gz Jlequieldes - 9102 ‘62
Jaquwieldas) ‘pepn|oxs VA ‘yuow
Jad jyeq 000'0z 104 el jel} Alyuow
ul Pe109||00 ag ||IIM abieyd 82IAI8S

JusW||EISUl

INLY WoJ} 8Wwooul |ejuss uie) Buo

ple |eloueul Jo uonoesuel |

‘1N Jo

ljeuaqg Bujuielulew 1o} 98} 82IAI8S

yloog exe sjano( -
: 4100q [BI0JBWIWOD 10}

1SNJ} JO BBIE BY) Sesn pueT yoxbueg

uonoesuesy Ayed
pajejal jo saipsualdeIRY)

1SNJ} 4O 1SnJ)
se “p1] 0D Juswabeuel 19SSy

uioxjisey| Jo Auedwoo jusied . 10d MNVANYOMISVYI SO

‘PF1 “0D juswabeuepy

1snJy Jo aaysnuy Buieg 19ssy uloyisey 0

P17 00 JusWwaBEUEBI UONIAIYXT
LOVdNI

papwi Auedwod

Jo Auedwood jueied - dlignd pueq yoybueg €0

K
wonejey PIuU0d aAey Aew jeyy

Auedwo)juosiad onsung

©
x
o
~
—
o
(]
a
w
o
-
<<
]
zZ
=z
<

0 - 31 dn. 2561

SIS,




‘g|geuosea. Sl
ajel ay] ‘elojesay] ‘Aued |euleixs
0] P8}ONPUOD UOIIOBSUEBI] SE

[EWJOU 80 ISNW 82IAI8S JO 8ley

RENTEEI
9yl Ul a|ge|leAB 2SO0yl 0] Je|iwis

aJe BuImolI0og UBO| JO SUOIIPUOD

810¢ HO oM
pue wnio JeBeuepy .

wnJo4 Jebeuep

aouBINSSY 8y leyBueniy

: SMOJ|0} SB UMOUS S| SJUBAD JO
18I 8Y1 "SIUBI[D Jay10 Yim paledwod
a0 ueo jey} 8oud jo3Iew 8y} U0 paseq
s| Jazjuebio jusns Ag pasn eq ||Im
"07d @oueInssy 8yl ley] Buenp jo

eale ay) Buisn 1o} JuswAed jo a1ey

‘sjuswiyjelsul g/ Bullelol ‘910z eunp
UO PSLIEIS YlUuoW Yyoes Jo pus ay) 1e
jediound pue ajel 1salaul pred 1sni|
ay] 'e'd G'|-47IA Jon0 Jou a1el 1sals)ul
UNM JYBG UOJjIw QS S! UBO| JO JUNOwe
BU} UM ‘GL0Z ABIN UO ISNJ} BUY Yum
10BJJUOD UBO| U} OJUl PaISIUS JOJPaID

8y} ‘*0|d @oueeNnssy 8yl ley] Buenpyy

‘'sjuane Buiziuebio
10§ 1SNJ} Jo eale 8y} pasn ‘D7d

aouelnssy 847 leyl Buenpy g9

ple |eloueul JO UoijoesuRI] |9

uonpesuesy Aped
pajeja4 Jo soisuajdeIeyd

991SN.} 8y} "pY| *'00 Juswsbeue )
19SSy uioyisey| ay) Jo Auedwod

jua.ed ay) yim Auedwood palejoy

*J7d @duelnssy
a4 teyl Buen 90

PIJuUod aAey Aew jey;

Auedwo)juosiad onsunf

1

novnsac - IMPACT GROWTH REIT



IMPACT Growth Real Estate
Investment Trust Report and

financial statements
31 March 2018




Independent Auditor’s Report

To the Unitholders of Impact Growth Real Estate Investment Trust

O Opinion

| have audited the accompanying financial statements of Impact Growth Real Estate Investment
Trust (“the Trust”), which comprise the balance sheet and detail of investments as at 31 March 2018, and
the related statements of income, changes in net assets, cash flows and significant financial information
for the year then ended, and notes to the financial statements, including a summary of significant

accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Impact Growth Real Estate Investment Trust as at 31 March 2018, its financial
performance, changes in its net assets, cash flows and significant information for the year then ended

in accordance with Thai Financial Reporting Standards.

() Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of my report. | am independent of the Trust in accordance with the Code of Ethics
for Professional Accountants as issued by the Federation of Accounting Professions as relevant to my
audit of the financial statements, and | have fulfilled my other ethical responsibilities in accordance with
the Code. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a

basis for my opinion.

() Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most
significance in my audit of the financial statements of the current period. These matters were addressed
in the context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these matters.

| have fulfilled the responsibilities described in the Auditor’'s Responsibilities for the Audit of the
Financial Statements section of my report, including in relation to these matters. Accordingly, my audit
included the performance of procedures designed to respond to my assessment of the risks of material
misstatement of the financial statements. The results of my audit procedures, including the procedures
performed to address the matters below, provide the basis for my audit opinion on the accompanying

financial statements as a whole.

Key audit matters and how audit procedures respond to each matter are described below.
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O Revenue recognition

) Valuation of investments in properties

The Trust recognised service income as disclosed its policies in Note 5.1 to the financial
statements. The Trust recognised service income for the year ended 31 March 2018, amounting to
Baht 2,216 million or 99.6% of total revenues. The Trust entered into agreements with a large number
of customers and there are a variety of conditions in these agreements, | addressed the measurement

and occurrence of service income as a key audit matter.
| have examined the revenue recognition of the Trust by

- Assessing and testing the Trust’s internal controls with respect to the revenue cycle
by making enquiry of responsible executives, gaining an understanding of the controls

and selecting representative samples to test the operation of the designed controls.

- On a sampling basis, examining supporting documents for actual transactions occurring
during the year and near the end of the accounting period to assess whether revenue
recognition was consistent with the conditions of the relevant agreement, and whether

it was in compliance with the Trust’s policy.
- Reviewing credit notes that the Trust issued after the period-end.

- Performing analytical procedures to detect possible irregularities in revenue transactions
and examined, on a sampling basis, material manual adjustments made via journal

vouchers.

As discussed in Note 6 to the financial statements, the Trust had investments in properties
presented in the balance sheet as at 31 March 2018, at their fair value of Baht 19,620 million, representing
95% of total assets. These investments are not traded on an active market and a comparable quoted
price for the same or similar investments on an inactive market cannot be found. The REIT Manager
therefore determined the fair value of these investments based on the value appraised by an independent
appraiser using the income approach. As the REIT Manager is required to exercise significant judgement
with respect to the estimation of future operating results and the determination of a discount rate and

key assumptions, | addressed the measurement of such investments as a key audit matter.

| gain an understanding of the calculation of fair value of investments in properties by making
enquiry of responsible executives and gaining an understanding of the operation of controls designed
by the REIT Manager. | considered the extent and objectives of the assessment of fair value by the
independent appraiser and assessed the techniques and models used by the independent appraiser
to measure the fair value, as specified in the appraisal report prepared by the appraiser, by comparing
them to my knowledge and past experience regarding the valuation of the same or similar assets.
| also considered the consistency of the application of such techniques and models, and assessed

the competence and independence of the independent appraiser by checking publicly available data.
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In addition, | reviewed the data and key assumptions used in the measurement of fair value by comparing
the estimated operating results with the Trust’s actual operating results to evaluate the judgement of the
REIT Manager in terms of estimating operating results, checking them to the service agreements, and
testing the calculation of fair value which was based on the above models and assumptions. Moreover,
| reviewed the disclosure of information related to the measurement of the fair value of investments in

properties in the notes to the financial statements.

Other Information

The REIT Manager is responsible for the other information. The other information comprise the
information included in annual report of the Trust, but does not include the financial statements and my
auditor’s report thereon. The annual report of the Trust is expected to be made available to me after

the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or my knowledge obtained in the audit or otherwise appears to be materially

misstated.

When | read the annual report of the Trust, if | conclude that there is a material misstatement

therein, | am required to communicate the matter to the REIT Manager for correction of the misstatement.

Responsibilities of the REIT Manager for the Financial Statements

The REIT Manager is responsible for the preparation and fair presentation of the financial
statements in accordance with Thai Financial Reporting Standards, and for such internal control as the
REIT Manager determines is necessary to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, the REIT Manager is responsible for assessing the Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless unitholders either intends to liquidate the Trust or
the Trust has to cease operations, or has no realistic alternative but to do so in accordance with the

governance’s rules.

The REIT Manager are responsible for overseeing the Trust’s financial reporting process.
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O Auditor’'s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions

of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional

judgement and maintain professional skepticism throughout the audit. | also :

- Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Trust’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the REIT Manager.

- Conclude on the appropriateness of the REIT Manager's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Trust’s ability to continue as a going concern. If | conclude that a material
uncertainty exists, | am required to draw attention in my auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify my
opinion. My conclusions are based on the audit evidence obtained up to the date of my
auditor’s report. However, future events or conditions may cause the Trust to cease to

continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.
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| communicate with the REIT Manager regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control

that | identify during my audit.

| also provide the REIT Manager with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on my independence, and where applicable, related

safeguards.

From the matters communicated with the REIT Manager, | determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. | 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.

| am responsible for the audit resulting in this independent auditor’s report.

_
-

Ratana Jala
Certified Public Accountant (Thailand)
No. 3734

EY Office Limited
Bangkok : 24 May 2018
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Financial Statements

Impact Growth Real Estate Investment Trust

Balance sheet

As at 31 March 2018

Assets
Investments in properties at fair value

(At cost : 31 March 2018 : Baht 19,601 million,
31 March 2017 : Baht 19,601 million)

Investments in securities at fair value

(At cost : 31 March 2018 : Baht 599 million,
31 March 2017 : Baht 550 million)

Cash and cash at banks
Receivables

From service

From interest
Prepaid expenses

Other assets

Total assets

Note 31 March 2018 31 March 2017

(Unit : Baht)
6 19,620,000,000 19,619,000,000
603,182,198 551,950,102
7,14 284,253,787 206,031,360
8,14 98,389,046 81,833,816
14 468,708 383,835
5,776,713 5,754,725
6,024,698 7,007,316

- 20,618,095,150 20,471,961,154

The accompanying notes are an integral part of the financial statements.
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Balance sheet (continued)

31 March 2018 31 March 2017

Liabilities (Unit : Baht)

Trade payables 14 98,604,823 70,802,760
Other payables 4,515,024 3,566,582
Accrued expenses 14 184,122,095 137,560,216
Unearned income 14 232,619,687 250,109,768
Security deposits 14 12,702,299 11,400,374
Other liabilities 14 78,432,884 78,407,640
Current portion of long-term loans 9,14 4,750,000 4,750,000
Long-term loans-net of current portion 3,885,958,333 3,890,708,333

Total liabilities - 4,501,705,145 4,447,305,673

Net assets :

Trust registered
1,482,500,000 units of Baht 10.6 each 15,714,500,000 15,714,500,000

Capital from unitholders

1,482,500,000 units of Baht 10.6 each 15,714,500,000 15,714,500,000
Retained earnings 401,890,005 310,155,481
e e |
Net asset value per unit (Baht) 10.8710 10.8092
Number of units issued at the end of year (Units) 1,482,500,000 1,482,500,000

The accompanying notes are an integral part of the financial statements.

Ll 7

Colonel Phichai Namsirikul Mr. Naputt Assakul

Director Director
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Impact Growth Real Estate Investment Trust

Statement of income

For the year ended 31 March 2018

Note 2018 2017
Investment income (Unit : Baht)
Service income 14 2,215,880,839 1,902,500,268
Interest income 14 1,674,827 1,226,966
Other income 6,303,171 8,055,260
Goarone ||z | o ]

Expenses

Cost of service 14 270,104,933 248,873,868
REIT management fee 12.1, 14 100,418,848 86,411,917
Trustee’s fee 12.2, 14 61,790,312 61,319,017
Registrar’s fee 12.3 3,847,291 3,614,335
Property management fee 12.4, 14 233,418,288 166,124,123
Professional fees 3,104,952 3,188,473
Administrative expenses 13, 14 203,937,890 190,460,933
Finance cost 14 153,891,194 159,599,516

1,030,513,708 919,592,182
1,193,345,129 992,190,312

7,714,029 4,289,042

Total expenses

Net investment income

Net gains on investments
Net realised gain on investments

2,453,674 2,176,200

10,167,70 6,465,242

Net unrealised gains on investments

Total realised and unrealised gains on investments

1,203,512,832 998,655,554

Increase in net assets from operations

The accompanying notes are an integral part of the financial statements.
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Impact Growth Real Estate Investment Trust

Statement of changes in net assets
For the year ended 31 March 2018

2018 2017

Increase in net assets from operations during the year (Unit : Baht)
Net investment income 1,193,345,129 992,190,312
Net realised gains on investments 7,714,029 4,289,042
Net unrealised gains on investments 2,453,674 2,176,200
T S N N T
Distribution to unitholders (1,111,778,308) (1,082,103,890)
T T T T
Net assets at beginning of the year 16,024,655,481 16,108,103,817

Net assets at end of the year - 16,116,390,005 16,024,655,481

The accompanying notes are an integral part of the financial statements.
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Impact Growth Real Estate Investment Trust

Statement of cash flows
For the year ended 31 March 2018

Cash flows from operating activities

Increase in net assets from operations

Adjustments to reconcile increase in net assets from

operations to net cash provided by (used in)

operating activities :
Purchases of investments in securities

Sales of investments in securities

Decrease (increase) in receivables from service

Increase in receivables from interest
Decrease (increase) in prepaid expenses
Decrease in other assets
Increase (decrease) in trade payables
Increase (decrease) in other payables
Increase in accrued expenses
Increase (decrease) in unearned income
Increase in security deposits
Increase (decrease) in other liabilities
Finance cost
Net realised gains on investments
Net unrealised gains on investments
Net cash flows provided by operating activities
Cash flows from financing activities
Distribution to unitholders
Repayment of long-term loans

Interest paid

Note 2018 2017
(Unit : Baht)
1,203,512,832 998,655,554
(700,000,000) (750,000,000)
657,935,606 704,659,094
(16,555,229) 46,821,063
(84,873) (131,074)
(21,988) 1,555,793
982,618 740,837
27,802,063 (26,004,498)
948,442 (8,844,734)
46,561,879 15,241,437
(17,490,081) 69,413,380
1,301,925 1,123,271
9,078,908 (891,164)
153,891,194 159,599,516
(7,714,029) (4,289,042)
(2,453,674) (2,176,200)
e | meom
(1,111,778,308) (1,082,103,890)
(4,750,000) (4,541,667)
(162,944,858) (167,430,949)

Net cash flows used in by financing activities - (1,279,473,166) (1,254,076,506)
Net increase (decrease) in cash and cash at banks - 78,222,427 (48,603,273)

Cash and cash at banks at beginning of the year

206,031,360 254,634,633

Cash and cash at banks at end of the year (Note 7) - 284,253,787 206,031,360

The accompanying notes are an integral part of the financial statements.
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Impact Growth Real Estate Investment Trust

Significant financial information

For the year ended 31 March 2018

For the period as from
For the year ended | For the year ended | For the year ended | 22 September 2014

31 March 2018 31 March 2017 31 March 2016 (date of incorporation)
to 31 March 2015

Operating performance information (per unit) (Unit : Baht)
Net asset value at beginning of the year/period 10.8092 10.8655 10.7961 =

Income from investing activities

Net investment income 0.8049 0.6693 0.7886 0.4235
Net realised gains on investments 0.0052 0.0029 0.0049 ®
Net unrealised gains on investments 0.0016 0.0014 0.0109 0.0026
Total income from investing activities 0.8117 0.6736 0.8044 0.4261
Add : Increase in capital from unitholders - - - 10.6000
Less : Distribution to unitholders (0.7499) (0.7299) (0.7350) (0.2300)

Net asset value at end of the year/period 10.8710 10.8092 10.8655 10.7961

Ratio of net increase in net assets from operations to
7.47 6.22 7.45
average net assets during the year/period (%)

Significant financial ratios and additional significant

information
Net assets at end of the year/period (Baht) 16,116,390,005 16,024,655,481 16,108,103,817 16,005,308,523
Ratio of total expenses to average net assets during the 6.39 573 5.98 3.06
year/period (%)
Ratio of total i t ti t t t

atio of total investment income to average net assets 13.80 11.91 13.33 7.00
during the year/period (%)
Ratio of weighted average investment purchases and
sales during the year/period to average net assets 3.49 3.21 0.25 119.76

during the year/period (%)*

Average net assets during the year/period (Baht) 16,116,317,525 | 16,053,849,626 | 15,999,247,837 15,908,499,614

* The value of investment purchases and sales during the year does not include cash at bank and investment

in cash at bank, and is calculated by a weighted average basis over the accounting period.

The accompanying notes are an integral part of the financial statements.
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Notes to financial statements

Impact Growth Real Estate Investment Trust

Notes to financial statements

For the year ended 31 March 2018

O 1. Description of Impact Growth Real Estate Investment Trust

Impact Growth 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 22 September 2014 between RMI Company Limited as the Trust Settlor
and Kasikorn Asset Management Company Limited as the Trustee. On 22 September 2014, the Trust
was established as a specific closed-end real estate investment trust with an indefinite term in order to
invest in specific properties. The Trust’s objectives are to mobilise funds raised from general investors
and loans from financial institutions to invest in ownership in land and buildings, including utility systems
and equipment, of the IMPACT Muang Thong Thani, specifically IMPACT Arena, IMPACT Exhibition
Center, IMPACT Forum, and IMPACT Challenger.

On 1 October 2014, the Stock Exchange of Thailand approved the listing of the Trust’s investment

trusts and permitted their trading from 1 October 2014 onwards.

The Trust is managed by RMI Company Limited (“the REIT Manager”), Kasikorn Asset
Management Company Limited acts as the Trustee and Impact Exhibition Management Company

Limited acts as the Property Manager.

As at 31 March 2018 and 2017, the Trust’s major unitholder is Impact Exhibition Management
Company Limited, which holds 50.00%.

() 2. Distribution policy
The Trust has a policy to pay distributions to unitholders as follows :

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

are to be made from the year ended 31 March 2015 onwards.

The adjusted net profit means the net profit of the Trust determined on a cash basis including

loan repayments made in accordance with loan agreements (if any).
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() 3. Basis of preparation of financial statements

() 4. New financial reporting standards

In case the Trust has accumulated losses, the REIT Manager will not pay the distributions to

the unitholders.

In considering the payment of interim distribution, if the value of interim distribution per unit to
be paid is lower than or equal to Baht 0.10, the REIT Manager reserves the right not to pay
distribution at that time and to bring such distribution forward for payment together with the

next distribution payment.

The financial statements have been prepared in accordance with Thai Financial Reporting

Standards enunciated under the Accounting Profession Act B.E. 2547 and in accordance with the
regulations and format specified in Thai Accounting Standard No. 106 “Accounting for Investment

Business”.

The financial statements in Thai language are the official statutory financial statements of

the Trust. The financial statements in English language have been translated from the Thai language

financial statements.

Financial reporting standards that became effective in the current year

During the year, the Trust has adopted the revised financial reporting standards and
interpretations (revised 2016) which are effective for fiscal years beginning on or after 1 January
2017. These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards, with most of the changes directed towards revision
of wording and terminology, and provision of interpretations and accounting guidance to users
of standards. The adoption of these financial reporting standards does not have any significant
impact on the Trust's financial statements because the financial statements of the Trust are
prepared in accordance with the principles and format specified in Thai Accounting Standard

No. 106 “Accounting for Investment Business”.

Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the
revised financial reporting standards and interpretations (revised 2017) and new accounting
treatment guidance which is effective for fiscal years beginning on or after 1 January 2018. These
financial reporting standards were aimed at alignment with the corresponding International
Financial Reporting Standards with most of the changes directed towards revision of wording

and terminology, and provision of interpretations and accounting guidance to users of standards.

The REIT Manager believes that the revised financial reporting standards and interpretations
and new accounting treatment guidance will not have any significant impact on the financial

statements when they are initially applied.



O 5. Significant accounting policies
5.1 Revenues and expenses
Service income is recognised when services have been rendered taking into account the stage

of completion.

Interest income and finance cost are recognised as revenue and expense on an accrual basis

based on the effective interest rate.

Other income and expenses are recognised on an accrual basis.
5.2 Measurement of investments

Investments are recognised as assets at cost at the date on which the Trust has rights on

investments.

The cost of investments comprises the purchase prices and all direct expenses paid by the

Trust in order to acquire such investments.
Investments in properties

All immovable properties and fixed assets purchased and/or invested by the Trust, including
utility systems and equipment to be used in the operations of business, are recorded as investments

in properties.

Investments in properties are stated at fair value without depreciation. There is no comparable
market price, therefore, the REIT Manager measured their fair values at the first reporting period at the
acquisition cost of investments, and will remeasure fair values at subsequent reporting dates based on
the appraisal value assessed by an independent appraiser approved by the Thai Valuer Association
and the Valuers Association of Thailand (Pursuant to the Notification of the Securities and Exchange
Commission concerning the granting of approval of valuation companies and principle valuers for
public use). Valuation will be made when economic conditions change, but at least every two years,
commencing from the date of the appraisal made for the purposes of purchasing properties. In addition,

the valuation will be reviewed within one year after the latest valuation date.

Gains or losses on measurement of such investments (if any) are presented as net unrealised

gains or losses in the statement of income.
Investments in securities
Investments in unit trust are presented at their fair value based on the net asset value of unit trust.

Gains or losses on measurement of investments in securities are presented as unrealised gains

or losses in the statements of income.
Gain orlosses on disposal of investment are recognised as income or expense as at disposal date.

The cost of disposal investment is calculated by weighted average method.
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Investments in cash at banks

Investments in cash at banks are presented at fair value, determined by the sum of principal
and accrued interest as of the dates on which the investments are measured. Accrued interest portion

is separately presented as “Receivables from interest” in the balance sheet.
5.3 Receivables from service

Receivables from service are stated at the invoice price less allowance for doubtful accounts.

The allowance for doubtful accounts is provided for the estimated losses that may be incurred
in collection of receivables. The allowance is generally based on collection experience and analysis of

debt aging.
5.4 Related party transactions

Related parties of the Trust comprise individuals or enterprises that control or are controlled

by, the Trust, whether directly or indirectly, or which are under common control with the Trust.

They also include the REIT Manager, the Trustee and their related parties and included
associated companies, individuals or enterprises which directly or indirectly own a voting interest in the
Trust that gives them significant influence over the Trust, key management personnel and directors of

the REIT Manager with authority in planning and directing the Trust’s operations.
5.5 Distribution to unitholders

A decrease in retained earnings is recognised as at the date a distribution is declared.
5.6 Income tax

The Trust has no corporate income tax liability since it is not the juristic entity in accordance

with section 39 of the Revenue Code.
5.7 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement date. The
Trust applies a quoted market price in an active market to measure their assets and liabilities that are
required to be measured at fair value by relevant financial reporting standards. Except in case of no
active market of an identical asset or liability or when a quoted market price is not available, the REIT
manager measures fair value using valuation technique that are appropriate in the circumstances and
maximises the use of relevant observable inputs related to assets and liabilities that are required to be

measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy into three levels based on categorise of input to be used

in fair value measurement as follows:
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Level 1 Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the REIT manager determines whether transfers have
occurred between levels within the fair value hierarchy for assets and liabilities held at the end of the

reporting period that are measured at fair value on a recurring basis.
5.8 Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times
requires the REIT Manager to make subjective judgements and estimates regarding matters that are
inherently uncertain. These judgements and estimates affect reported amounts and disclosures ; and
actual results could differ from these estimates. The REIT Manager has significant accounting judgements
and estimates in the fair value of investments in properties that is based on the appraisal value
assessed by an independent appraiser as described in Note 5.2 since there is no market price that
could be used to apply a comparative approach. An independent appraiser appraises the fair value of

such investments in properties by using the method and significant assumptions as described in Note 6.

2018 2017

(Unit : Thousand Baht)

) 6. Investments in properties

Investments in properties at beginning of the year 19,619,000 19,619,000

Add : Net unrealised gains from the revaluation of B
investments during the year '

The Trust hired an independent appraiser to appraise the fair value of the investments in properties
using the income approach. The main assumptions used in the valuation are service rate, occupancy
rate, reversionary yield, and discount rate. Trust has revalued such investments in properties to be as

fair value and has recorded net unrealised gains from such investments in the statement of income.

Key assumptions used in the valuation are summarised below :

Result to fair value where
31 March 2018 ) ) )
as an increase in assumption value

Occupancy rate (%) 19 - 58 Increase in fair value
Discount rate (%) 9.00 Decrease in fair value
Growth rate of service income (%) 1.00 Increase in fair value
Monthly rental and service rate (Baht per Square Metre) 47 - 175 Increase in fair value

In addition, the Trust has mortgaged such properties as collateral against loan agreements with

the financial institutions, as described in Note 9.
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O 7. Cash and cash at banks

As at 31 March 2018 and 2017, the Trust has the details of cash and cash at banks as follows :

Principal (Thousand Baht) Interest rate per annum (%)

31 March 2018 31 March 2017 31 March 2018 31 March 2017

Cash

Savings accounts
Kasikorn Bank Public Company Limited 270,839 191,233 0.62 0.62
Bank of Ayudhya Public Company Limited 12,437 13,806 0.10 0.10

Current accounts

Kasikorn Bank Public Company Limited 35 49 - -
Bank of Ayudhya Public Company Limited 2 2 - -
Total cash at banks 283,313 205,090

Total cash and cash at banks 284,254 206,031 _—

The Trust has pledged and assigned rights of claim in bank accounts with outstanding
balances as at 31 March 2018 totaling approximately Baht 283 million (31 March 2017: Baht 205 million)
with the financial institutions to secure long-term loans, in accordance with conditions stipulated in the
long-term loan agreements. However, the Trust is able to withdraw these deposits for payments of its

regular operating expenses in accordance with the purpose of each account.

() 8. Receivables from service

The outstanding balances of receivables from service as at 31 March 2018 and 2017 are aged

on the basis of due dates, as follows :

Age of receivables 31 March 2018 31 March 2017

(Unit : Thousand Baht)

Not yet due 72,999 70,328
Past due
Up to 3 months 23,559 6,442
3 - 6 months 1,829 2,282
6 - 12 months 1 2,782
Over 12 months 1 -
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O 9. Long-term loans

2018 2017

(Unit : Thousand Baht)

1. A long-term credit facility amounting to Baht 2,000 million

carry interest at floating rates not exceeding MLR - 2.5% per

2,000,000 2,000,000
annum, with interest payable monthly and principal to be paid
in full within 2019
2. A long-term credit facility amounting to Baht 1,900 million
carry interest at floating rates not exceeding MLR - 1.50% per
1,890,708 1,895,458
annum, with interest payable monthly and principal repayment
for 72 monthly installments on monthly basis as from April 2016
Total 3,890,708 3,895,458
Less : current portion of long-term loans (4,750) (4,750)

Long-term loans - net of current portion 3,885,958 3,890,708

In April and May 2015, one lender of the Trust, who granted loan of Baht 1,900 million, has

changed from a financial institution to two life insurance companies.

All long-term loans are secured by mortgage of land and buildings, including utility systems
and equipment of IMPACT Muang Thong Thani in which the Trust has invested, including the conditional
assignment of rights under insurance policies, right under related contracts and rights over bank

accounts of the Trust.

The loan agreements contain covenants, which, among other things, require the Trust to maintain

certain financial ratios such as loan-to-total assets and interest coverage ratios.

As at 31 March 2018, the Trust has unutilised credit facilities with one financial institution
amounting to Baht 180 million (31 March 2017: Baht 180 million).

Maturity of long-term borrowing from financial institution are as follows :

2018 2017

(Unit : Thousand Baht)

Within in 1 year 4,750 4,750
Over 1 - 5 years 3,885,958 2,018,708
Over 5 years = 1,872,000
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O 10. Retained earnings

For the year ended

31 March 2018 31 March 2017

(Unit : Thousand Baht)

Accumulated net investment income 2,789,124 1,796,934
Net realised gains on investments 13,5632 9,243
Accumulated net unrealised gains on investments 20,164 17,988
Less : Distribution to unitholders (2,512,665) (1,430,561)
Retained earnings at beginning of the year 310,155 393,604
Add : Increase in net assets resulting from operations during the year 1,203,513 998,655
Less : Distribution to unitholders during the year (1,111,778) (1,082,104)

Retained earnings at end of the year 401,890 310,155

() 11. Distribution to unitholders

Distribution declared during the years ended 31 March 2018 and 2017 consisted of the following :

For the year ended 31 March 2018

Declaration date For the period as from Per unit (Baht) Total (Thousand Baht)

25 May 2017 1 January 2017 - 31 March 2017 0.15 222,355
10 August 2017 1 April 2017 - 30 June 2017 0.19 281,647
10 November 2017 1 July 2017 - 30 September 2017 0.20 296,474
8 February 2018 1 October 2017 - 31 December 2017 0.21 311,302

Total distribution to unitholders 1,111,778

For the year ended 31 March 2017

Declaration date For the period as from Per unit (Baht) Total (Thousand Baht)

26 May 2016 1 January 2016 - 31 March 2016 0.22 326,110
11 August 2016 1 April 2016 - 30 June 2016 0.17 251,999
10 November 2016 1 July 2016 - 30 September 2016 0.17 251,994
14 February 2017 1 October 2016 - 31 December 2016 0.17 252,001

Total distribution to unitholders 1,082,104
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O 12. Expenses

12.1  REIT management fee

The REIT Manager is entitled to receive a monthly REIT management fee from the Trust at a
rate not exceeding 2.00% per annum (exclusive of value added tax, specific business tax or any other
similar taxes) of the Trust's total asset value as calculated by the REIT Manager and verified by the

Trustee.
12.2 Trustee’s fee

The Trustee is entitled to receive a monthly remuneration at a rate not exceeding 1.00% per
annum (exclusive of value added tax, specific business tax or any other similar taxes) of the Trust's

total asset value as calculated by the REIT Manager and verified by the Trustee.
12.3  Registrar’s fee

The expenses for the work of the Trust Unit Registrar shall be at a rate not exceeding 0.50%
per annum (exclusive of value added tax, specific business tax or any other similar taxes) of the Trust's

total asset value as calculated by the REIT Manager and verified by the Trustee.
12.4  Property management fee

Fees are payable to the Property Manager on a monthly basis under the Property Management
Agreement between the REIT Manager and the Property Manager, which is summarised as follows (the

rate excludes value added tax, specific business tax or any other similar taxes) :

(1) The base fee is calculated as percentage of the Trust’s total revenue, excluding
revenue from other investment, at the rate of 1.00% for the first year, 1.75% for the
second year, 4.50% for the third year and 5.50% per annum for the fourth year onwards.

This is calculated and charged on a monthly basis.

(2) The incentive fee is calculated as percentage of the Trust’s net property income before
deducting the Trust's expenses, at the rate of 1.25% for the first year, 1.75% for the
second year, 5.75% for the third year and 6.75% per annum for the fourth year onwards.

This is calculated and charged on an annual basis.

Net property income means property income minus property expenses which include
the base fee for the Property Manager, but exclude insurance premium, property tax,
Trust expenses, finance cost (if any), and significant extraordinary expenses of the

Trust.

However, the first year means the period from the date of incorporation to 31 March
2015 and the total property management fee shall not exceed 2.00% per annum of the

Trust’s total asset value.
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O 13. Administrative expenses

2018 2017

(Unit: Thousand Baht)

Repairs and maintenance expenses 96,055 88,047
Utilities expenses 49,021 45,359
Cleaning expenses 20,005 18,304
Security expenses 11,353 11,747
Insurance expense 4,363 5,168
Others 23,141 21,836

() 14. Related party transactions

The relationships of related parties are as follows :

Name of related parties Relationship

RMI Company Limited REIT Manager

Major unitholder, parent company of the REIT Manager and the
Impact Exhibition Management Company Limited ! 2 G g

Property Manager

Bangkok Land Public Company Limited Parent company of the Property Manager
Kasikorn Asset Management Company Limited Trustee
Kasikorn Bank Public Company Limited Parent company of the Trustee

Muang Thai Life Assurance Public Company Limited Related company of Trustee’s parent and unitholder

During the year ended 31 March 2018 and 2017, the Trust had significant business transactions
with its related parties, which have been agreed upon in the ordinary course of business between the

Trust and its related parties. The pricing policies and amount for particular type of transactions are as

follows :
2018 2017 Pricing policy
Service income (Unit : Thousand Baht)
Impact Exhibition Management Company Limited 625,433 628,638
Bangkok Land Public Company Limited 273 277
Contract prices, depending on area
Kasikorn Bank Public Company Limited 317 317
and term of service
Muang Thai Life Assurance Public Company Limited 1,203 1,610
RMI Company Limited 7 2

Interest income
Kasikorn Bank Public Company Limited 1,667 1,118 At 0.62% per annum
Cost of service

Impact Exhibition Management Company Limited 8,331 5,713 Actual paid
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REIT management fee

RMI Company Limited

Trustees’ fee

Kasikorn Asset Management Company Limited
Property management fee

Impact Exhibition Management Company Limited
Administrative expenses

Impact Exhibition Management Company Limited
Finance cost

Muang Thai Life Assurance Public Company Limited

2018 2017 Pricing policy

100,419

61,790

233,418

9,090

22,392

86,412

61,319

166,124

9,000

22,870

(Unit: Thousand Baht)

As detailed in Note 12.1

As detailed in Note 12.2

As detailed in Note 12.4

Actual paid

As detailed in Note 9

As at 31 March 2018 and 2017, the Trust has the following significant outstanding balances

31 March 2018 31 March 2017

with its related parties as follows :

Cash at bank

Kasikorn Bank Public Company Limited
Receivables from service

Impact Exhibition Management Company Limited
Bangkok Land Public Company Limited

Muang Thai Life Assurance Public Company Limited
Receivables from interest

Kasikorn Bank Public Company Limited

Other assets

Impact Exhibition Management Company Limited
Trade payables

Impact Exhibition Management Company Limited
Accrued expenses

Impact Exhibition Management Company Limited
RMI Company Limited

Kasikorn Asset Management Company Limited
Security deposits

Impact Exhibition Management Company Limited
Bangkok Land Public Company Limited

Kasikorn Bank Public Company Limited
Unearned income

Impact Exhibition Management Company Limited

270,874

49,561

467

10

8,402

136,916

30,617

15,256

1,638

47

75

12,984

(Unit : Thousand Baht)

191,282
50,473
47

491
382

23
3,145
98,025
22,713
15,142
1,753
47

75

16,405
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31 March 2018 31 March 2017

Muang Thai Life Assurance Public Company Limited 5,118 5,992

Other liabilities

Long-term loans

Muang Thai Life Assurance Public Company Limited 497,708 498,958

Loan from related party

As at 31 March 2018 and 2017, the balance of loan between the Trust and related Company

and the movement is as follow:

Balance as at Increase during | Decrease during Balance as at
31 March 2017 the year the year 31 March 2018

Loan from related party

(Unit: Thousand Baht)

Muang Thai Life Assurance Public Company Limited 498,958 (1,250) 497,708

() 15. Information on investment purchase and sales transactions

The Trust had investment purchase and sales transactions during the year ended 31 March
2018, excluding investments in cash at banks, amounting to Baht 1,350 million (2017 : Baht 1,455

million) which is 8.38% (2017 : 9.06%) of the average net asset values during the year.

() 16. Commitments
16.1 Service agreement commitments

1.1 As at 31 March 2018 and 2017, the Trust is committed to pay fees to counterparties
under the terms and conditions as specified in Note 12.
1.2 As at 31 March 2018 and 2017, the Trust has a commitment in respect of payments in

accordance with the service agreement as follows :

31 March 2018 31 March 2017

(Unit : Million Baht)

Payable
In up to 1 year 41 58
In over 1 and up to 5 years 33 20

16.2 Guarantees

As at 31 March 2018, the Trust has bank guarantees issued by a bank on behalf of the Trust
approximately Baht 36.4 million (31 March 2017: Baht 36.4 million) to a government agency in order to

guarantee the electricity usage.
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O 17. Segment information

Operating segment information is reported in a manner consistent with the Trust’s internal reports
that are regularly reviewed by the chief operating decision maker in order to make decisions about the

allocation of resources to the segment and assess its performance.

The one main reportable operating segment of the Trust is to provide the service on the
properties in which the Trust has invested and the single geographical area of its operations is Thailand.
Segment performance is measured based on operating profit or loss, on a basis consistent with that
used to measure operating profit or loss in the financial statements. As a result, all of the revenues,
operating profits and assets as reflected in these financial statements pertain to the aforementioned

reportable operating segment and geographical area.

During the year ended 31 March 2018 and 2017, the Trust has service income from one major

customer amount of Baht 315 million and 305 million, respectively.

() 18. Fair value hierarchy

As at 31 March 2018 and 2017, the Fund had assets that were measured at fair value using

different levels of inputs as follows :

31 March 2018
Fair values

Assets measured at fair value (Unit : Thousand Baht)

Investments in properties = 19,620,000 19,620,000

Investments in securities 603,182 - 603,182

31 March 2017
Fair values

(Unit : Thousand Baht)

Assets measured at fair value

Investments in properties - 19,619,000 19,619,000

Investments in securities 551,950 - 551,950

During the current year, there was no transfer within the fair value hierarchy.

() 19. Financial instruments
19.1  Financial risk management

The Trust’s financial instruments, as defined under Thai Accounting Standard No.107 “Financial
Instruments: Disclosure and Presentations”, principally comprise investments in securities, cash and
cash at banks, receivables from service, trade payables, other payables, accrued expenses, security

deposits, and long-term loans. The financial risks associated with these financial instruments and how

they are managed is described below.
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Credit risk

The Trust is exposed to credit risk primarily with respect to receivables from service. The
REIT Manager manages the risk by requiring its customers to pay a certain amount of the service
fees in advance as security against collection losses and adopting appropriate credit control
policies and procedures and therefore the Trust does not expect to incur material credit losses.
In addition, the Trust has no concentration of credit risk since it has a large number of customers
in various businesses. The maximum exposure to credit risk is limited to the carrying amounts

of receivables from service as stated in the balance sheet.
Interest rate risk

The Trust’s exposure to interest rate risk relates primarily to its cash and cash at banks and
long-term loans. However, since most of the Trust’s financial assets and liabilities bear floating interest

rates, the interest rate risk of the Trust is expected to be minimal.

As at 31 March 2018 and 2017, significant financial assets and liabilities classified by type of

interest rates are summarised in the table below.

As at 31 March 2018

Fixed : : Effective

. Floating Non-interest

interest rates : . Interest rate

i 4 e interest rate bearing % pa)
Financial assets (Unit : Thousand Baht)
Investments in securities - - 603,182 603,182 -
Cash and cash at banks = 283,276 978 284,254 0.10, 0.62
Receivables from service - - 98,389 98,389 -

Financial liabilities

Trade payables - = 98,605 98,605 -
Other payables - = 4,515 4,515 -
Accrued expenses - = 184,122 184,122 =
Security deposits - S 12,702 12,702 -
, Not over
Current portion of long-term loan - 4,750 - 4,750
MLR - 1.50
Long-term loans - net of current Not over
= 3,885,958 = 3,885,958
portion MLR - 2.50
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As at 31 March 2017

Fixed . Effective
: Floating Non-interest
interest rates . Interest rate
interest rate bearing

within 1 year (% p.a.)
Financial assets (Unit : Thousand Baht)
Investments in securities - = 551,950 551,950 -
Cash and cash at banks = 205,039 992 206,031 0.10, 0.62
Receivables from service - = 81,834 81,834 -

Financial liabilities

Trade payables = S 70,803 70,803 -
Other payables - 3 3,567 3,567 -
Accrued expenses - - 137,560 137,560 S
Security deposits - = 11,400 11,400 -
. Not over
Current portion of long-term loan = 4,750 = 4,750
MLR - 1.50
Long-t | - net of t
ong-term loans - net of curren i 3,890,708 ) 3,890,708 Not over
portion MLR - 1.50

Foreign currency risk
As at 31 March 2018, the Trust has no financial instruments denominated in foreign currency.
19.2  Fair values of financial instruments

A fair value is the amount for which an asset can be exchanged or a liability settled between
knowledgeable, willing parties in an arm’s length transaction. The fair value is determined by reference to
the market price of the financial instruments or by using an appropriate valuation technique, depending

on the nature of the instrument.

Since the majority of the Trust’s financial instruments are short-term in nature and long-term
loans bear floating interest rate, the Trust estimates their fair value approximate to their carrying value

presented in the balance sheet.

20. Capital management

The primary objectives of the Trust's capital management are to maintain its ability to continue
as a going concern and to maintain an appropriate capital structure in order to provide returns for

unitholders in accordance with the Trust's establishment objective.
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O 21. Events after the reporting period

At the Board of Directors Meeting 3/2018 of the REIT Manager held on 24 May 2018, the Board
of Directors approved the appropriation of distribution of Baht 0.18 per unit, totaling amounting to Baht
266.80 million which are from the operation of the period start from 1 January 2018 to 31 March 2018.
Such distribution will be paid to its unitholders in June 2018.

() 22. Approval of financial statements

These financial statements were authorised for issue by the REIT Manager’s Board of Directors
on 24 May 2018.
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Tel. +66 (0) 2 673 3999
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