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WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Invitation of Extraordinary General Meeting No.1/2021

June 14", 2021 at 2.00 p.m.

Through Teleconference using Electronic Devices

(E-EGM)

Remarks:
1. For Trust Unitholders who wish to attend the E-EGM, please follow the guidelines for attending
the Extraordinary General Meeting of Trust Unitholders through electronic means (E-EGM).

2. The conference system shall be available on 14 June 2021 from 1.00 pm onward.
3. The meeting only be conducted through electronics means. No physical meeting is provided,

to prevent the spread of COVID-19.
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31 May 2021
Invitation to the Extraordinary General Meeting of Trust Unitholders of WHA Premium Growth
Freehold and Leasehold Real Estate Investment Trust No. 1/2021 Through Electronic Media

(E-EGM)

Trust Unitholders of WHA Premium Growth Freehold and Leasehold Real Estate Investment

Trust

1. Minutes of the Extraordinary General Meeting of Trust Unitholders of WHA Premium
Growth Freehold and Leasehold Real Estate Investment Trust No.1/2020

2. Information on Seventh Additional Investment Assets of WHART

3. Summary of Asset Appraisal Report of the Independent Appraisers

4. Information Memorandum on WHART’s Acquisition of Assets and Related Party
Transactions (Persons Related to the REIT Manager)

5. Information Memorandum on WHART's Related Party Transactions (Persons Related
to the Trustee)

6. Capital Increase Report Form

7. Objectives and Rationale for the Capital Increase and Allotment of the Additional
Trust Units Issued and Offered for Sale

8. Projected Income and Distribution Statements for the Year from 1 January 2022 to
31 December 2022

9. Opinion Report of the Independent Financial Advisor on Acquisition of Assets and
Related Party Transactions

10. Trustee’s Opinion

11. Guidelines for attending meeting through electronics media ( E-EGM) and the
appointment of proxy

12. Acceptance form for attending meeting through electronics media (E-EGM)

13. Proxy Forms

14. Information on Independent Directors of WHA Real Estate Management Co., Ltd. for Trust

Unitholders’ Proxy
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15. List of Trust Unitholders

WHA Real Estate Management Company Limited (the “Company”), in its capacity of the REIT Manager of
WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust (“WHART”) deems it appropriate to
hold the Extraordinary General Meeting of Trust Unitholders of WHA Premium Growth Freehold and Leasehold
Real Estate Investment Trust No. 1/2021 Through Electronic Media (E-EGM) on 14 June 2021, the meeting will be
conducted through electronic media and will commence at 14.00 hrs. in accordance with the rule prescribed in

regulations concerning on meeting through electronic media, in order to consider the following 9 Agendas:

Agenda 1 To consider and certify the minutes of the previous meeting

The Extraordinary General Meeting of Trust Unitholders of WHART No.1/2020 on 10
June 2020 started at 13.00 hrs. at 8" Floor, SJ Infinite One Business Complex Building, No. 349
Phaholyothin Road, Chom Phon Sub-district, Chatuchak District, Bangkok, having number of trust
unitholders attending the meeting in person and by proxy of 429 trust unitholders,
representing 1,750,999,022 trust units, equivalent to 68.5422 percent of the total trust units of
WHART issued and sold.

In this regard, the said minutes of the Extraordinary General Meeting of Trust
Unitholders of WHART No0.1/2020 are in accordance with those provided to the Stock

Exchange of Thailand. The copy of the said minutes is as appeared in Enclosure 1.

In this regard, the Company would like to inform the trust unitholders that in the next
meeting of the trust unitholders, the Company would not propose the agenda to consider and
certify the minutes of the previous meeting to the meeting of the trust unitholders. As there is
no provision under relevant regulation of the Real Estate Investment Trust (REIT) prescribing
that there must be agenda proposed to the trust unitholders to acknowledge or to certify the
minutes of the previous meeting, together with the guideline of opinion from the Office of the
Securities and Exchange Commission (the “Office of the SEC”) opined that the precedent of
the listed companies in the Stock Exchange of Thailand should be followed to. As not to
propose the agenda to acknowledge or to certify the minutes of the previous meeting is widely
accepted by the listed companies in the Stock Exchange of Thailand. Moreover, after the
meeting of the trust unitholders, the Company will disseminate the minutes of the meeting,
which the trust unitholders could consider the details of the minutes of the meeting as usual.
Therefore, the Company would like to hereby inform the trust unitholders that there shall no
longer be agenda to consider and certify the minutes of the previous meeting proposed to the

trust unitholders.



Agenda 2, Agenda 3, Agenda 5, Agenda 6 and Agenda 7 to be proposed for approval in the Extraordinary

General Meeting of Trust Unitholders of WHART No. 1/2021 are related and conditional upon each other. If

any of Agenda 2, Agenda 3, Agenda 5, Agenda 6 and Agenda 7 has not been approved by the Extraordinary

General Meeting of Trust Unitholders of WHART No. 1/2021, the other agendas which have been previously

approved shall be deemed to be canceled and will not be proposed to the Extraordinary General Meeting of

Trust Unitholders of WHART No. 1/2021 for consideration. In this connection, please consider additional

conditions in Agenda 4 and Agenda 5

Agenda 2

To consider and approve the additional investment in immovable properties, leasehold and
sub-leasehold rights of immovable properties and other related assets of the Additional
Investment Assets

The Company considered and deemed it appropriate for trust unitholders to consider
and approve the additional investment of WHART by acquiring leasehold and sub-leasehold
rights of lands and freehold and leasehold rights of warehouse, factory and office buildings
located on such lands, as well as the investment in other assets which are component parts
of the said lands and buildings, tools, equipment, internal system of the buildings and other
assets which are relevant, relating and necessary to the use of such lands, warehouse, factory
and office buildings. The assets in which WHART will additionally invest at this time (the
“Additional Investment Assets”) include immovable properties, leasehold and sub-leasehold
rights of immovable properties from WHA Corporation Public Company Limited (“WHA”) and
WHA Venture Holdings Company Limited (“WHAVH?”), (collectively referred to as the “Asset

Owners”). The details are as set out below:

Details of 1.  WHA Mega Logistics Center (Wangnoi 62) Project, located at Bo Ta Lo

Additional Sub-District, Wang Noi District, Phra Nakhon Si Ayutthaya Province
Investment
Assets 1)  Leasehold right of a part of land represented by 2 title deeds (title

deed nos. 28893 and 28894), with the land leased area of
approximately 26 rai 3 ngan 18 square wah'. The lease term will
expire on 31 December 2047 or approximately 26 years from the

tentative date that WHART will make additional investment’.

2) Ownership of 3 warehouse and office buildings in WHA Mega
Logistics Center (Wangnoi 62) Project (i.e. building A, B and C),

with a total approximate building leasable area of 24,150.00 square

'The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is

under the process of cadastral surveying.

2 WHART expects to invest in the additional assets by 1 January 2022.



meters and leasable rooftop area with an approximate area of

23,205.00 square meters.

3) Ownership of structures and other properties which are the
component parts of the land and buildings, tools, equipment, and
utility systems of the building and other properties relating to, in
connection with, and necessary for the use of the land and buildings

in WHA Mega Logistics Center (Wangnoi 62) Project.

Remarks:

(1)

At present, the area of the warehouse and office buildings of WHA Mega
Logistics Center (Wangnoi 62) Project has not been fully occupied by
tenants, however, in the case where on the date that WHART additionally
invest in the asset, the area of the warehouse and office buildings is not
fully occupied by the tenants, WHART will request WHA to pay the rental
to WHART for the unoccupied area of the warehouse and office buildings
for the period of 3 years from the date WHART invest in additional assets
or until there is a tenant during that period. The terms are in accordance

with the undertaking agreement that WHART will enter into with WHA.

In case where the area of the warehouse and office buildings of WHA
Mega Logistics Center (Wangnoi 62) Project has been occupied by
tenant(s) on the date that WHART additionally invest in the asset, but the
expiration date of lease term pursuant to such tenant lease agreement
will be within 1 year from the date that WHART invest in the asset (“Area
with Short-term Lease”). If the lease term has been expired and such
tenant does not renew the lease term or under the negotiation of the new
lease term but the tenant has not yet to pay the rental. In this regard,
WHART will request WHA to pay the rental to WHART for the Area with
Short-term Lease for the remaining period after the expiration of such
lease term until the anniversary of 1 year since the date that WHART
invest in the asset or until there is a tenant during that period. The terms
are in accordance with the undertaking agreement that WHART will enter

into with WHA.



)

At present, the rooftop area of the warehouse and office buildings of
WHA Mega Logistics Center (Wangnoi 62) Project has not been fully
occupied by tenants. In this regard, in the case where the date that
WHART additionally invest in the asset, the rooftop area of the warehouse
and office buildings is not fully occupied by the tenants, WHART will
request WHA to pay the rental to WHART for the period of 25 years or
until there is a tenant during that period. The terms are in accordance

with the undertaking agreement that WHART will enter into with WHA.

In this regards, during the period of rental payment of such rooftop area,
WHART will grant first right to WHA or persons related to WHA to lease
such rooftop area before any third party with the lease period of not less
than 25 years from the date that WHART will additionally invest in the
asset at the rate of not less than rental rate that WHA has to pay to WHART
at that time and equal or not less than rental rate proposed by any third
party to WHART (if any) whichever is higher (“Right to Lease Rooftop

Area”)

When WHA or person related to WHA has exercised the Right to Lease
Rooftop Area accordingly to the aforementioned conditions on lease
terms and rental rate, WHA shall be released from the obligations to pay
rent for the rooftop area to WHART under the conditions of the
undertaking agreement. The terms are in accordance with the

undertaking agreement that WHART will enter into with WHA.

The additional investment in WHA Mega Logistics Center (Wangnoi 62)
Project, which WHART will invest in, will be executed through agreements
as follows, including any other relevant agreements:

1) An assignment agreement of leasehold right of a part of the land
with WHA (who is the holder of the leasehold right of a part of the
land);

2) A memorandum of understanding regarding an assignment of
leasehold right of a part of land with WHA (who is the holder of the
leasehold right of a part of the land) and Mrs. Sukhawadi
Kanchanawat, Mr. Suepphong Thansamrit and Mr. Songkiat

Thansamrit (who are the joint-land owner);



An agreement to sell and to purchase building with WHA (who is
the owner of the buildings);

A utility system, tools and equipment sale and purchase agreement
with WHA (the owner of other properties in the said project); and
An undertaking agreement with WHA (who is the holder of the
leasehold right of a part of the land and the owner of buildings,

structures, and other properties in the said project).

Additional details relating to the value of the properties to be invested by

WHART in WHA Mega Logistics Center (Wangnoi 62) Project will be as

provided in the trust unitholders’ meeting invitation letter, registration

statement for the offering of trust units and the prospectus for the offering

of trust units for the investment in the Additional Investment Assets No. 7

by WHART.

WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3), located at

Bang Sao Thong Sub-District, Bang Sao Thong District, Samut Prakan

Province

Sub-Leasehold right of a part of land represented by 9 title deeds
(comprising of the first sub-leasehold right over certain parts of land
represented by title deeds nos. 25152, 25153, 33561, 33563,
33618, 33621, 33622 and the second sub-leasehold right over
certain parts of land represented by title deeds nos. 33620 and
33623) for an approximate total leased area of 31 rai 1 ngan 35.50
square wah’. The lease term will expire on 28 May 2051 or
approximately 29 years 5 months from the tentative date that

WHART will make additional investment.”

Leasehold right in factory, warehouse and office building in WHA

Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project in

° The said land area is a part of the total land area as appeared in the title deed. Currently, this land parcel is under the

process of cadastral surveying.

* WHART expects to invest in the additional assets by 1 January 2022.



the total of 1 building (i.e. Building A%), with an approximate total
building leasable area of 30,040.00 square meters and structures
and other properties which are the component parts of the land and
building. The lease term will expire on 28 May 2051 or
approximately 29 years 5 months from the tentative date that

WHART will make additional investment.’

3)  Ownership of tools, equipment, and utility systems of the building
and other properties relating to, in connection with, and necessary
for the use of the land and factory, warehouse and office building in
WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)

Project.

Remarks:

(1) WHART will invest in WHA Mega Logistics Center (Bangna-Trad Km. 23
Project 3) Project under the condition that Mrs. Naphaporn Suradejvibul,
Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul (as land
owners of lands to be additionally invested by WHART at this time) and
Pratum Phol Co., Ltd. (as holder of leasehold right in such land from
Khunying Kanda Techaphaibul) agree to relinquish the right to terminate
the agreement and agree to transfer rights and obligations pursuant to
the master lease agreement (between Mrs. Naphaporn Suradejvibul and
WHA and between Patcharakanda Co., Ltd. and WHA and between
Khunying Kanda Techaphaibul and Pratum Phol Co., Ltd.) or the first
sub-lease agreement (between Pratum Phol Co., Ltd. and WHA) (as the
case may be) only to the extent of land portion to be additionally invested
by WHART at this time, to WHART for the remaining lease period (Partial
Step-in) in case where WHA or Pratum Phol Co., Ltd. fails to comply with

such agreements.

(2) Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying

Kanda Techaphaibul (as land owners of lands to be additionally invested

° The construction of Building A has been completed and currently under the process of filing for Certificate of Building
Construction, Modification or Relocation. In this regard, WHA shall deliver such document to WHART before WHART will invest
in additional investment assets No.7 (WHART expects to invest in the additional assets No. 7 by 1 January 2022).

* WHART expects to invest in the additional assets by 1 January 2022.



by WHART at this time) agree to register charge over certain part of land
owned by Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd., and
Khunying Kanda Techaphaibul, which is the access to public road of
land that WHART will invest in WHA Mega Logistics Center (Bangna-Trad
Km. 23 Project 3) Project, for the benefit of WHART and/or tenants and
dependents of the aforementioned to be used as walkway, road,
drainage, electricity, water, telephone, other utilities, and installation of
name sign and advertising sign for the period that WHART invest in WHA
Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project. The
terms are in accordance with the memorandum that WHART will enter
into with Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd., and

Khunying Kanda Techaphaibul (as land owners).

At present, although the area of the factory, warehouse and office
building of WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)
Project has been fully occupied by tenants. However, in the case where
on the date that WHART additionally invest in the asset, the area of the
factory, warehouse and office building is not fully occupied by the
tenants, WHART will request WHA to pay the rental to WHART for the
unoccupied area of the factory, warehouse and office building for the
period of 3 years from the date WHART additionally invest or until there
is a tenant during that period. The terms are in accordance with the

undertaking agreement that WHART will enter into with WHA.

The additional investment in WHA Mega Logistics Center (Bangna-Trad

Km. 23 Project 3) Project, which WHART will invest in, will be executed

through agreements as follows, including any other relevant agreements:

1) A land sublease agreement with WHA (who is the holder of the
leasehold right from Mrs. Naphaporn Suradejvibul represented by
titte deed no. 25152, 25153 and Patcharakanda Co., Ltd.
represented by title deed nos. 33561, 33563, 33618, 33621, 33622
and has sub-leasehold right from Pratum Phol Co., Ltd. represented
by title deed nos. 33620 and 33623);

2) A building lease agreement with WHA (who is the owner of factory,

warehouse and office building and other structures in such project);



3) A utility system, tools and equipment sale and purchase
agreement with WHA (the owner of other properties in the said
project);

4)  Anundertaking agreement with WHA (who is the holder of leasehold
right and sub-leasehold right of land and owner of buildings,
structures, and other properties in the said project);

5) A memorandum of agreement regarding the land sub-lease
between Mrs. Naphaporn Suradejvibul (as land owner) and WHA
(as holder of leasehold right of land in the said project);

6) A memorandum of agreement regarding the land sub-lease

between Patcharakanda Co., Ltd. (as land owner) and WHA (as

holder of leasehold right of land in the said project);

7) A memorandum of agreement regarding the land sub-lease
between Khunying Kanda Techaphaibul (as land owner) Pratum
Phol Co., Ltd. (as the holder of leasehold right of land) and WHA
(who is the holder of sub-leasehold right over the land in the said

project).

Additional details relating to the value of the properties to be invested by
WHART in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)
Project will be as provided in the trust unitholders’ meeting invitation
letter, registration statement for the offering of trust units and the
prospectus for the offering of trust units for the investment in the

Additional Investment Assets No. 7 by WHART.

3. WHA E-Commerce Park Project, located at Bang Samak Sub-District,

Bang Pakong District, Chachoengsao Province

1)  Leasehold right of land represented by 1 title deed (title deed no.
43855) for an approximate total leased area of 137 rai 2 ngan 92.7
square wah'. The lease term of 30 years from the date that WHART
will additionally invest in the asset’ together with WHAVH’s promise

which allows WHART to renew the lease for another 30-year term.

" At present, this plot of land is under the process of cadastral surveying for land subdivision.

* WHART expects to invest in the additional assets by 1 January 2022.



2) Leasehold right in warehouse and office buildings in WHA
E-Commerce Park Project in the total of 2 buildings (i.e. Building A
and B), with an approximate total building leasable area of
130,139.00 square meters, including other structures and
properties which are the component parts of the land and buildings,
having a lease term of 30 years from the date that WHART will
additionally invest in the asset’ together with WHAVH’s promise

which allows WHART to renew the lease for another 30-year term.

3)  Ownership of tools, equipment, and utility systems of the buildings
and other properties relating to, in connection with, and necessary
for the use of the lands and warehouse and office buildings of WHA

E-Commerce Park Project.

Remarks:

(1) WHAVH (as land owner of lands to be additionally invested by WHART
at this time), agrees to give right to utilizes over certain part of land of
WHAVH to WHART, which is the entrance to public road of land that
WHART will invest in WHA E-Commerce Park Project, for WHART and/or
tenants and dependents to be used as walkway, road, drainage,
electricity, water, telephone, other utilities, and installation of name sign
and advertising sign without compensation for the period that WHART
invest in WHA E-Commerce Park Project and/or agree to register charge
over certain part of such land owned by WHAVH, for the benefit of
WHART and/or tenants and dependents of the aforementioned to be
used as walkway, road, drainage, electricity, water, telephone, other
utilities, and installation of name sign and advertising sign without
compensation for the period that WHART invest in WHA E-Commerce
Park Project. The terms are in accordance with the agreement that

WHART will enter into with WHAVH (as land owner).

(2) At present, the area of the warehouse and office buildings has been fully
occupied by tenants, however, in the case where on the date that

WHART additionally invest in the asset, the area of the warehouse and

* WHART expects to invest in the additional assets by 1 January 2022.



office buildings is not fully occupied by the tenants, WHART will request
WHA or WHAVH (who is the asset owner) to pay the rental to WHART for
the unoccupied area of the warehouse and office buildings for the period
of 3 years from the date that WHART invested in additional assets or until
there is a tenant during that period. The terms are in accordance with the
undertaking agreement that WHART will enter into with WHA and WHAVH

(who is the asset owner).

(3) The additional investment in WHA E-Commerce Park Project, which
WHART will invest in, will be executed through agreements as follows,
including any other relevant agreements:

1)  Assets lease agreement (land, warehouse and office buildings and
other structures in the said project) with WHAVH (as land owner and
owner of warehouse and office buildings, together with other
structures);

2)  Autility system, tools and equipment sale and purchase agreement
with WHAVH (as the owner of other properties in the said project);

3) A mortgage agreement with WHAVH (to accept mortgage on
properties as collateral for the additional 30-year lease);

4)  An undertaking agreement with WHA and WHAVH (who is the
owner of such land and buildings, structures, and other properties

in the said project)

Additional details relating to the value of the properties to be invested by
WHART in WHA E-Commerce Park Project will be as provided in the trust
unitholders’ meeting invitation letter, registration statement for the
offering of trust units and the prospectus for the offering of trust units for

the investment in the Additional Investment Assets no. 7 by WHART.

The details of the Additional Investment Assets in accordance with item 1. to item 3.

above can be summarized as follows:

Total land area approximately 195 rai 3 ngan

to be invested in by WHART 46.20 square wah



Remarks

Total leasable building area of the portion approximately 184,329.00

to be invested in by WHART square meters
Total leasable rooftop area of the portion approximately 23,205.00
to be invested in by WHART square meters

Additional details are appeared in Enclosure 2 and the details of the assets specified
in the registration statement for the offering of trust units and the prospectus for the offering
of trust units for the investment in the Additional Investment Assets No. 7 by WHART will be

deemed as the details of the Additional Investment Assets.

Prior to the said additional investment of the Additional Investment Assets, the
Company has appointed 2 independent appraisers, namely Siam City Appraisal Co., Ltd. and
South East Asia International Co., Ltd. to appraise the value of the Additional Investment

Assets based on the income approach method as per the following details:

Appraisal Value (Baht)
Project Name Siam City South East Asia Lowest Appraisal
Appraisal Co., International Co., Value
Ltd. Ltd.

WHA Mega Logistics 501,110,000 500,900,000 500,900,000
Center (Wangnoi 62)
Project
WHA Mega Logistics 728,990,000 719,000,000 719,000,000
Center (Bangna-Trad
Km. 23 Project 3) Project
WHA E-Commerce Park 3,825,300,000 3,877,000,000 3,825,300,000
Project

Total 5,055,400,000 5,096,900,000 5,045,200,000

- Immoveable properties appraised price by Siam City Appraisal Co., Ltd. pursuant to the immoveable
properties appraisal report for all 3 projects dated 7 May 2021 (price as at 1 January 2022, the expected
investment date of WHART in the Additional Investment Assets will be 1 January 2022)

- Immoveable properties appraised price by South East Asia International Co., Ltd. pursuant to the
immoveable properties appraisal report for all 3 projects dated 7 May 2021 (price as at 1 January 2022,

the expected investment date of WHART in the Additional Investment Assets will be 1 January 2022).



Details of appraisal value of the assets of each project in which WHART will

additionally invest are appeared in Enclosure 3.

The investment value of the Additional Investment Assets by WHART shall not be
more than Baht 5,549,720,000 (payable on the date that WHART will invest in the Additional
Investment Assets) which includes the rental, the consideration for the transfer of lease, the
structures purchase price, the purchase price of tools, equipment, and utility system in the
buildings, and other relevant assets purchase price (exclusive of value added tax, registration
fees, specific business tax, other relevant fees and expenses). In addition, for WHA
E-Commerce Park Project which WHART will have the right to extend the lease period for
another 30-year term having the rent for the extended lease period in the amount of Baht
250,000,000 (payable on the date of extension of the lease, which is exclusive of value added

tax, registration fees, specific business tax, other relevant fees and expenses).

In this regard, the price that WHART will invest in the Additional Investment Assets in
the amount of not exceeding Baht 5,549,720,000 is a price that is higher than the lowest total
appraisal value obtained from the appraisal report approximately 10 percent of the total
appraised values of all projects, the Summary of Asset Appraisal Report of the Independent
Appraisers for each project in which WHART will additionally invest is appeared in Enclosure

3.

Details of the Projected Income and Distribution Statements for the Year from 1

January 2022 to 31 December 2022 (Pro-forma) are appeared in Enclosure 8.

In this regard, the fund used for the investment in Additional Investment Assets by
WHART will be obtained from: (1) proceeds from the capital increase of WHART through the
issuance and offer for sale of additional trust units (which shall be proposed in Agenda 3),
and/or (2) funds from loans (which shall be proposed in Agenda 6), and (3) security deposits
under lease and service agreements from the Additional Investment Assets. In this regard,
the fund which is to be used for the investment in Additional Investment Assets by WHART

could be a combination of any of (1) or (2) and (3) or combination of (1), (2) and (3) altogether.

Moreover, the Company intends to appoint WHA, being one of the major trust
unitholders of WHART and the property manager for the assets in which WHART currently

invests, to be the property manager for the Additional Investment Assets.

In this regards, WHART's investment in the Additional Investment Assets will be

under the following conditions:



The Asset Owners obtain approvals by the board of directors’ meeting
and/or shareholders’ meeting (if necessary) of the Asset Owners to sell, rent
out or sublet the said assets (as the case may be) to WHART and had
prepared the said Additional Investment Assets to be ready for WHART's

investment.

No unresolved issues from legal due diligence; redemption of mortgages on
lands and buildings mortgaged with bank or financial institution; registration
of revocation of business security and/or termination of any contracts and/or
agreements concerning encumbrances on the sublease agreements in
relation with the lands to be invested in by WHART, or in case there is any
unresolved legal issue or any issue which cannot be carried out, the
Company will disclose such risk in the registration statement for the offering
of trust units and the prospectus for the offering of trust units for the
investment in the Additional Investment Assets no. 7 by WHART and will
comply with any related rules. (such issue shall not make such assets to be

not in compliance with any related laws, rules, and regulations.)

The Trustee had certified that the process of capital increase of WHART is
in accordance with the Trust Deed as well as related laws, rules and other

regulations; and

WHART obtains approval by the trust unitholders’ meeting and the Office of
the SEC to proceed with WHART’s capital increase, to take on loan, and to
perform other relating acts for the investment in the said Additional

Investment Assets, including the connected transactions of WHART.

In this regard, the Company hereby requests for trust unitholders’ approval of the

investment in the Additional Investment Assets as per details prescribed above and to

authorize the Company and/or the Trustee to act as follows:

1)

To determine additional investment method, asset details, method of asset
appraisal as well as the appropriate price for this Additional Investment
Assets and to appoint WHA as the property manager for the Additional

Investment Assets;

To negotiate, prepare, sign, deliver and/or amend any agreement or

commitment indicating purchasing, leasing or subleasing and investing in



immovable properties, agreement to sale and to purchase of asset and/or
asset sale and purchase agreement and/or asset lease agreement and/or
asset sublease agreement and/or agreement on assignment of leasehold
right and/or mortgage agreement (to receive the mortgage) and/or
undertaking agreement and/or any related agreement in relation to the
investment in the Additional Investment Assets and other related assets and
the procurement of benefit for the Additional Investment Assets and/or
agreements and/or any related documents, upon approval of trust
unitholders of WHART and the Office of the SEC for WHART to invest in the
Additional Investment Assets, including to correspond with the Office of the
SEC, The Stock Exchange of Thailand, government agencies or

organization or any persons for such performance, etc;

To enter into a new property manager appointment agreement or to amend
the existing property manager appointment agreement to be in line with

WHART’s investment in the Additional Investment Assets;

To perform any necessary or relating acts to the above to complete such
performances successfully, including to appoint and/or to remove sub-
authorized persons for the abovementioned performances to complete such

performances successfully; and

To exercise discretion to invest or withhold from investing in asset of certain
project or invest or withhold from investing in certain part of assets of the
Additional Investment Assets and/or to set forth, modify any method and/or
condition of investment, if it appears that, any condition or result from
negotiation with the asset owner and/or person who has a right in the asset
that WHART will invest in or result from legal due diligence, indicates that
WHART’s investment in such assets will not generate overall benefit to
WHART and/or trust unitholders, or will cause unnecessary obligation to
WHART. In this regard, benefits of WHART and trust unitholders will be
deemed the utmost priority. In addition, the Company and/or the Trustee
have discretion to invest or withhold from investing in asset of certain project
or invest or withhold from investing in certain part of assets of the Additional
Investment Assets as appropriate, by taking into account various investment
factors, such as, appraisal value of each asset, projection of distribution

through dividends and capital decrease return (Distribution Per Unit or



DPU), expected to be distributed to trust unitholders after the investment, or
the amount of the proceed from issuance and offering of additional trust

units and loan.

In this regard, once WHART receives trust unitholders’ approval, the Company will

request for approval for the capital increase from the Office of the SEC thereafter.

Opinion of the Company

Itis appropriate that trust unitholders should approve the additional investment in the
Additional Investment Assets because the Company expects that this additional investment
is the investment in assets having potential to generate income, which will increase WHART's
benefits by having more opportunities to increase WHART’s growth and stability of income
from rent and performance. Additionally, this additional investment helps to mitigate risks of
profit procurement from immovable properties, as well as to increase diversity of income

source, which will be beneficial to WHART and trust unitholders.

The Company views that such transaction is in accordance with the Trust Deed and
related laws, and this additional investment in assets is for the utmost interest of WHART as

per the aforementioned rationale.

Furthermore, in determining the final investment price of the Additional Investment
Assets in which WHART will additionally invest from the Asset Owners, WHART will refer to
the appraised value of the assets as assessed by independent appraisers approved by the
Office of the SEC, and taking into account other relevant factors. The Company is of the
opinion that the investment value of the Additional Investment Assets which is determined to
be not exceeding Baht 5,549,720,000 (payable on the date that WHART will invest in the
Additional Investment Assets) which includes the rental, the consideration for the transfer of
lease, the structures purchase price, the purchase price of tools, equipment, and utility system
in the buildings, and other relevant assets purchase price (exclusive of value added tax,
registration fees, specific business tax, other relevant fees and expenses). In addition, for
WHA E-Commerce Park Project which WHART will have the right to extend the lease period
for another 30-year term having the rent for the extended lease period in the amount of Baht
250,000,000 (payable on the date of extension of the lease, which is exclusive of value added
tax, registration fees, specific business tax, other relevant fees and expenses). The price that
WHART will invest in the Additional Investment Assets in the amount of not exceeding Baht

5,549,720,000 is a price that is higher than the lowest total appraisal value obtained from the



appraisal report approximately 10 percent of the total appraised values of all projects, is a

reasonable price and considered to be a fair and appropriate rate.

Moreover, the Company deems it appropriate to appoint WHA to act as the property
manager for this Additional Investment Assets due to WHA's experience and expertise in
management of warehouses, could help service existing tenants, including to manage assets
for WHART on continual basis and efficient. In this regard, since WHA is its own property
manager, which has the same type of property as the assets in which WHART will invest, the
Company will set forth conflict of interest preventive measures of WHA’s property
management under the same guidelines as per the establishment of WHART as prescribed
in the undertaking agreement for establishment of WHART. In this regard, details will be in
accordance with those disclosed in registration statement for the offering of trust units and
the prospectus for the offering of trust units for the investment in the Additional Investment

Assets No. 7 by WHART.

For compensation of the property manager, to consider reasonableness of the rate
of property management fee to be collected by WHA from WHART, the Company had
compared compensation rate of immovable property management fee to be collected by
WHA from WHART with compensation of property management fee of other property funds
and Real Estate Investment Trusts, and compensation of property management fee of
WHART's existing assets, and the Company views that such compensation is fair and
reasonable. WHA is also the owner and manager of the Additional Investment Assets from the
beginning and is one of the proprietors in Thailand who has experience and expertise in
warehouse management, distribution center and factory building, as well as expertise in
administration and management, and has a team of experienced and efficient staff for various
fields. Therefore, WHA is deemed a proficient and experienced property manager as well as
has familiarity with assets that WHART will additionally invest in. Thus, the appointment of
WHA to act as property manager of the Additional Investment Assets is a transaction for the

utmost interest of WHART.

Accordingly, to facilitate smooth performance, it is appropriate that trust unitholders
approve grant of authorization to the Company and/or the Trustee to act as presented above.
Upon grant of trust unitholders’ approval to WHART, the Company will request for approval

for the capital increase from the Office of the SEC thereafter.



Voting

The entering into the transaction above of WHART is considered as a transaction with
a party related to the REIT Manager of a value greater than Baht 20,000,000 or exceeding 3
percent of the net asset value of WHART, whichever is higher. Such entering into the
transaction of WHART requires approval from the trust unitholders’ meeting of WHART by a
vote of not less than three-fourth of all votes of trust unitholders attending the meeting and

having the right to vote.

In counting of such votes of all trust unitholders having the right to vote, the Company
will not include the votes from the trust unitholders with an interest in the investment in
immovable properties, leasehold right or sub-leasehold right in properties or owners, lessors,
sub-lessors or grantors of rights in properties in which WHART will make an additional

investment, including their associated persons.

The trust unitholders who have interest in this matter and may not vote in this agenda
(as of the record date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021)

are specified in the List of Trust Unitholders as appeared in Enclosure 15.

In this regard, as WHA is the Company’s major shareholder and a major shareholder
of WHAVH, this additional investment in the Additonal Investment Assets from the Asset
Owners is a related party transaction made with persons related to the Company. Thus, the
Information Memorandum on WHART'’s Acquisition of Assets and Related Party Transactions
(Persons Related to the REIT Manager) is appeared in Enclosure 4 and the Opinion Report of
the Independent Financial Advisor on Acquisition of Assets and Related Party Transaction is
appeared in Enclosure 9 for your consideration. The Company had carefully reviewed the
information in the Information Memorandum on WHART's Acquisition of Assets and Related
Party Transactions (Persons Related to the REIT Manager) and certifies that the information
contained in the Information Memorandum on WHART’s Acquisition of Assets and Related
Party Transactions (Persons Related to the REIT Manager) is not false and does not mislead

in a material respect.

Conditions for entering into the transaction

The voting in this Agenda 2 is related to Agenda 3, Agenda 5, Agenda 6 and Agenda
7. In case that the Extraordinary General Meeting of Trust Unitholders approves the entering
into the transactions in this agenda, the Company shall be able to enter into the transaction in

this agenda only if the Extraordinary General Meeting of Trust Unitholders has approved the



Agenda 3

entering into all transactions in Agenda 3, Agenda 5, Agenda 6 and Agenda 7. In this

connection, please consider additional conditions in Agenda 4 and Agenda 5.

To consider and approve the sixth capital increase of WHART through the issuance and offer
for sale of approximately not exceeding 400,600,000 additional trust units for the investment
in immovable properties, leasehold and sub-leasehold rights of immovable properties and
other related assets in addition to the assets currently held by WHART, and the method for
determining the price of the trust units to be issued and offered for sale of the sixth capital
increase

The investment value of the Additional Investment Assets by WHART shall not be
more than Baht 5,549,720,000 (payable on the date that WHART will invest in the Additional
Investment Assets) which includes the rental, the consideration for the transfer of lease, the
structures purchase price, the purchase price of tools, equipment, and utility system in the
buildings, and other relevant assets purchase price (exclusive of value added tax, registration
fees, specific business tax, other relevant fees and expenses). In addition, for WHA
E-Commerce Park Project which WHART will have the right to extend the lease period for
another 30-year term having the rent for the extended lease period in the amount of Baht
250,000,000 (payable on the date of extension of the lease, which is exclusive of value added
tax, registration fees, specific business tax, other relevant fees and expenses). The fund used
for the investment in Additional Investment Assets by WHART will be obtained from: (1)
proceeds from the capital increase of WHART through the issuance and offer for sale of
additional trust units, and/or (2) funds from loans, and (3) security deposits under lease and
service agreements from the Additional Investment Assets. In this regard, the fund which is
to be used for the investment in Additional Investment Assets by WHART could be a
combination of any of (1) or (2) and (3) or combination of (1), (2) and (3) in which the fund’s
structure to be utilized for the investment in Additional Investment Assets by WHART shall be
determined based on the appropriateness of debt to equity ratio of WHART, current condition

of capital market and debt market.

For the capital structure, the Company deems it appropriate to use the proceeds
received from the capital increase of WHART through the issuance and offer for sale of

additional trust units of up to approximately not exceeding 400,600,000 additional trust units.

The method for the offer for sale of trust units of WHART at this time will be an offer
for sale through lead underwriters and underwriters. The price of the trust units to be offered
for sale at this time will be determined with reference to the appraised value of the assets, as
assessed by independent appraisers approved by Office of the SEC, and taking into account

other relevant factors, including: (1) conditions of the capital and financial markets during the



offering period of the trust units, (2) the appropriate rate of return for investors, (3) the
commerciality of the assets, (4) interest rates, both domestic and on the global market, (5) the
rate of return on investments in equity instruments, debt instruments, and other investment
options, and (6) results from the survey of institutional investors (Bookbuilding). (the
information of the amount of fund, number of additional trust units and offering price of trust
units to be issued and offered for sale for the sixth capital increase shall be as set out in the
prospectus for offering of additional trust units). Objective of the capital increase will be for
investment in additional freehold, leasehold and sub-leasehold as per the detail set out in
Agenda 2 and procure benefit from the said immovable properties to produce revenue and
returns to WHART as well as generate distribution for trust unitholders. Additionally, as the
number of trust units of WHART is getting increased, this will enlarge the size of WHART and
attract more investors. The Company expects that it will increase the trading liquidity for the
trust units in the secondary market. WHART will also be able to increase the diversification of
risk in the procurement of benefits from additional immovable properties, in addition to the

immovable properties that WHART currently invests in.

In this regard, as specified by the Trust Deed, the Company has duties and
responsibilities to operate and manage WHART in accordance with securities laws, including
duty and responsibility of investing WHART'’s capital in immovable properties or other assets,
as well as to procure benefit, purchase, lease, dispose, transfer leasehold and sell. Thus, the
Company views that it is appropriate to use the security deposits under lease agreement and
service agreement as capital for investment in the Additional Investment Assets. The
Company finds that use of such security deposits for investment in the Additional Investment
Assets will help increase efficiency of financial management structure by lowering the cost of
investment in the Additional Investment Assets which expects to help gaining higher returns
for trust unitholders. For this investment in additional immovable properties, the Company
intends to use security deposits under tenant lease and service agreement which will be
transferred to WHART in the amount of approximately Baht 40,000,000 for the investment in
the Additional Investment Assets. However, the Company will take into account liquidity risk

management of WHART.

The Company reserves the right to stipulate any rule or condition such as determining
the amount of security deposits under lease and service agreement to be used as capital,
determining projects which WHART will use the security deposits under lease agreement and
service agreement as capital, including to appoint and/or remove sub-authorized person for
the above to complete such performance successfully. Nonetheless, WHART and trust

unitholders’ interest will be deemed the utmost priority. Details of use of security deposits
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under lease agreement and service agreement as capital for investment in additional
immovable properties will be set out in registration statement for the offering of trust units and
the prospectus for the offering of trust units for the investment in the Additional Investment
Aassets No. 7 by WHART. Therefore, the Company hereby request for trust unitholders to
approve capital increase of WHART by issuing and offering additional trust units of WHART
in the number of approximately not exceeding 400,600,000 units. When combining with the
existing number of trust units in WHART being 2,776,997,063 trust units, WHART will have a
total number of trust units of not exceeding 3,177,597,063 trust units. In addition, WHART will
use security deposits under lease and service agreement for additional investment in
immovable properties in the amount approximately Baht 40,000,000. The Company also
requests for trust unitholders’ approval of method to determine the offering price of this
additional issued and offered trust units, including to authorize the Company and/or the

Trustee to:

1) Prescribe method of capital increase of WHART by issuing and offering additional
trust units, including prescribe number of trust units to be offered, price of offered
trust units and amount of security deposits under lease agreement and service
agreement of the Additional Investment Assets to be used as investment capital for

the Additional Investment Assets in accordance with the guidelines set out above;

2) Correspond with the Office of the SEC, The Stock Exchange of Thailand, government
agencies, government organizations or any persons for capital increase of WHART

by issuing and offering additional trust units;

3) Perform any necessary or relating act to the above to complete the said performance
successfully, including appointing and/or removing sub-authorized person for the

above to complete the said performance successfully.

In this regard, details of the Capital Increase Report Form and the Objectives and Rationale
for the Capital Increase and Allotment of the Additional Trust Units Issued and Offered for

Sale are appeared in Enclosure 6 and 7 for your consideration.

Opinion of the Company

It is appropriate that trust unitholders approve the capital increase of WHART for the
additional investment in the Additional Investment Assets as proposed in all respects because
the Company expected that this additional investment in immovable properties will, not only

create investment opportunity in assets with future potential to enhance variety of source of
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income as mentioned above, but also create WHART opportunity to expand additional
investment in assets under management of WHA which is an affiliate in WHA GROUP
Companies, which operates business of real estate development of international standardized
warehouses and factories, to enhance the growth of WHART's income in the future, including
to authorize the Company and/or the Trustee to act as presented above. In this regard, once
WHART received trust unitholders’ approval, the Company will request for approval for the

capital increase from the Office of the SEC thereafter.

Voting

The entering into the aforementioned transaction of WHART is deemed to be
considered as the capital increase which is not specified in advance in the Trust Deed. As a
result, such entering into the transaction of WHART requires approval from the trust
unitholders’ meeting of WHART by a vote of not less than three-fourth of all votes of trust
unitholders attending the meeting and having the right to vote. In this regard, there is no trust

unitholder having interest in this matter.

Conditions for entering into the transaction

The voting in this Agenda 3 is related to Agenda 2, Agenda 5, Agenda 6 and Agenda
7. In case that the Extraordinary General Meeting of Trust Unitholders approves the entering
into the transactions in this agenda, the Company shall be able to enter into the transaction in
this agenda only if the Extraordinary General Meeting of Trust Unitholders has approved the
entering into all transactions in Agenda 2, Agenda 5, Agenda 6 and Agenda 7. In this

connection, please consider additional conditions in Agenda 4 and Agenda 5.

Agenda 4, Agenda 5.1, and Agenda 5.2 to be proposed for approval in the Extraordinary General Meeting of
Trust Unitholders of WHART No. 1/2021 are related and conditional upon each other.

In case that Agenda 4 has been approved by the Extraordinary General Meeting of Trust Unitholders of
WHART No. 1/2021, the Company will propose Agenda 5.1 to the Extraordinary General Meeting of Trust
Unitholders of WHART No. 1/2021 for consideration without proposing Agenda 5.2 to the Extraordinary General
Meeting of Trust Unitholders of WHART No. 1/2021 for consideration.

However, in case Agenda 4 has not been approved by the Extraordinary General Meeting of Trust Unitholders

of WHART No. 1/2021, the Company will not propose Agenda 5.1 to the Extraordinary General Meeting of
Trust Unitholders of WHART No. 1/2021 for consideration but shall propose Agenda 5.2 to the Extraordinary
General Meeting of Trust Unitholders of WHART No. 1/2021 for consideration.
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Agenda 4

To consider and approve the offering for sale parts of trust units to WHA and/or WHA’s
associated persons

The Company will offer for sale parts of trust units in the amount of not exceeding 15
percent of all additional trust units to be issued and offered for sale in this capital increase to
specific investors which are WHA and/or WHA’s associated persons. The offering and
allocation method for additional trust units to be issued and offered for sale of the sixth capital
increase and the listing of trust units on the Stock Exchange of Thailand shall be as proposed

for consideration in Agenda 5.

In this regard, the Company proposes the trust untiholders to consider and approve
the offering for sale parts of trust units to the specific investors which are WHA and/or WHA'’s

associated persons as proposed in all respects.

Opinion of the Company

The trust unitholders shall consider and approve the offering for sale parts of trust
units to the specific investors which are WHA and/or WHA'’s associated persons, since the
offering for sale of trust units in this part will build confidence in investment to other trust
unitholders as well as maintain the trust unitholding proportion of WHA and/or WHA's
associated persons to be in compliance with the loan agreements with the banks and/or the

undertaking agreement.

Voting

The offering for sale parts of trust units to the specific investors which are WHA and/or
WHA's associated persons, having combined with the size of the transaction of the investment
in the Additional Investment Assets in Agenda 2 will be considered as related party
transaction between WHART and the party related to the REIT Manager, with a value
equivalent to or greater than Baht 20,000,000 and exceeding 3 percent of the net asset value
of WHART. The entering into such transaction of WHART requires approval from the trust
unitholders’ meeting of WHART by a vote of not less than three-fourth of all votes of trust
unitholders attending the meeting and having the right to vote, and such transaction is
considered as the offering for sale of parts of trust units to the specific investors, which is
subject to the Trust Deed and the Notification of the Office of the Securities and Exchange
Commission No. SorRor. 26/2555 Re: Provisions relating to Particulars, Terms and Conditions
in a Trust Deed of Real Estate Investment Trust which specify that there must not be the
dissenting votes of more than 10 percent of all votes of the trust unitholders attending the

meeting and having the right to vote.
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Agenda 5

In counting of such votes of all trust unitholders having the right to vote, the Company
will not include the votes from the trust unitholders with a special interest in the subject matter

of the resolution.

The trust unitholders who have interest in this matter and may not vote in this agenda
(as of the record date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021)

are specified in the List of Trust Unitholders as appeared in Enclosure 15.

Thus, the Information Memorandum on WHART's Acquisition of Assets and Related
Party Transactions (Persons Related to the REIT Manager) is appeared in Enclosure 4, and
the Opinion Report of the Independent Financial Advisor on Acquisition of Assets and Related

Party Transaction is appeared in Enclosure 9 for your consideration.

Conditions for entering into the transaction

The voting in this Agenda 4 is related to Agenda 2, Agenda 3, Agenda 5, Agenda 6
and Agenda 7. In case that the Extraordinary General Meeting of Trust Unitholders approve
the entering into the transaction in this agenda, the Company shall be able to enter into the
transaction in this agenda only if the Extraordinary General Meeting of Trust Unitholders has
approved the entering into all transactions in Agenda 2, Agenda 3, Agenda 5, Agenda 6 and
Agenda 7. In this connection, please consider additional conditions in Agenda 4 and Agenda

5.

However, the dissenting vote for the offering for sale parts of trust units to the specific
investors which are WHA and/or WHA'’s associated persons in this agenda will not affect the

approval in Agenda 2, Agenda 3, Agenda 6 and Agenda 7.

To consider and approve the offering and allocation method for the additional trust units to
be issued and offered for sale and the listing of the trust units as listed securities on the
Stock Exchange of Thailand for the sixth capital increase

In accordance with the capital increase and offering for sale parts of trust units to the
specific investors which are WHA and/or WHA'’s associated persons as stated in Agenda 3
and Agenda 4 above, there are 2 options of the offering and allocation method for additional

trust units to be proposed to the trust unitholders for consideration as follows:

® In case Agenda 4 has been approved by the Extraordinary General Meeting of
Trust Unitholders of WHART No. 1/2021, the Company will present Agenda 5.1

to the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021
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5.1

for consideration without presenting Agenda 5.2 to the Extraordinary General

Meeting of Trust Unitholders of WHART No. 1/2021 for consideration.

®  However, in case Agenda 4 has not been approved by the Extraordinary
General Meeting of Trust Unitholders of WHART No. 1/2021, the Company will
not present Agenda 5.1 to the Extraordinary General Meeting of Trust
Unitholders of WHART No. 1/2021 for consideration but shall present Agenda
5.2 to the Extraordinary General Meeting of Trust Unitholders of WHART No.

1/2021 for consideration.

The details are as follows:

Option 1: The offer for sale and allocation method for the additional trust units in the sixth
capital increase and the listing of the trust units as listed securities on the Stock Exchange
of Thailand in case there is the offering for sale parts of trust units to WHA and/or WHA'’s

associated persons

First Portion To allocate not less than 50percent of all trust units issued and offered
for sale at this time to the existing trust unitholders without allocating to trust unitholders who
will cause WHART to have duties under foreign law. The existing trust unitholders may declare
their intention to subscribe for the number of additional trust units they are entitled to be
allotted, in excess of the number they are entitled to be allotted, or less than the number they
are entitled to be allotted, or they may waive their rights to subscribe for additional trust units

offered for sale at this time.

Nationality of existing trust unitholders who are no Thai which the Company shall take
into consideration that will cause WHART to have duties under such foreign law, the
preliminary list are American, Canadian, Indian, Japanese, Chinese, Hong Kong,
Singaporean, Taiwanese, English, Swedish, Swiss, Australian, Korean, French, Greek,
Luxembourg nationality. In this regard, the Company reserves the right to announce the
change and/or adding such list of nationality which may be trust unitholders of other

nationalities in addition to the list of trust unitholders.

After the allotment of trust units in the First Portion to existing trust unitholders based
on their entitlement, the Company could allocate the remaining trust units to the existing trust
unitholders who have declared their intention to subscribe to trust units in excess of the
number they are entitled to, as it deems appropriate, at the same time or after the allocation

of trust units in the Third Portion.
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In the event that the allotment according to the prescribed ratio results in any existing
trust unitholders having the right to subscribe for a fraction of a trust unit that cannot be allotted

as a full trust unit, such fraction of a trust unit shall be rounded down to the nearest integer.

Second Portion To allocate the additional trust units to WHA and/or WHA’s associated
persons. The number of trust units to be allocated to WHA and/or WHA'’s associated persons,
when combined with the trust units to be allocated to WHA and/or WHA's associated persons
under the First Portion, shall not exceed 15 percent of all trust units to be issued and offered

for sale at this capital increase (details as appeared in Agenda 4)

Third Portion To allocate the outstanding additional trust units after the offering for
sale in the First Portion and the Second Portion to: (1) persons on a private placement basis
(Private Placement) including institutional investors, who are not the existing trust unitholders
of WHART according to the notifications of the Office of the SEC, and are not connected
persons of the owners of the immovable property according to the relevant notifications of the
Securities and Exchange Commission, and/or (2) the general public (Public Offering), as it
deems appropriate, according to the Notification of the Capital Market Supervisory Board No.
Tor Thor. 27/2559 Re: Rules, Conditions, and Procedures for Securities Underwriting, and

other related notifications.

The Company reserves the right to allot the remaining trust units to the subscribers
who are entitled to subscribe for the additional trust units in the First Portion and have declared
their intention to subscribe to trust units in excess of the number they are entitled to, at the

same time or after the allocation of trust units in the Third Portion, as it deems appropriate.

The details of the trust units appearing in the registration statement for the offering of
trust units and the prospectus for the offering of trust units for the investment in the Additional
Investment Assets No. 7 are to be considered the number of trust units to be allotted for sale

and method of allocation to each type of investor.

In any event, such allotment shall not cause any investor or group of persons to
become unitholders holding more than 50 percent of the total number of trust units in WHART

issued and sold.

In this respect, the Company shall file an application with the Stock Exchange of
Thailand for its approval to list the additional trust units in WHART as listed securities within

45 days from the closing date of the offer for sale of the trust units.
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In this regard, the Company proposes the trust unitholders to consider and approve

the offering and allocation method for the additional trust units to be issued and offered for

sale in this capital increase and the listing of the trust units as listed securities on the Stock

Exchange of Thailand. The Company also proposes the trust unitholders to authorize the

Company and/or the Trustee to:

1)

Consider the the date of determination of the list of the existing trust unitholders
eligible to subscribe for the trust units to be offered for sale by way of offering for sale

to the existing trust unitholders;

Determine other details of the offering, and the allotment of the additional trust units,
including but not limited to, the number of trust units to be issued and offered for sale,
structure of the final offering, subscription period, allotment method, offering method,
subscription ratio, offering ratio, offering price, condition and subscription method,
including other conditions and other details related to the offering, and the allotment
of additional trust units to be issued and offered for sale to the existing trust
unitholders of WHART, and the allotment method in case the existing trust unitholders
subscribe to trust units in excess of the amount they are entitled to, including offering
and allotment of the outstanding trust units from public offering to other investors, and
to have its discretion to consider allotting or denying the allotment of the additional

trust units to any investors;

Determine the period for offering for sale of additional trust units to be issued and
offered for sale at this time and file an application with the Stock Exchange of Thailand
for its approval to list the additional trust units as listed securities on the Stock

Exchange of Thailand;

Negotiate, enter into, prepare, amend and execute the agreement and documents
related to the offering for sale and the allotment of additional trust units to be issued
and offered for sale, including appoint lead underwriters and underwriters for

performing such acts;

Prepare, execute and file applications for approval or waiver, including other
necessary documents related to the offering for sale, the allotment, and listing of the
additional trust units to be issued and offered for sale as listed securities on the Stock
Exchange of Thailand to relevant governmental agencies and perform any other acts
necessary and appropriate in order to carry out the actions as mentioned above until

its completion; and
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6) Perform any other acts necessary for or related to the above purposes in all respects
to ensure a success in the aforementioned acts, including the appointment and/or
removal of the sub-authorized person for the aforementioned acts above for the

purpose of achieving the said matter until its completion.

Opinion of the Company

The trust unitholders shall consider and approve the offering and allocation method
for the additional trust units to be issued and offered for sale in this capital increase and the
listing of the trust units as listed securities on the Stock Exchange of Thailand so as to be
consistent with Agenda 4., including to authorize the Company and/or the Trustee to perform
the acts as proposed above. In this regard, once WHART received trust unitholders’ approval,
the Company will request for approval for the capital increase from the Office of the SEC

thereafter.

Voting

The allotment of the additional trust units in the Second Portion, having combined
with the size of the transaction of the investment in the Additional Investment Assets in Agenda
2 will be considered as related party transaction between WHART and the party related to the
REIT Manager, with a value equivalent to or greater than Baht 20,000,000 and exceeding 3
percent of the net asset value of WHART. The entering into such transaction of WHART
requires approval from the trust unitholders’ meeting of WHART by a vote of not less than
three-fourth of all votes of trust unitholders attending the meeting and having the right to vote,
and such transaction is considered as the offering for sale of parts of trust units to the specific
investors, which is subject to the Trust Deed and the Notification of the Office of the Securities
and Exchange Commission No. SorRor. 26/2555 Re: Provisions relating to Particulars, Terms
and Conditions in a Trust Instrument of Real Estate Investment Trust which specify that there
must not be the dissenting vote of more than 10 percent of all trust units of the trust unitholders

attending the meeting and having the right to vote.

The trust unitholders who have interest in this matter and may not vote in this agenda
(as of the record date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021)

are specified in the List of Trust Unitholders as appeared in Enclosure 15.

Thus, the Information Memorandum on WHART's Acquisition of Assets and Related
Party Transactions (Persons Related to the REIT Manager) is appeared in Enclosure 4, and
the Opinion Report of the Independent Financial Advisor on Acquisition of Assets and Related

Party Transaction is appeared in Enclosure 9 for your consideration.
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5.2

Conditions for entering into the transaction

The voting in this Agenda 5.1 is related to Agenda 2, Agenda 3, Agenda 4, Agenda
6 and Agenda 7. In the case that the Extraordinary General Meeting of Trust Unitholders
approve the entering into the transactions in this agenda, the Company shall be able to enter
into the transaction in this agenda only if the Extraordinary General Meeting of Trust
Unitholders has approved the entering into all transactions in Agenda 2, Agenda 3, Agenda

4, Agenda 6 and Agenda 7.

However, the dissenting vote for the offering and allocation method for the additional
trust units to be issued and offered for sale in the sixth capital increase and the listing of the
trust units as listed securities on the Stock Exchange of Thailand in the case of the offering for
sale parts of trust units to the specific investors which are WHA and/or WHA’s associated
persons in this agenda will not affect the approval in Agenda 2, Agenda 3, Agenda 6 and

Agenda 7.

Option 2: The offer for sale and allocation method for the additional trust units in the sixth
capital increase and the listing of the trust units as listed securities on the Stock Exchange
of Thailand in case there is no offering for sale parts of trust units to WHA and/or WHA'’s

associated persons.

First Portion To allocate not less than 50percent of all trust units issued and offered
for sale at this time to the existing trust unitholders without allocating to trust unitholders who
will cause WHART to have duties under foreign law. The existing trust unitholders may declare
their intention to subscribe for the number of additional trust units they are entitled to be
allotted, in excess of the number they are entitled to be allotted, or less than the number they
are entitled to be allotted, or they may waive their rights to subscribe for additional trust units

offered for sale at this time.

Nationality of existing trust unitholders who are no Thai which the Company shall take
into consideration that will cause WHART to have duties under such foreign law, the
preliminary list are American, Canadian, Indian, Japanese, Chinese, Hong Kong,
Singaporean, Taiwanese, English, Swedish, Swiss, Australian, Korean, French, Greek,
Luxembourg nationality. In this regard, the Company reserves the right to announce the
change and/or adding such list of nationality which may be trust unitholders of other

nationalities in addition to the list of trust unitholders.

After the allotment of trust units in the First Portion to existing trust unitholders based

on their entitlement, the Company could allocate the remaining trust units to the existing trust
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unitholders who have declared their intention to subscribe to trust units in excess of the
number they are entitled to, as it deems appropriate, at the same time or after the allocation

of trust units in the Second Portion.

In the event that the allotment according to the prescribed ratio results in any existing
trust unitholders having the right to subscribe for a fraction of a trust unit that cannot be allotted

as a full trust unit, such fraction of a trust unit shall be rounded down to the nearest integer.

Second Portion To allocate the outstanding additional trust units after the offering for
sale in the First Portion to: (1) persons on a private placement basis (Private Placement)
including institutional investors, who are not the existing trust unitholders of WHART according
to the notifications of the Office of the SEC, and are not connected persons of the owners of
the immovable property according to the relevant notifications of the Securities and Exchange
Commission, and/or (2) the general public (Public Offering), as it deems appropriate,
according to the Notification of the Capital Market Supervisory Board No. Tor Thor. 27/2559
Re: Rules, Conditions, and Procedures for Securities Underwriting, and other related

notifications.

The Company reserves the right to allot the remaining trust units to the subscribers
who are entitled to subscribe for the additional trust units in the First Portion and have declared
their intention to subscribe to trust units in excess of the number they are entitled to, at the

same time or after the allocation of trust units in the Second Portion, as it deems appropriate.

In this regard, it shall be deemed that the information as prescribed in the registration
statement for the offering of trust units and/or the prospectus for the offering of trust units for
the investment in the Additional Investment Assets No. 7 of WHART are the number of trust

units to be allotted and allocation method for each type of investor.

In any event, such allotment of trust units shall not cause any trust unitholders or
group of persons to become unitholders holding more than 50 percent of the total number of

trust units issued and offered of WHART.

In this respect, the Company shall file an application with the Stock Exchange of
Thailand for its approval to list the additional trust units in WHART as listed securities within

45 days from the closing date of the offer for sale of the trust units.

In this regard, the Company proposes the trust unitholders to consider and approve

the offering and allocation method for the additional trust units to be issued and offered for
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sale in this capital increase and the listing of the trust units as listed securities on the Stock

Exchange of Thailand, including to authorize the Company and/or the Trustee to:

1)

Consider the the date of determination of the list of the existing trust unitholders
eligible to subscribe for the trust units to be offered for sale by way of offering for sale

to the existing trust unitholders;

Determine other details of the offering, and the allotment of the additional trust units,
including but not limited to, the number of trust units to be issued and offered for sale,
structure of the final offering, subscription period, allotment method, offering method,
subscription ratio, offering ratio, offering price, condition and subscription method,
including other conditions and other details related to the offering, and the allotment
of additional trust units to be issued and offered for sale to the existing trust
unitholders of WHART, and the allotment method in case the existing trust unitholders
subscribe to trust units in excess of the amount they are entitled to, including offering
and allotment of the outstanding trust units from public offering to other investors, and
to have its discretion to consider allotting or denying the allotment of the additional

trust units to any investors;

Determine the period for offering for sale of additional trust units to be issued and
offered for sale at this time and file an application with the Stock Exchange of Thailand
for its approval to list the additional trust units as listed securities on the Stock

Exchange of Thailand;

Negotiate, enter into, prepare, amend and execute the agreement and documents
related to the offering for sale and the allotment of additional trust units to be issued
and offered for sale, including appoint lead underwriters and underwriters for

performing such acts;

Prepare, execute and file applications for approval or waiver, including other
necessary documents related to the offering for sale, the allotment, and listing of the
additional trust units to be issued and offered for sale as listed securities on the Stock
Exchange of Thailand to relevant governmental agencies and perform any other acts
necessary and appropriate in order to carry out the actions as mentioned above until

its completion; and

Perform any other acts necessary for or related to the above purposes in all respects

to ensure a success in the aforementioned acts, including the appointment and/or
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Agenda 6

removal of the sub-authorized person for the aforementioned acts above for the

purpose of achieving the said matter until its completion.

Opinion of the Company

The trust unitholders shall consider and approve the offering and allocation method
for the additional trust units to be issued and offered for sale in this capital increase and the
listing of the trust units as listed securities on the Stock Exchange of Thailand, including to
authorize the Company and/or the Trustee to perform the acts as proposed above. In this
regard, once WHART received trust unitholders’ approval, the Company will request for

approval for the capital increase from the Office of the SEC thereafter.

Voting

The entering into the transaction requires approval from the trust unitholders’ meeting
of WHART by a vote of not less than majority vote which is more than one-half of all trust units
of trust unitholders attending the meeting and having the right to vote. However, there is no

trust unitholder who has interest in this agenda.

Conditions for entering into the transaction

The voting in this Agenda 5.2 is related to Agenda 2, Agenda 3, Agenda 6 and
Agenda 7. In the case that the Extraordinary General Meeting of Trust Unitholders approve
the entering into the transactions in this agenda, the Company shall be able to enter into the
transaction in this agenda only if the Extraordinary General Meeting of Trust Unitholders has

approved the entering into all transactions in Agenda 2, Agenda 3, Agenda 6 and Agenda 7.

To consider and approve the obtaining of loan with amount of not exceeding Baht
5,764,000,000 for the investment in immovable properties, leasehold and sub-leasehold rights
of immovable properties and other related assets, in addition to the assets currently held by
WHART, and may provide collaterals to the said loan

Following to Agenda 3 which is related to the capital structure of WHART'’s investment
in Additional Investment Assets at the price of not exceeding Baht 5,549,720,000 (payable on
the date that WHART will invest in the Additional Investment Assets) which includes the rental,
the consideration for the transfer of lease, the structures purchase price, the purchase price
of tools, equipment, and utility system in the buildings, and other relevant assets purchase
price (exclusive of value added tax, registration fees, specific business tax, other relevant
fees and expenses). In addition, for WHA E-Commerce Park Project which WHART will have
the right to extend the lease period for another 30-year term having the rent for the extended

lease period in the amount of Baht 250,000,000 (payable on the date of extension of the lease,
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which is exclusive of value added tax, registration fees, specific business tax, other relevant

fees and expenses).

The Company considered it appropriate to propose the trust unitholders to approve
WHART to obtain a loan from single or multiple domestic commercial bank(s), including any
other financial institution(s) or any other institutional lender(s) capavle of lending to the Real
Estate Investment Trust such as life insurance company and non-life insurance company
whereby the lender(s) may be person related to the Trustee of WHART approximately not
exceeding Baht 5,764,000,000 to be used for the investment in the Additional Investment
Assets and may provide collaterals for the said loan. In this regard, the Company may procure
WHART to obtain loans to the maximum amount or less than the maximum amount than what
proposed above, depending on the amount of the proceed from capital increase receiving

from issuance and offer for sale of additional trust units.

In this respect, loan for investment in freehold, leasehold right and sub-leasehold
right in immovable properties and other related assets of the Additional Investment Assets
pursuant to this Agenda, upon combining with loans under WHART'’s existing loan
agreements and debentures, the amount of WHART’s debt will still be in accordance with
relevant regulations which specify that the REIT may procure a loan in the amount of not
exceeding 35 percent of the total asset value or not exceeding 60 percent of the total asset
value of the REIT in case the REIT has the latest rating level in the investment grade, which is
determined by a credit rating agency approved by the Office of the SEC not more than 1 year
before the date of applying for the loan (WHART is rated in the level of investment grade at
level A as at 29 January 2021).

The loan procurement and provision of collaterals in relation to the said loan
mentioned above will be in accordance with the loan agreement mutually agreed by the
borrower and the lender. The collaterals in relation to the loan consist of: (1) The mortgage on
either a whole or a partial of existing assets and Additional Investment Assets of WHART (2)
The conditional assignment in insurance policy and endorsement to the lender as a
beneficiary and co-insurer (3) The conditional assignment in lease agreement (4) The
registration of leasehold right and/or rights of claim and/or insurance policy as business
collaterals under the Business Collaterals Act, and (5) Other collaterals as the borrower and

the lender may additionally agree upon in the loan agreement.

The Company reserves the right to stipulate any rules or condition to the loan,

including to make any transaction relating to such loan by considering the utmost benefit of
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WHART and trust unitholders, i.e., loan amount, interest rate, loan tenor, period of payment,

negotiation, entering into, signing, delivering any documents relating to the loan, including to

appoint and/or remove sub-authorized person for the above to complete such performance

successfully. Details of the loan are set out in the registration statement for the offering of trust

units and the prospectus for the offering of trust units for the investment in the Additional

Investment Assets No. 7 by WHART.

The Company hereby presents for trust unitholders’ approval of the said loan by

determining the amount of approximately not exceeding Baht 5,764,000,000 and may provide

collaterals to the said loan and authorize the Company and/or the Trustee to:

1)

Consider and set forth other details, rules or conditions of the loan such as amount
of loan, interest rate, loan term, payment period, covenant on maintaining WHART’s
ratio as agreed with the lenders and details of collaterals, which is not prescribed by
the trust unitholders’ meeting and is not inconsistent with or contradictory to the
resolution of the trust unitholders’ meeting and/or in accordance with the order or
suggestion from the Office of the SEC and/or the Stock Exchange of Thailand and/or
other relevant authorities, including to correspond with the Office of the SEC, The
Stock Exchange of Thailand, government agencies or organization or any persons

for such performance, etc;

Negotiate, prepare, sign, deliver and/or amend the loan agreement, collateral
agreement or other agreement and commitment relating to the loan of WHART, to
deliver any documents relating to the loan and the provision of collaterals and to
make any transaction relating to the loan and the provision of collaterals by
considering the utmost benefit of WHART and trust unitholders, including to appoint
and/or remove sub-authorized person for the above to complete the performance

successfully;

Enter into loan agreement, security agreement and other agreements related to the

loan between WHART and the Person Related to the Trustee (if any); and

Perform any other acts necessary for or related to the above purposes in all respects
so as to ensure a success in the aforementioned acts, including the appointment
and/or removal of sub-authorized person to perform the aforementioned acts, until

its completion.
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Opinion of the Company

The Company considers it appropriate to propose the trust unitholders to approve to
obtain loan to be used for the investment in the Additional Investment Assets in a total amount
of approximately not exceeding Baht 5,764,000,000 and may provide collaterals to the said
loan with the lender(s) who may be person related to the Trustee of WHART, including to
authorize the Company and/or the Trustee to stipulate rules or other conditions for the lending
and provision of collaterals as well as negotiate, execute, deliver and/or amend any document
related to the lending and conduct any related transaction for the purpose of achieving the

said lending until its completion.

Voting

The entering into the transaction requires approval from the trust unitholders’ meeting
of WHART by a vote of not less than majority vote which is more than one-half of all votes of
trust unitholders attending the meeting and having the right to vote. This transaction could be
considered as a transaction with conflict of interest of WHART. Therefore, the resolution of the
trust unitholders’ meeting must not have the dissenting votes of more than one-fourth of all

trust units sold.

In counting of such votes of all trust unitholders having the right to vote, the Company

will exclude the votes from trust unitholders who are Persons Related to the Trustee.

The trust unitholders who have interest in this matter and may not vote in this agenda
(as of the record date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021)

are specified in the List of Trust Unitholders as appeared in Enclosure 15.

The said loan may be a loan from financial institution(s) which may be Person Related
to the Trustee of WHART, thus the Information Memorandum on WHART's Related Party
Transactions (Persons Related to the Trustee) is appeared in Enclosure 5 and the Opinion
Report of the Independent Financial Advisor on Acquisition of Assets and Related Party
Transaction is appeared in Enclosure 9 for your consideration. The Company had carefully
reviewed the information in the Information Memorandum on WHART's Related Party
Transactions (Persons Related to the Trustee) and certifies that the information contained in
the Information Memorandum on WHART'’s Related Party Transactions (Persons Related to

the Trustee) is not false and does not mislead in a material respect.
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Agenda 7

Conditions for entering into the transaction

The voting in this Agenda 6 is related to Agenda 2, Agenda 3, Agenda 5 and Agenda
7. In case that the Extraordinary General Meeting of Trust Unitholders approve the entering
into the transactions in this agenda, the Company shall be able to enter into the transaction in
this agenda only if the Extraordinary General Meeting of Trust Unitholders has approved the
entering into all transactions in Agenda 2, Agenda 3, Agenda 5 and Agenda 7. In this

connection, please consider additional conditions in Agenda 4 and Agenda 5.

However, the dissenting vote for the lending from Persons Related to the Trustee in
this agenda will not affect the approval in Agenda 2, Agenda 3, Agenda 5 (please consider

additional conditions in Agenda 4 and Agenda 5) and Agenda 7.

To consider and approve the amendments of WHART’s Trust Deed, including the entry and/or
the amendments to other agreements relating to the operation of WHART and procurement
of benefits from the immovable properties in order to be line with the investment in the
Additional Investment Assets

The Company considered it appropriate to propose the trust unitholders to approve
the amendment to the Trust Deed, including entering into and/or amending any agreements
relating to operation of WHART and profit procurement from immovable properties to be in
accordance with the investment in the Additional Investment Assets and/or update details and
other information related to the Additional Investment Assets by adding the details of the
Additional Investment Assets in the form of an attachment to the Trust Deed of WHART.
Nonetheless, the said amendment is not an amendment to material terms that affects any right

of trust unitholders.

Details of the Additional Investment Assets are appeared in Enclosure 2 and the
details of the assets specified in the registration statement for the offering of trust units and
the prospectus for the offering of trust units for the investment in the Additional Investment
Assets no. 7 by WHART will be deemed as the details of the list of additional assets in the
Trust Deed of WHART.

Opinion of the Company

It is appropriate that trust unitholders approve the amendment to the Trust Deed,
including entering into and/or amending any agreements relating to the operation of WHART
and profit procurement from immovable properties to be in accordance with the investment

in the Additional Investment Assets at this time.
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Agenda 8

Voting
This agenda requires approval from the trust unitholders’ meeting by a vote of not

less than majority vote which is more than one-half of all votes of trust unitholders attending

the meeting and having the right to vote.

In counting of such votes of all trust unitholders having the right to vote, the Company

will exclude the votes from trust unitholders who are Persons Related to the REIT Manager.

The trust unitholders who have interest in this matter and may not vote in this agenda
(as of the record date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021)

are specified in the List of Trust Unitholders as appeared in Enclosure 15.

Conditions for entering into the transaction

The voting in this Agenda 7 is related to Agenda 2, Agenda 3, Agenda 5 and Agenda
6. In the case that the Extraordinary General Meeting of Trust Unitholders approve the entering
into the transactions in this agenda, the Company shall be able to enter into the transaction in
this agenda only if the Extraordinary General Meeting of Trust Unitholders has approved the
entering into all transactions in Agenda 2, Agenda 3, Agenda 5 and Agenda 6. In this

connection, please consider the conditions in Agenda 4 and Agenda 5.

To consider and approve the issuance and offering of debentures

Reference is made to the resolution of the Extraordinary General Meeting of Trust
Unitholders of WHART No0.1/2018, held on 27 February 2018, approving WHART to issue and
offer the debentures in the amount of Baht 8,000,000,000. WHART has issued the debentures
in full amount. The Meeting of the Board of Directors of the REIT Manager therefore passed
a resolution to propose the Trust Unit Holders of WHART to issue and offer the debentures in
the maximum amount of Baht 11,000,000,000 (the existing amount having been included) with

the following details:

Type . All types of debenture, specified or unspecified names of the
holders, subordinated or unsubordinated, secured or

unsecured and with or without representatives of the debenture

holders
Currency . Baht
Total Value of :  Notexceeding Baht 11,000 million.
Debenture The principal amount of debentures (at par value) proposed for

approval shall not exceed Baht 11,000 million.  When
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Interest Rate

Maturity

Offering

Principal
Repayment

Early Redemption

calculated with the aggregated amount of all outstanding
debentures (at par value) issued by the Company at any time,
the total amount shall not exceed Baht 11,000 million. The
principal amount of the debentures redeemed or purchased by
the Company shall be counted towards the remaining principal
amount of debentures that can be issued by the Company
(Revolving Principal Basis).

In the event that the debentures are issued to refinance the
existing debentures (issuance of new debentures to repay
and/or replace existing debentures), the principal amount of
existing debentures to be redeemed on the issue date of the
new debentures issued to refinance such existing debentures
shall not be counted as part of the existing debentures which
have not been redeemed in the calculation of the remaining
principal amount of the debentures that can be issued by
WHART.

Fixed during the period of the debentures depending on the
appropriateness and prevail market conditions at such time the
debentures are issued and offered

Not exceeding 7 years

Debentures may be issued and offered in one or several
tranches, domestically and/or internationally, by way of public
offering and/or a private placement, and may be offered to
high-net worth investors and/or institutional investors and/or any
persons(s) and investor(s) in accordance with the relevant
regulations of the Securities and Exchange Commission, the
Capital Market Supervisory Board, the Office of the Securities
and Exchange Commission, as well as other relevant
regulations which are in force at the time of issuance of
debentures.

Repayment in installments or in one installment upon maturity
in accordance with the terms and conditions of the debentures
The holders of the debentures shall or shall not be entitled to
request WHART to redeem, and/or WHART shall or shall not be
entitled to redeem the debentures prior to the maturity, subject

to the terms and conditions of each issuance in accordance
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with laws, rules, regulations and any other related notifications

as well as obtain necessary approvals from relevant authorities.

Registration of :  WHART may register the debentures with The Thai Bond Market
Debt Instrument Association and/or other debt instrument exchange(s).
Special Condition  :  If WHART redeems or repays the principal of the debentures

issued under the total offering amount authorized above,

WHART may issue and offer additional debentures in

substitution of the debentures so redeemed or repaid.

Objectives : 1. To repay the existing debts

2. Toutilize as WHART's working capital and for development
of the existing and new projects and for business
expansion

3. To be the expense of WHART for issuing the debentures or

other relevant debentures

The Chief Executive Officer shall have the power as follows:

1)

To determine details and other conditions relating to the issuance and offering of the
debentures such as its name, offering procedures, offering amount of each issuance,
type of debenture, security, offering price per unit, term of maturity, period of redemption,
early redemption, interest rate, method of principal and interest repayment, allocation

process and other details of offering etc;

To appoint financial advisors and/or underwriters and/or credit rating agencies and/or

relevant persons with respect to the issuance and offering of the debentures;

To negotiate, enter into, execute any relevant documents and agreements, and take any
action necessary for and in relation to the issuance and offering of the debentures,
including to list the debentures as listed securities on the Stock Exchange of Thailand or

the Thai Bond Market Association or other secondary market(s).

Opinion of the Company

the issuance and offering of debentures in the maximum amount of not exceeding

Baht 11,000,000,000 (the existing amount having been included). Due to the existing amount

of debentures in the amount of Baht 8,000,000,000 which has been previously approved by

the Trust Unitholders’ resolution, WHART has issued such debentures in full amount.

Therefore, WHART needs to issue and offer the debentures to repay the existing debts, to

utilize as WHART's working capital and for development of the existing and new projects and
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for business expansion and to be the expense of WHART for issuing the debentures or other

relevant debentures.

Voting

The entering into the transaction requires approval from the trust unitholders’ meeting
of WHART by a vote of majority vote of trust unitholders attending the meeting and having the

right to vote. However, there is no trust unitholder who has interest in this agenda.

Agenda 9 Other matters (if any)

The trust unitholders are hereby invited to attend the meeting on the date and at the time specified in
this invitation. The trust unitholders are required to consider Guidelines for attending meeting through

electronics media (E-EGM) and the appointment of proxy, having details as appeared in Enclosure 11.

In this regard, trust unitholders who intend to attend the meeting through electronic media (E-EGM) is

requested to submit an acceptance form for meeting attendance through electronic media (E-EGM), details of

which are provided in Enclosure 12, or send the information through website or QR code with a copy of

identification documents as per the details provided in Enclosure 11 to the Company within 7 June 2021 in

accordance with the method and procedure specified in Enclosure 11. Once the Company has verified the

name of the trust unitholders as of the date to determine the list of trust unitholders having the right to attend
the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 on 25 May 2021. The service
provider, which is OJ International Co., Ltd. will circulate the link to access the meeting through electronic media

and the manual for trust unitholders via email that the trust unitholders have informed.

If the trust unitholders are unable to attend the meeting and wish to give proxy to attend the meeting
and vote on their behalf in this meeting, please complete and execute the Proxy Form in Enclosure 13. The trust
unitholders may give proxy to the Independent Director of the Company: Mr. Rattachai Teeratanawat to attend
the meeting and vote on their behalf in this meeting. The Information on Independent Directors for Trust Unitholders’

Proxy is appeared in Enclosure 14.

Your respectfully,
l

(Miss Jareeporn Jarukornsakul-)
Chairman of the Board
WHA Real Estate Management Company Limited,
REIT Manager of WHA Premium Growth Freehold and

Leasehold Real Estate Investment Trust
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Enclosure 1

Minutes of the Extraordinary Trust Unitholders’ Meeting No. 1/2020

Of

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust



WHART

Minutes of the Extraordinary General Meeting of Trust Unitholders No. 1/2020
of

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

The Meeting was held on 10 June 2020 at 13.00 hrs. at 8th Floor, SJ Infinite One Business Complex

Building, No. 349 Phaholyothin Road, Chom Phon Sub-district, Chatuchak District, Bangkok 10900.
Introduction prior to the Meeting

The Spokesman of the Extraordinary General Meeting of Trust Unitholders’ Meeting No. 1/2020 (the
"Meeting” or the “Extraordinary General Meeting of Trust Unitholders") welcomed the trust unitholders and
introduced the Board of Directors and executives of WHA Real Estate Management Company Limited (the
“REIT Manager") as the REIT manager of WHA Premium Growth Freehold and Leasehold Real Estate
Investment Trust ("WHART"), legal advisor as a secretary of the Meeting, Trustee of WHART, financial
advisor, independent financial advisor, legal advisor of WHART and representatives of WHA Corporation

Public Company Limited attending the Meeting today, with the following details:

1. REIT Manager

Board of Directors of REIT Manager

(1) Ms. Jareeporn Jarukornsakul Chairman of the Board of Directors
2 Mr. Somsak Boonchoyruengchai  Director
(3) Mr. Ratachai Teratanavat Independent Director

Executives of REIT Manager
(1) Ms. Narumol Tantayawit Chief Executive Officer

(2) Mr. Anuwat Jarukornsakul Deputy Chief Executive Officer

2. Legal advisor of REIT Manager and secretary of the Meeting

(1) Mr. Kasamsi Sakunchaisiriwit

3. Trustee of WHART (Kasikorn A Management Company Limited
(1) Mr. Vittavat Ajchariyavanich Executive Vice President
(2) Ms. Sunida Meechookul Executive of Real Estate

Business Management 2 Division
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WHART

In this regard, the Trustee has prepared Trustee's Opinion for the trust unitholders

to take into consideration as attached in Enclosure 10 of the invitation letter.

4, Financial Advisor (Kasikorn Bank Public Company Limited)

(1) Ms. Raveeratana Satchavarodom Executive of Investment Banking

Business Division

5. Independent Financial Advisor (Jay Capital Advi imite

(1) Ms. Jirayong Anuman-rajadhon ~ Managing Partner

8. Legal Advisor for the fifth capital increase of WHART {Charin & Associates Limited)

(1N Mr. Charin Satchayan Managing Partner
(2) Ms. Benjaporn Puttinan Partner
7. Representative of WHA Corporation Public Company Limited as WHART's

Supporter and Property Manager

(1 Mr. Krailuck Asawachatroj Director

After the introductions, the Spokesman asked Ms. Jareeporn Jarukornsakul, chairman (the

“Chairman”), to declare the Meeting opened.

The Chairman asked Mr. Kasamsi Sakunchaisiriwit, secretary of the Meeting (the

“Secretary”), to explain the meeting procedures, voting and method of vote calculation.

The Secretary informed the Meeting that due to the circumstance of Coronavirus Disease
2019 (COVID-19) Outbreak, the REIT Manager has set out the precauticnary measures and guidelines for
holding the Meeting for the trust unitholders to strictly follow. Further details will be as set out in Enclosure 16

of the invitation letter.

In this regard, the Secretary explain the meeting procedures, voting and method of vote

calculation as follows:

due to the Circumstance of Coronavirus Disease 2019 (COVID-19) Outbreak, the Meeting

will be arranged concisely, beginning with proposing agendas, answering questions and voting.

1. Once the agenda has been proposed, Q&A sessions will be commenced. If the
trust unitholders have further questions, the trust unitholders are requested to write their questions on
prepared paper and raise their hands. The questions will be collected by the staffs and sent to the Secretary

to read. Following that, the Chairman will appoint the relevant person to answer questions.
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2. Once Q&A session is completed, the voting will be commenced. The trust
unitholders who disapprove or abstain from votes are asked to raise their hands in order that the officers of
the REIT Manager could collect the ballots form such trust unitholders disapproving or abstaining from votes

for each agenda.

3. For the trust unitholders who do not raise their hands nor give their ballots of
disapproving to the officers in any agenda, their votes shall be deemed as approval votes of such agenda.

The trust unitholders are asked to please return the ballots at the exit after the Meeting adjourned.

4. As for the vote calculation, a trust unitholder shall have one vote per one trust unit
whereby the REIT Manager will deduct disapproval and abstention votes from total votes of the trust

unitholders attending the Meeting. The residual shall be deemed as approval votes of each agenda.

5. In the case where none of the trust unitholder disapproves or abstains from vote for

any agenda, it shall be deemed that the Meeting is resolved with a unanimous vote.

6. With regard to counting of votes of trust unitholders having the right to vote, the
REIT Manager will not count the votes from the trust unitholders with special interest in a particular proposed
agenda. The information of the trust unitholders with special interest in any particular proposed agenda has

been specified in the invitation letter.

The Secretary asked whether there were any trust unitholders who objects such meeting
procedures and method of vote calculation. As none of the trust unitholder objected or disapproved the
aforesaid meeting procedures and method of vote calculation; it shall therefore be deemed that the Meeting

agreed with such meeting procedures and method of vote calculation.
The Meeting started

The Chairman declared to the Meeting that there were a total number of 24 trust unitholders
attending the Meeting in person holding a total number of 13,360,566 units, and a total number of 405
persons attending the Meeting by proxy holding a total number of 1,737,638,456 units, altogether a total
number of 429 trust unitholders attending the Meeting at the starting time of the Meeting, holding a total
number of 1,750,999,022 units, representing 68.5422% of the total issued trust units which are 2,554,629,507
units, and thereby constituting a quorum. The Chairman therefore declared the Meeting opened in order to

consider and approve the agenda as follows:

Agenda 1 To consider and certify the minutes of the previous meeting
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Agenda 2 To consider and approve the investment in the freehold, leasehold and sub-leasehold rights
of immovable properties and other related assets of the Additional Investment Assets

namely:

- WHA Mega Logistics Center (Laemchabang 1) Project

- WHA Mega Logistics Center (Laemchabang 2) Project

- WHA Mega Logistics Center (Bangna-Trad Km. 23 Phase 3) Project

Agenda 3 To consider and approve the fifth capital increase of WHART through the issuance and offer
for sale of approximately not exceeding 255,200,000 new trust units for the investment in
freehold, leasehold and sub-leasehold rights of immovable properties and other related
assets in addition to the assets currently held by WHART, and the method for determining

the price of the trust units to be issued and offered for sale of the fifth capital increase

Agenda 4 To consider and approve the offering for sale parts of trust units to WHA and/or WHA's

associated persons

Agenda 5 To consider and approve the offering and allocation method for the additional trust units to
be issued and offered for sale for the fifth capital increase and the listing of the trust units as

listed securities on the Stock Exchange of Thailand

Provided that Agenda 5 is divided into 2 sub-agenda, namely, Agenda 5.1 and Agenda 5.2

as follows:

Agenda 5.1 To consider and approve the offering for sale and allocation method for
the additional trust units in the fifth capital increase and the listing of the
trust units as listed secufities on the Stock Exchange of Thailand in case
there is the offering for sale parts of trust units to WHA and/or WHA's

associated persons

Agenda 5.2 To consider and approve the offering for sale and allocation method for
the additional trust units in the fifth capital increase and the listing of the
trust units as listed securities on the Stock Exchange of Thailand in case
there is no offering for sale parts of trust units to WHA and/or WHA’s

associated persons

Agenda 6 To consider and approve the entering into loan agreements of up to total loan amount not

exceeding Baht 3,390,000,000 for the investment in freehold, leasehold and sub-leasehold
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rights of immovable properties and other related assets, in addition to the assets currently

held by WHART, and may provide collaterals to the said loan

Agenda 7 To consider and approve the entering into loan agreements of up to total loan amount of
approximately not exceeding Baht 180,000,000 for repayment of the existing loan of WHART

and may provide collaterals to the said loan

Agenda 8 To consider and approve the amendments of WHART's Trust Deed, including the entry
and/or the amendments to other agreements relating to the operation of WHART and seek
for benefits from the immovable properties in order to be line with the investment in the

Additional Investment Assets
Agenda 9 Other matters (if any)

Agenda 2, Agenda 3, Agenda 5, Agenda 6 and Agenda 8 to be proposed for approval in
the Extraordinary General Meeting of Trust Unitholders are related and conditional upon each other. If any of
Agenda 2, Agenda 3, Agenda 5, Agenda 6 and Agenda 8 has not been approved by the Extraordinary
General Meeting of Trust Unitholders, the other agendas which have been previously approved (not include
Agenda 1 and Agenda 7) shall be deemed to be canceled and other agendas will not be proposed to the

Extraordinary General Meeting of Trust Unitholders for consideration.

In addition, Agenda 4, Agenda 5.1, and Agenda 5.2 to be proposed for approval in the
Meeting are related and conditional upon each other. In case that Agenda 4 has been approved by the
Meeting, the REIT Manager will propose Agenda 5.1 to the Meeting for consideration without proposing
Agenda 5.2 to the Meeting for consideration. However, in case Agenda 4 has not been approved by the
Meeting, the REIT Manager will not propose Agenda 5.1 to the Meeting for consideration, but shall propose

Agenda 5.2 to the Meeting for consideration.
Agenda 1 To consider and certify the minutes of the previous mesting

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this Agenda to the Meeting.

Ms. Narumol Tantayawit asked the Meeting to consider and certify the minutes of the
Extraordinary General Meeting of Trust Unitholders No. 1/2019 of WHART which was held on 17 June 2019,
whereby a copy of the minutes of such meeting has been submitted to the Stock Exchange of Thailand,

disclosed in the REIT Manager's website and distributed to the trust unitholders as Enclosure 1 of the

invitation letter.
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The Spokesman asked the Meeting if there were any questions. The trust unitholders raised

questions. Questions and answers are summarized as follow:

Mr.Panu Tanpoonsinthana, the trust unitholder attending the Meeting in person, inquired that
since the Meeting is considered to be discussed in material matters whereby the date the Meeting arranged
is in the end of the Coronavirus pandemic (COVID-19) outbreak situation, therefore, the trust unitholders
considered that the Meeting should be arranged in a bigger venue and it should open up for the trust
unitholders to fully inquire instead of writing in papers. Moreover, certain hotels have open for services. On 9

June 2020, trust unitholder has attended the meeting of other companies which were held in hotel.

The Chairman apologized for the inconvenience that occurs during the Meeting. As for the
Meeting's preparation, the situation remains unclear whether the use of the auditorium in hotel could be
arranged. The Meeting, therefore, be arranged in SJ Infinite One Business Complex Building. With regards to the
inquiries of trust unitholders, trust unitholders still can inquire during the entire meeting. Trust unitholders are
requested to write their questions in papers instead of inquiry through microphone in order to prevent the spreading

of disease through microphone and for the safety of trust unitholders attending the Meeting.

Since there are none of further questions, the Secretary clarified that the voting of Agenda 1
requires the approval trust unitholders by the votes of not less than one-half of all trust units of the trust
unitholders attending the Meeting and having the right to vote. However, there are none of trust unitholders

with a special interest and not having the right to vote.

Meeting's resolution

The Meeting considered and casted their votes to certify the minutes of the Extraordinary
General Meeting of Trust Unitholders No. 1/2019 of WHART, which was held on 17 June 2019, with the

following votes:
- Approved 2,082,324,058 votes  equivalentto  95.3767  percent
- Disapproved 0 votes  equivalentto  0.0000 percent
- Abstained 100,937,876 votes equivalentto  4.6233 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote.
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Agenda 2 To consider and approve the investment in the freehold, leasehold and sub-leasehold rights

of immovable properties and other related assets of the Additional Investment Assets

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer to present details

of this Agenda to the Meeting.

Ms. Narumo! informed the Meeting that the REIT Manager considered and deemed it
appropriate for trust unitholders to consider and approve the additional investment of WHART by acquiring
freehold, leasehold and sub-leasehold rights of lands and freehold and leasehold rights of warehouses,
factories and offices located on such lands, as well as the investment in other assets which are component
parts of the said lands and buildings, tools, equipment, internal system of the buildings and other assets
which are relevant, relating and necessary to the use of such lands, warehouses, factories and offices and to
consider and approve the appeintment of WHA Corporation Public Company Limited ("WHA") as a property
manager of the assets after WHART's investment. In this regard, such assets to be invested in include the

immovable properties in 3 projects. The details are as set out below:

(1) WHA Mega Logistics Center (Laemchabang 1) Project, located at Nong Kham Sub-

District, Sri Racha District, Chonburi Province

(2) WHA Mega Logistics Center (Laemchabang 2) Project, located at Bueng Sub-

District, Sri Racha District, Chonburi Province

(3) WHA Mega Logistics Center (Bangna-Trad Km. 23 Phase 3), located at Bang Sao

Thong Sub-District, Bang Sao Thong District, Samut Prakan Province

In this regard, the details are as appeared in Enclosure 2 of the invitation lefter. Ms.
Narumol has concluded the important details of Additional Investment Assets which WHART will invest in as

set out below:

WHART will invest in assets totaling of 3 projects. The first 2 projects are located at Sri
Racha District, Chonburi Province and the third project is located at Bang Sao Thong District, Samut Prakan
Province whereby the total area of Additional Investment Assets are approximately 128,789 square meters or
approximately 10% of total leasable areas of WHART. [n addition, the whole of Additional Investment Assets

that WHART will invest in this time consist of the Built-to-Suit projects.

(1) WHA Mega Logistics Center (Laemchabang 1) Project has the main tenant which is
Honda Logistic Asia Company Limited who operates storage service of equipment

parts used in automobile industry.
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(2) WHA Mega Logistics Center (Laemchabang 2) Project has the main tenant which is
Thai Samsung Electronics Company Limited using warehouse as the nationwide

distribution center of Home Appliance products.

(3) WHA Mega Logistics Center (Bangna-Trad Km. 23 Phase 3) has several tenants
which are DKSH (Thailand) Company Limited operates and manage warehouses
and distribution of 3M products, SCommerce (Thailand) Company Limited which is
the leased area in Phase 2 expanded from Phase 1 WHART invested in last year
and Volvo car (Thailanc.i) Company Limited who will use the building as the
Consolidated Distribution Center consisting of warehouse, repair center and

operation center.

WHA Mega Logistics Center (Laemchabang 1) is located at Nong Kham Sub-District, Sri
Racha District, Chonburi Province and consists of Built-to-Suit warehouse with 100 percent of occupancy rate.
WHART will invest in freehold right in lands, buildings and relevant assets, with an approximate leasable area
of 19,599.00 square meters equals to 15 percent of Additional Investment Assets and truck yard, with an
approximate area of 3,055.00 square meters. Moreover, the remaining term of lease in this project remains 4

years 7 months at the date WHART expects to invest.

WHA Mega Logistics Center (Laemchabang 2), located at Bueng Sub-District, Sri Racha
District, Chonburi Province and consists with Built-to-Suit projects with 77 percent of occupancy rate. For the
remaining leasable area of 23 percent of this project, the owner of assets is currently in the process of
negotiation with clients which is expected to execute lease agreement soon. WHART will invest in leasehold of
lands with a lease term approximately 27 years 5 months and freehold in buildings and relevant assets with
an approximate leasable area of 44,783 square meters equals to 35 percent of Additional Investment Assets.
The areas leased to tenant, Thai Samsung Electronics Company Limited, will remain a lease term of

approximately 4 year 4 months at the date WHART expects to invest.

WHA Mega Logistics Center (Bangna-Trad Km. 23 Phase 3), located at Bang Sao Thong
Sub-District, Bang Sao Thong District, Samut Prakan Province. WHART will invest in this project in Phase 3
(WHART has previously invested in parts of this project 2 times in 2018 and 2019) which is Built-to-Suit
projects consisting of 4 buildings which are Building D, |, F and G with occupancy rate of 80 percent (which
consists of approximately 3 buildings and a half another building). For the remaining areas of 20 percent (a
half of Building G) is area to support the tenant's expansion, SCommerce (Thailand) Company Limited, who

are currently leasing a half of Building G and is expected to expand in full area in next year. WHART will invest
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in sub-lease right, freehold in lands and buildings for a period of 23 years and invest in relevant assets with

approxifnately leasable area of 64,407 square meters equals to 50 percent of Additional Investment Assets.

Regarding to details of Additional Investment Assets, it is seen that WHART has invested
with several highlights. Firstly, the diversification of tenants group with the diversification of proportioned
revenue in decent amount resulting WHART having the risk diversification in terms of revenue source and
reducing tenant group's concentration greatly. Moreover, this additional investment project consists of wholly
Built-to-Suit project resulting an increase of proportion of Built-to-Suit buildings after this additional investment
which is in accordance with WHART's investment policy. Another highlight is that the averaged remaining
lease term under tenant's lease agreement remains approximately 6.6 years, which is considered to be a long
lease term and if tenants exercise Option to Renew under existing lease agreement, the averaged remaining
lease term will be extended to 8 years, which will increase the stability of future revenue's of WHART

significantly.

Following that, Ms. Narumol explained the overview of WHART's assets before and after this
additional investment that, currently, WHART has leasable area of approximately 1,283,350.60 square meters.
Following this additional investment, WHART will have leasable area under its management of approximately
10 percent equals to approximately 1,412,139.60 square meters whereby the occupancy rate after the
additional investment will be approximately at 91 percent (not including undertaking) which will be close to
the current occupancy rate. In this regard, it is assumed that WHART will be able to maintain the average

occupancy rate in ratio of more than 90 percent after all.

In terms of building types, currently, WHART have proportion of Built-to-Suit buildings of
approximately 57 percent. In this time, WHART will invest additionally in wholly Built-to-Suit buildings resulting

proportion of Built-to-Suit buildings increased to 61 percent.

With regards to investment procedure, WHART owns assets of approximately 63 percent as
freehold and in terms of types of assets, most of them are warehouse with proportion of approximately 87

percent and factory with proportion of approximately 13 percent.

In terms of the diversification of tenant's group, the investment in Additional Investment
Asset results the diversification of tenant's group greatly. Tenants in 3PL and FMCG sector remain the first 2
of tenant's sector but having decreased proportion. Tenants in E- commerce sector have been potentially
growing over passed years and these previous 2-3 years, WHART has invested in assets with tenants in this

group. In this year, a part of Additional Investment Assets is consisted of assets with tenant in E-commerce
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sector resulting tenant in E-commerce sector's proportion increasing to approximately 6 percent after an

investment in Additional Investment Assets.

Regarding to the remaining of lease term, currently, WHART has remaining lease term under
existing lease agreement with tenant approximately 3 years. When calculates with Additional Investment
Assets, which remains lease term under lease agreement of approximately 6.6 years, resulting after the
additional investment, lease term will be increased of approximately 3.3 years and considering Option to

Renew aspect, lease term under lease agreement with tenants will remain approximately almost 4 years.

In this regard, Ms. Narumol informed the price of Additional Investment Assets which
WAHRT will invest in that the REIT Manager has appointed 2 independent appraisers which are Siam City
Appraisal Co., Ltd. and South East Asia International Co., Ltd. to appraise the value of the Additional

Investment Assets as of 1 January 2021, which is the date that WHART expects to invest. Further details will

be as appeared in Enclosure 3 of the invitation letter.

Ms. Narumol informed the appraisal value of each project whereby WHA Mega Logistics
Center (Laemchabang 1) has the lowest appraisal value of Baht 531,570,000, WHA Mega Logistics Center
(Laemchabang 2) has the lowest appraisal value of Baht 901,660,000 and WHA Mega Logistics Center
(Bangna-Trad Km. 23 Phase 3) has the lowest appraisal value of Baht 1,506,740,000 totaling the lowest
appraisal value of 3 projects approximately at Baht 2,939,970,000. Whereby WHART will invest in Additional
Investment Assets of not exceeding Baht 3,233,967,000 (such value are subjected to value added tax,
‘registration fee, special business tax and other relevant fees and expenses), which is 10 percent higher than

the lowest appraisal value appraised by 2 independent appraisers.

In this regard, Ms. Narumol informed the Meeting that the investment in Additional
Investment Assets by WHART is under certain conditions. The details will be as appeared in invitation letter

page 11-12 as follows:

(1) The Asset Owners obtain approvals by the board of directors' meeting and/or
shareholders’ meeting (if necessary) of the Asset Owners to sell, rent out or sublet the said assets (as the
case may be) to WHART and had prepared the said Additional Investment Assets to be ready for WHART’s

investment,

(2) No unresolved issues from legal due diligence; redemption of mortgages on lands
and buildings mortgaged with bank or financial institution; registration of revocation of business security

and/or termination of any contracts and/or agreements concerning encumbrances on the sublease
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agreements in relation with the lands to be invested in by WHART, or in case there is any unresolved legal
issue or any issue which cannot be carried out, the REIT Manager will disclose such risk in the filing for the
offering of trust units and the prospectus for the offering of trust units for the investment in the additional
investment assets no. 6 by WHART and will comply with any related rules. (such issue shall not make such

assets to be not in compliance with any related laws, rules, and regulations.)

(3) The Trustee had certified that the process of capital increase of WHART s in

accordance with the Trust Deed as well as related laws, rules and other regulations; and

(4) WHART obtains approval by the trust unitholders’ meeting and the Office of SEC to
proceed with WHART's capital increase, to take on loan, and to perform other relating acts for the investment

in the said Additional Investment Assets, including the connected transactions of WHART.

In addition, the REIT Manager wishes to appoint WHA, which is being one of the major trust
unitholders of WHART and the current property manager for the assets in which WHART is currently invested,

as the property manager of the Additional Investment Assets.

This additional investment in the Additional Investment Assets by WHART from the Asset
Owners is a related party transaction made with persons related to the REIT Manager. Thus, the REIT
Manager has enclosed the Information Memorandum on WHART's Acquisition of Assets and Related Party

Transactions (Persons Related to the REIT Manager) is appeared in Enclosure 4 of the invitation letter.

Ms. Narumol further informed the Meeting that this additional investment in the Additional
investment Assets by WHART, the REIT Manager has appointed Jay Capital Advisory Co., Ltd. as the
independent financial advisor to provide opinion with regards to faimess of the transaction price and
conditions of investment to trust unitholders. Opinion Report of the Independent Financial Advisor on

Acquisition of Assets and Related Party Transactions will be as appeared in Enclosure 9 of the invitation

letter.

Furthermore, for the convenience of this additional investment in the Additional Investment
Assets, Ms. Narumol has proposed to trust unitholders to authorize the REIT Manager and/or the Trustee to

act the relevant operations. The details will be as appeared in the invitation letter page 12-13 as follow:

(1) To determine additional investment method, asset details, method of asset
appraisal as well as the appropriate price for this Additional Investment Assets and to appoint WHA as the

property manager for the Additional Investment Assets.

(2) To negotiate, prepare, sign, deliver and/or amend any agreement or commitment

indicating purchasing, leasing or subleasing and investing in immovable properties, agreement to sale and to
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WHART
purchase of asset and/or asset sale and purchase agreement and/or asset lease agreement and/or asset
sublease agreement and/or agreement on assignment of leasehold right and/or undertaking agreement
and/or any related agreement in relation to the investment in the Additional Investment Assets and other
related assets and the procurement of benefit for the Additional Investment Assets and/or agreements and/or
any related documents upon approval of trust unitholders of WHART and the Office of the SEC for WHART to

invest in the Additional Investment Assets, including to correspond with the Office of the SEC, The Stock

Exchange of Thailand, government agencies or organization or any persons for such performance, etc:

(3) To enter into a new property manager appointment agreement or to amend the
former property manager appointment agreement to be in accordance with WHART's investment in the

Additional Investment Assets.

(4) To perform any necessary or relating acts to the above to complete such
performances successfully, including to appoint and/or to remove sub-authorized persons for the

abovementioned performances under 1), 2) and 3) to complete such performances successfully; and

5) To exercise discretion to invest or withhold from investing in asset of certain project
or invest or withhold from investing in certain part of assets of the Additional Investment Assets and/or to set
forth, modify any method and/or condition of investment, if it appears that, any condition or result from
negotiation with the asset owner and/or person who has a right in the asset that WHART will invest in or result
from legal due diligence, indicates that WHART's investment in such assets will not generate overall benefit to
WHART and/or trust unitholders, or will cause unnecessary obligation to WHART. In this regard, benefits of
WHART and trust unitholders will be deemed the utmost priority. In addition, the REIT Manager and/or the
Trustee have discretion to invest or withhold from investing in asset of certain project or invest or withhold
from investing in certain part of assets of the Additional Investment Assets as appropriate, by taking into
account various investment factors, such as, appraisal value of each asset, projection of distribution through
dividends and capital decrease return (Distribution Per Unit or DPU), expected to be distributed to trust
unitholders after the investment, or the amount of the proceed from issuance and offering of additional trust

units and loan.

Ms. Narumol delegated Ms. Jirayong Anuman-rajadhon from Jay Capital Advisory Co., Ltd.
as the independent financial advisory to provide opinions on acquisition of assets and related party
transactions, the fairess of the transaction price and conditions of investment to trust unitholders to consider

approving the transactions.
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Ms. Jirayong explained to the Meeting regarding the opinion of independent financial

advisor as follow:

Section 1 The investment in additional assets of WHA group not exceeding to Baht 3,233.97 million in WHA

Mega Logistics Center (Laemchabang 1). WHA Mega Logistics Center (Laemchabang 2] and WHA Mega

Logistics Center (Bangna-Trad Km. 23 Phase 3).

® The advantages of the transaction

It is the acquisition of assets with potential to generate income to WHART and WHART will
have higher asset size and higher total return from assets, which will enhance the attractiveness of WHART to
investors. Moreover, the projected yield to the trust unitholders in the first year after this additional asset
investment is increasing from Baht 0.78 per unit to Baht 0.79 per unit. Additionally, this additional investment
is invested in accordance with WHART's investment policy. The operational agility related to management and

expenses of acquiring assets which is lower than investing in assets of related person of the REIT Manager.

® The disadvantages of the transaction

WHART's burden on loan and interest from financial institution will increase. WHART will
have approximately 30.49 percent of IBD/Total Assets after the investment which is in compliance with the
Notification of the Capital Market Supervisory Board No. TorJor. 49/2555. There is dilution effect to existing
trust unitholders who do not exercise the rights to subscribe the newly issued trust units from the fifth capital
increase. The unitholders will be affected by control dilution not exceeding to 9 percent. Additionally, in case
that WHART does not be able to procure benefit from Additional Investment Assets as planned such as the
tenant does not renew the lease agreement and WHART is inability to find new tenant in place of existing
tenant or the renewal of lease agreement with inferior rental fees and conditions. However, according to the
previous investments, WHART is able to procure the benefits from the investment assets as planned.
Moreover, there is risk from the lack of benefits from leasing assets whereby one of tenants in WHA Mega
Logistics Center (Bangna-Trad Km. 23 Phase 3) is able to terminate the lease agreement before the expiration
of lease agreement without any compensation paid to WHART. In addition, there is risk from WHART's
additional obligation regarding the receipt of lease right transfer or the amendment of lease agreement and

risk from doubts regarding the independence of the REIT Manager.

The projected return and capital decrease of WHART from 1 January 2021 (the date that
WHART expects to invest) to 31 December 2021 prepared by the REIT Manager and audited by the auditor
are as following: The previous return per unit of existing assets is Baht 0.78 per unit, after the additional asset

investment No. 6 will increase to Baht 0.79 per unit under the assumption that the value of Additional
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Investment Assets is Baht 3,233.97 million and the issuance and offering of additional trust unit of 241.43

million units and/or long term loan not exceeding to Baht 3,390.00 million.

With regards to the fairness of Additional Investment Assets price, considering the asset
valuation report of appraiser approved by the Office of SEC which are (1) Siam City Appraisal Co., Ltd. and
(2) South East Asia International Co., Ltd. created for public purpose, it is concluded that the appraisal price
calculated by the independent appraisers having the lowest appraisal price at Baht 2,939.97 million.
Comparing with the transaction price at 3,233.97 million, it is considered that the transaction price is 10

percent higher than the lowest appraisal price calculated by the independent appraisers.

In this regard, Ms. Jirayong further concluded that the appraisal price calculated by the
independent financial advisor in each project evaluated under Discounted Cash Flow Approach projected
from the cash flow from operation in each project that is expected to earn in each year to the expiration date
of agreement by the Weighted Average Cost of Capital (WACC) at 6.51 percent. In addition, the independent
financial advisor has conducted sensitivity analysis the value of the assets is at Baht 3,158.31 — 3,374.45

million, which is appropriate value entering into transaction this time.

Regarding to the fairness of the transaction conditions, the independent financial advisor
has reviewed the related draft agreements in relation to the investment in the assets of WHA Group and the
independent financial advisor views that many conditions and/or requirements are to protect the benefits of
WHART in acquiring the assets at the conditions as agreed upon by both counterparties before entering into
the transaction as well as to help WHART obtain benefits from this investment as intended and/or conditions
are normal conditions of the sale and purchase of real estate assets and/or conditions are agreed upon
mutually and voluntarily by counterparties of which they do not alter the benefits to WHART in anyway such as
WHA or the Assets Owner agrees to pay rental fee for the unoccupied buildings as of the investment date of
WHART in agreed amount for the period of not exceeding to 3 years and on and before the ownership
transfer date, WHA must transfer the assets which WHA warrants that such assets are free of encumbrances,
evictions and/or are not under any enforcement of property rights (except for servitude registration to adjacent
land in WHA Mega Logistics Center {Laemchabang 1)) or any disputes and in case it is viewed that the
leased assets are significantly damaged or flawed, WHART has the rights to deny the lease of these assets
until WHA has finished the correction of such damages or flaws and WHA agrees not to compete with the
business of WHART during the time it has a duty as property manager whereby WHA agrees to present the

assets of WHART to potential clients first.

The independent financial advisor is of an opinion that the trust unitholders should approve

the investment in additional assets as this investment will be made on the assets with potential to generate
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income for WHART immediately after the investment; it increases size of asset, income and market value and
increases the potential to improve the rate of return from investment; it persuades investors and increases
liquidity of securities; and the estimated rate of return to the trust unitholders in the first year after the
investment in the Additional Investment Assets is comparable to the current rate of return. In addition, the
investment value of the Additional Investment assets of not exceeding Baht 3,233.97 million, which is in the
range of the fair value of assets as evaluated by the independent financial advisors by using the discounted
cash flow approach as well as the terms of the sale and purchase of assets would allow the assets acquired
by WHART to be in the conditions as mutually agreed between the parties prior to the entering into the
transaction and allow WHART to be beneficial from the investment as per its objectives of investment. Such

terms are also ordinary terms of the sale and purchase of immovable properties.

Section 2 The appointment of WHA as the property manager of Additional Investment Assets

e The advantages of the transaction

Providing a continuance and efficiency in managing and procuring for benefit from the
additional investment assets as well as achieving an economy of scale by way of the procurement of products
or services with regard to maintenance and/or repairment of the assets in a good condition that is being
available for procurement of benefit because all of the WHART's assets are managed by single property
manager and the management fee charged is in line with the fee currently paid by other real estate

investment trusts and WHART.

° The disadvantages of the transaction

Raising some concerns regarding the level of independence of the REIT Manager in the fee
and/or terms negotiation for the appointment of WHA as the property manager and increasing the amount of

related party transactions with the connected persons of WHAREM.

The independent financial advisor has considered the appropriateness of the conditions
underlying the appointment the property manager will help WHART to smoothly manage and obtain benefits
from the assets of WHA Group immediately after the transaction. Additionally, these conditions will help
monitoring WHA to effectively perform its duties as the property manager for the best interest of WHART.
Conditions and/or requirements are as same as those in the Property Manager Appointment Agreement for

the assets that WHART acquired previously such as:

- The property management fees shall not exceed 3.00 percent per annum of the net asset

value (NAV)
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- The supervising fees for supervising the improvement of buildings and the construction of

real estate projects at not exceeding 2.00 percent of the construction value

- WHA agrees not to compete with the business of WHART during the time it has a duty as the

property manager for the assets of WHART

- The performance of the property manager shall be considered every 3 years on the date
WHART invested in the Additional Investment Assets.
Based on the aforementioned reasons, the independent financial advisor views that the

conditions underlying the appointment of WHA as the property manager for the Additional Investment Assets

are appropriate, therefore the trust unitholders should approve on this matter.

Section 3 The offering for sale parts of trust units in the amount of not exceeding 15 percent of additional trust

units to be issued and offered for sale in the fifth capital increase to specific investors which are WHA and/or

WHA's associated persons.
® The advantages of the transaction

Creating confidence for external investors and the other existing trust unitholders (as one of
the major trust unitholders of WHART and as the property owner of this additional investment assets to be
invested by WHART). Moreover, it will create clearness of the issuance and offering for sale of trust units and

possibility for enhancing a greater chance of success of the issuance and offering for sale of trust units.

L4 The disadvantages of the transaction

It will create a possibility of having impacts on the proportion of trust unitholding to the
existing trust unitholders who are not allocated for the entitiement to subscribe for trust units to be offered for
sale at the same holding proportion and it may raise some concerns regarding the level of independence of
the REIT Manager for its performance as a REIT manager in the price and/or terms negotiation for the offering

for sale.

The independent financial advisor has considered the fairness of the conditions underlying
the allocation of parts of trust units to WHA group and is of an opinion that the material terms and conditions
of allocation of parts of trust units to specific person which is WHA Group are comparabile to the allocation of
trust units to the existing trust unitholders and general public; and this would allow WHA to be able to comply
with the draft undertaking agreement concerning the maintaining of trust unitholding proportion of at least 15
percent of the number of trust units to be issued and offered for sale in this capital increase for a period of 3

years from the date WHART invests in the Additional Investment Assets.
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Based on the aforementioned reasons, the independent financial advisor views that the
conditions underlying the allocation of parts of trust units to WHA group in the fifth capital increase are

appropriate, therefore the trust unitholders should approve on this matter.

Section 4 The loan from the persons related to the Trustee totaling of 2 tranche consisting of (1) the loan

amount of not exceeding Baht 3,390 million for investing in the Additional Investment Assets and (2) the loan

amount of not exceeding Baht 180 million for repayment of WHART's existing loan (Refinance)

® The advantages of the transaction

The material conditions are not inferior to loan proposals of other REITs with the similar
business characteristics as WHART such as interest rate, financial covenant, etc. Moreover, WHART will have
sufficient source of funds for the investment in the assets within the expected timeline in accordance with the
plan. In addition, the negotiation and/or other processes related to the borrowings of WHART will be quicker

compared to obtaining the loans from other financial institutions.
L4 The disadvantages of the transaction

It may occur doubts towards the independence of the Trustee including the case where
there might be a conflict of interest in the future between WHART and its creditor, the financial institution who
will relate which is connected person to the Trustee as well as creating more transactions which have conflict

of interest characteristic between WHART and the Trustee.

The independent financial advisor has considered the fairness of the conditions relating to
the loans proposal from the financial institution who is the related person of the Trustee and considered the
loans proposal have the material terms that are not inferior to loan proposals of other REITs with the similar
business characteristics as WHART and have the material conditions as same as the loan from the financial

institution who is the related person of the Trustee in the fourth additional investment in assets of WHART.

Based on the aforementioned reasons, the independent financial advisor views that the
conditions relating to the loans from the financial institution who is the related person of the Trustee are

appropriate, therefore the trust unitholders should approve on this matter.
The trust unitholders asked questions which can be summarized as follows:

il Ms. Renuka Arunyanard, trust unitholder attending the Meeting in person inquired
regarding the proportion of leasable area leased to tenants in automobile industry group for the Additional
Investment Assets. Due to the current situation, the said industry was not in a decent position and whether the

REIT Manager has any concerns.
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The Chairman informed that the Additional Investment Assets consists of 2 tenants in
automobile industry group which are Honda Logistic Asia Company Limited with leasable area of 20,000
square meters and Volvo car (Thailand) Company Limited with leasable area of 23,000 square meters,
totaling leasable area of 43,000 square meters and equals to 33 percent of leasable area of the Additional
Investment Assets. Considering the assets after WHART invest in the Additional Investment Assets will be

approximately 7 percent,

Despite the fact that the automobile industry may be impacted quite severe, but it only
occurs for a short period since there is the paused demands over the world. It could be considered that the
situation could get better in the next year. The Chairman further demonstrated the United State's company,

General Motors Company, which started its full operation in this June.

For clients in WHA’s Industrial Estate whereby WHA Group has clients who operates
automobile industry of approximately 30 percent of portfolio, whose businesses are impacted in April.
Normally, factories are close during Songkran festival for a period of 1-2 weeks but due to COVID-19 situation
and lost demands resulting the close period to be extended to 2-6 weeks. In some cases, the close period is
extended to 8 weeks. The tenants still pay salary to its employees as normal since the tenant is a large size
company with sufficient fund. As for the assets in automobile industry which WHART will invest in this time, the
Chairman informed that, both companies are large size company with top ranking in the world. Honda
Logistic Asia Company Limited has entered in to lease agreement in Built-to-Suit Building with WHA for a
period of 10 years and the lease term remains approximately 4 years. In addition, the operation center of
Volvo car (Thailand) Company Limited is the biggest in Thailand. Therefore, the investment by WHART having
a large company as tenants will not have risks regarding to tenants' automobile business type. However, the

retail tenant may face short term problems if the source of fund is not enough.

2. Ms. Renuka Arunyanard, trust unitholder attending the Meeting in person inquired

regarding the investment to support E-Commerce business by the REIT Manager.

The Chairman informed that E-Commerce has been potentially growing with approximately
Baht 3.7 trillion or 20 percent of GDP. The growth rate of last year was at approximately 20 percent and may
increase in this year. Moreover, the logistics businesses are beneficial from the Coronavirus 2019 (COVID-19)
pandemic outbreak such as SCommerce (Thailand) Company Limited or Shopee. Shoppee has invested in
phase 1 last year with leasable area of approximately 30,000 square meters. As Ms. Narumol mentioned,
currently, Shoppee has additionally leased a half of building in addition to the existing leasable area of
approximately 15,000 square meters.- Shopee will additionally lease for the rest of the building, which is
expected to occur in the next year. However, Shopee has informed that it will additionally lease within the

period of 1-2 months from now with a potential to lease in Additional Investment Assets. Shopee has been
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growing for 300 percent over the first quarter. WHART also has growth as having an investment in assets from
tenant in E-Commerce group corresponding to WHA's, the supporter of WHART, growth from investing in
assets with tenants in E-Commerce group. WHART may additionally invest in future and may results an

increase of proportion of tenants in E-=Commerce group.

3. Mr. Aongard Ratanawichai, trust unitholder attending the Meeting in person
inquired whether there is an impact of Coronavirus 2019 (COVID-19) pandemic outbreak situation to the

operation of WHART and if there is, what solutions WHART will proceed.

The Chairman informed that some clients are impacted from this situation but most of them
have not been impacted. Some tenants have asked for support, which WHART has considered proper
measurements according to the situation. However, such measurement will not affect the dividend payment of

WHART.

4, Mr. Sukulpat Khumpaisal, attending the Meeting by proxy inquired regarding the

approach of asset’s value evaluations and whether it reflects Fair Market Value.

The Chairman has delegated Ms. Narumol to explain. Ms. Narumol explained that the
asset's value evaluation is calculated using Income Approach Method or, in financial terms, DCF (Discounted
Cashflow). This approach is used in the asset's value evaluation in Ongoing Basis, which is a long-term
evaluation. According to the long-term performance of assets, the main assumption is rental whereby the
appraiser will use the actual rental of clients relying on the current lease agreement. And if the lease
agreements are expired, there will be an assumption by conducting Market Survey on the same assets in near
location to evaluate Market Rate of the rental. Such market rate will be used as an assumption of the future

rental, which will actually reflect the overview of the business.

5. Ms. Noppasorn Sutthikassanee, trust unitholder attending the Meeting in person
inquired whether the Coronavirus 2019 ( COVID-19) pandemic outbreak situation impacts the lease of

warehouses of WHART or not and how in the past 3-4 months, current and in future.

The Chairman informed that under the Coronavirus 2019 (COVID-19) pandemic outbreak
situation, WHART has not been impacted negatively. In contrary, WHART has been positively impacted from
the situation with regards to the tenants in E-Commerce Group with a significant potential to grow resulting an
increase in lease proposals, which are short-term lease agreement with higher rental than long-term lease
agreement. With regards to the existing tenants, currently, none of the tenants have proposed to terminate

lease agreement. Therefore, the situation has not negatively impacted WHART significantly.
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6. Mr. Yongyos Hansuvanich, trust unitholder attending the Meeting in person inquired
that under the Coronavirus 2019 (COVID-19) pandemic outbreak situation, whether WHART has reduced the
rental to the tenants in the past and in future and if WHART does, how much the revenue of WHART will be

impacted.

The Chairman informed that WHART has reduced the rental to certain tenants but in very

few numbers, which will not impact the dividend payment of WHART.

7. Mr.Panu Tanpoonsinthana, trust unitholder attending the Meeting in person inquired
whether the projected occupancy rate has been prepared prior to the Coronavirus 2019 ( COVID-19)
pandemic outbreak situation or not. If so, how much the projected occupancy rate will be decreased from the

projected evaluation.

The Chairman delegated Ms. Narumol to explained to the Meeting. Ms. Narumol informed that with
reference to the consultation with appraisers regarding to the situation in the view of market, the appraiser has
informed that the impact is for a short period. For the long-term period is still in accordance with the proforma.
The Chairman further informed that the Additional Investment Assets are Built-to-Suit, therefore, it is predicted
that the Coronavirus 2019 (COVID-19) pandemic outbreak situation will not impact. As mentioned, that the
occupancy rate is at 80 percent, it is likely that prior to the investment in Additional Investment Assets, the
occupancy rate will increase to 100 percent because, as mentioned earlier, Building G of WHA KPN Mega
Logistics Center (Bangna-Trad Km. 23 Phase 3) has a part of it that SCommerce (Thailand) Company Limited
will additionally lease within 1-2 months from now. The second part is WHA Mega Logistics Center
(Laemchabang 2), which has been executed the agreement last month consisting of Built-to-suit buildings
which Thai Samsung Electronics Company Limited is currently leasing. Another part of building, which will be
leased and managed warehouses and distribution of products by Third-party logistics (3PL) to Thai Samsung

Electronics Company Limited and is expected to be executed the agreement soon.

8. Mr. Yongyos Hansuvanich, trust unitholder attending the Meeting in person inquired
regarding the third additional investment will consist of freehold right and leasehold right in what proportion

and how many percent in each project.

The Chairman delegated Ms. Narumol to explained to the Meeting. Ms. Narumol informed
that the investment in leasehold right is approximately 80 percent of the total of Additional Investment Assets

and the remaining amount will be in the type of freehold right.
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9. Mr.Panu Tanpoonsinthana, trust unitholder attending the Meeting in person inquired
the reason additional invest under unusual situation with a high fluctuation. Moreover, the price of WHART's
trust units has been decreased. Assuming that there is a capital increase, how much projected yield will be
paid to the existing trust unitholders and how much for buying price or rental will be received from WHA group

or KPN. And whether the price can be negotiated into appropriate price or not.

The Chairman informed the WHART's investment policy regarding the capital increase in
every year since WHART has been established, in order to expand the size of WHART. With bigger size, it will
make the trading of WHART's trust units in secondary market to be more liquidity and will be benefits to the
trust unitholders. Additionally, WHART remains in decent performance which can be noticed from occupancy
rate at approximately 90 percent ever since. Regarding to market fluctuation, the market fluctuation is
occurring only for a short period, which at that time, the price of WHART’s trust units were at Baht 17 and
were a normal price. As informed earlier, businesses of tenants have not been impacted significantly such as
the tenants in logistics group. Therefore, it is a good opportunity to invest in the Additional Investment Assets.
The Additional Investment Assets are good assets and considered to be a good opportunity for the
investment. The negotiations are as explained by Ms. Narumol whereby the appraisal price prepared by the
appraisers including having independent financial advisors providing opinions regarding the Income

Approach and Discounted Rate as usual.

10. Mr. Aree Bangcharoensuk, trust unitholder attending the Meeting in person inquired
about the reason why the reducing of rental will not impact the payment of dividend, since the revenue has

decreased.

The Chairman delegated Ms. Narumol to explain to the Meeting. Ms. Narumol informed that
the reducing of the rental are given to certain tenants for just a short period of time and not every proposed
tenant will be given the reducing as WHART would consider the actual appropriateness to consider whether
the proposed tenants were impacted. The amount of rental reducing to tenants was not much comparing to
the revenue proportion and does not reach to 1 percent. Since WHART is a big size REIT with diversification
of tenants, though certain tenants are impacted from the situation, but did not affect to WHART’s overall

performance significantly.

None of the trust unitholders raised any further questions. The Chairman, therefore, informed
trust unitholders to consider for an approval for the additional investment of WHART by investing in the
freehold, leasehold and sub-leasehold rights in immovable properties and relevant assets including to

authorize the REIT Manager and/or the Trustee to proceed as informed to the Meeting by Ms. Narumol
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The Secretary informed that the vote counting will not count the votes from the trust
unitholder having an interest and not having the right to vote, as appeared in the invitation letter and this
Agenda requires an approval from the Extraordinary General Meeting of Trust Unitholders by a vote of not

less than three-fourth of all votes of trust unitholders attending the Meeting and having the right to vote.

Meeting's resolution

The Meeting considered and casted their votes to approve the entering into the transaction
as proposed for resolution in Agenda 2 with the following votes (exclusive of the votes of the trust unitholders

having an interest and not having the right to vote as appeared in the invitation letter)
- Approved 1,782,919,151 votes equivalentto 99.9982 percent
- Disapproved 13,000 votes  equivalentto 0.0007 percent
- Abstained 18,480 votes equivalentto 0.0010 percent
of the total votes of trust unitholders attending the Meeting and having the right to vote.

Agenda 3 To consider and approve the fifth capital increase of WHART through the issuance and
offering for sale of approximately not exceeding 255,200,000 additional trust units for the investment in
freehold, leasehold and sub-leasehold rights of immovable properties and other related assets in addition to
the assets currently held by WHART, and the method for determining the price of the trust units to be issued

and offered for sale of the fifth capital increase

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this Agenda to the Meeting.

Ms. Narumol informed the Meeting that this Agenda is related to Agenda 2 and that the REIT
Manager views that the investment in the Additional Investment Assets by WHART in an amount of not
exceeding Baht 3,233,967,000 which such amount is exclusive of value added tax, registration fee, special
business tax and other relevant fees and expenses. The investment would be funded by the following

sources:

(1) proceeds from the capital increase of WHART through the issuance and offering for

sale of additional trust units, and/or:
(2) funds from loans, and/or;

(3) funds from security deposits of leases and services on the Additional Investment

Assets.
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Ms. Narumol informed the Meeting that the REIT Manager has taken into account of the
appropriate debt-to-equity ratio and the capital of WHART and the prevailing conditions of the capital and
debt markets and considered it appropriate for the trust unitholders to approve the capital increase of WHART
through the issuance and offering for sale of additional trust unit of approximately not exceeding 255,200,000
trust units’and to approve the use of funds from security deposits of leases and services from the tenants in

amount of not exceeding Baht 40,000,000 as part of funds to invest in the Additional Investment Assets.

The method for the offering for sale of trust units of WHART at this time will be an offer for
sale through lead underwriters and underwriters. The price of the trust units to be offered for sale at this time
will be determined with reference to the appraised value of the assets, as assessed by independent
appraisers approved by the Office of the SEC, and taking into account other relevant factors, including: (1)
conditions of the capital and financial markets during the offer for sale of the trust units, (2) the appropriate
rate of return for investors, (3) the commerciality of the assets, (4) interest rates, both domestically and on the
global market, (5) the rate of return on investments in equity instruments, debt instruments, and other
investment options, and (6) results from the survey of institutional investors (Bookbuilding). Objective of the
capital increase will be for additional investment in freehold, leasehold and sub-leasehold as per the detail set
out in Agenda 2 and procure profits from the said immovable properties to produce revenue and returns to
WHART as well as produce dividend for trust unitholders, details are as appeared in page 17 of invitation
letter. Additionally, as WHART will have additional trust units, WHART will enlarge the size of WHART and
attract more investors. The REIT Manager expects that it will increase the trading liquidity for the trust units in
the secondary market. WHART will also be able to increase the diversification of risk in the procurement of
benefits from additional immovable properties, in addition to the immovable properties that WHART currently

invests in.

The issuance and offering additional trust units in the number of not exceeding 255,200,000
trust units, combined with the number of existing trust units of 2,554,629,507, the number of trust units will not

exceed 2,809,829,507 trust units.

However, the REIT Manager reserves the right to stipulate any other rules or conditions such
as determining security deposits under lease agreements and service agreements to be used for funding,
specifying project(s), in which the security deposits under lease agreements and service agreements will be
used for funding as well as appointing and/or removing sub-authorized person for the above to successfully
complete the process. Nonetheless, WHART and trust unitholders’ interest will be deemed the utmost priority.

Details of the use of security deposits of rental and service fee as funding for investment in additional
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immovable properties will be set out in the filing for the offering of trust units and the prospectus for the

offering of trust units for the additional investment in the Additional Investment Assets No.6 by WHART.

Moreover, to facilitate the fifth capital increase process, the REIT Manager requested the
trust unitholders to approve the authorization of the REIT Manager and/or the Trustee to have the authority to

conduct the related acts, the further details are as appeared in page 18 of the invitation letter as follows:

(1) to prescribe method of capital increase of WHART by issuance and offering
additional trust units, including to prescribe the number of trust units to be offered, offering price of trust units
and amount of security deposits under lease agreements and service agreements of the Additional
Investment Assets to be used as the investment capital for the investment in additional assets in accordance

with the guidelines set forth above;

(2) to correspond with the Office of the SEC, the Stock Exchange of Thailand, any
government agencies, government organizations or persons for proceeding with the capital increase of

WHART by issuance and offering additional trust units; and

(3) to perform any necessary or act related to the above to successfully complete the
said process, including to appoint and/or remove sub-authorized persons for proceedings to successfully

complete the said process.

There are questions from trust unitholders, the questions and answers are as summarized

as follows:

1. Mr. Aongard Ratanawichai, trust unitholder attending the Meeting in person
inquired the legal consequence of using security deposits under lease agreements as funds to invest in
Additional Investment Assets whether it will create following problems. And if problems occur in future

regarding the investment, which source of funds will support such problems.

The Chairman delegated Ms. Narumol to explain to the Meeting. Ms. Narumol informed that
using security deposits under lease agreements as funds will reduce the loans obligation, considering it as
the using of internal cashflows, which has no laws restrict of doing so. However, the lease term in case the
lease agreements are expired must be taken into consideration and WHART must return the security deposit
to the tenants, therefore it must consider the adequacy WHART's cashflow. WHART has liquidity remaining
quit a lot, therefore, using a part of security deposits under lease agreements will benefit trust unitholders by

reducing the cost from obtaining loan.
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2. Ms. Natree Panassutrakorn, trust unitholder attending the Meeting in person
inquired whether WHART is able to use security deposits under lease agreements and service agreements as
a part of fund for additional investment. In case where such deposit must be returned to the tenants, how will

WHART return such deposit to the tenants if it is used for the investment.

The Chairman delegated Ms. Narumol to explain to the Meeting. Ms. Narumol informed that
previously, WHART will use security deposits under lease agreements and service agreements as a part of
source of fund to invest in additional investment assets. Once the tenants moved out from leased area,
WHART has reserved money that can be returned to the tenants and such reserved money are quite large
amount since most of the clients are Built-to-Suit's building tenants which is a long-term lease agreement and
the conditions set in the lease agreement specified that the tenants will deposited security in certain amount

and this amount is adequate to maintain WHART's liquidity.

3. Mr.Panu Tanpoonsinthana, trust unitholder attending the Meeting in person inquired
regarding the issuance of trust units in the number of not exceeding to 225 million units that how many of trust
units will be sold, if there is an offering for sale, when deducted to Baht 40 million of security deposits under
lease agreements and service agreements. In addition, the loan amount which expected to be utilized for the
investment in Additional Investment Assets not exceeding to Baht 3.4 billion, if such loans are procured,
whether it is unnecessary to issue additional trust units, or the fund required for this investment will not exceed

Baht 3.2 billion.

The Chairman delegated Ms. Narumol to explain to the Meeting. Ms. Narumol informed that
in overview of the sources of fund are from 3 sources whereby the final capital structure depends on the
offering for sale of trust units whether the market is open for sale or not. In this regard, there is a second plan,
which is securing loans. However, the use of funds from security deposits under lease and service
agreements will reduce the use of other source of funds. Once the offering period has commenced, it will
consider the market conditions at that time whether it is normal condition or not. If the market conditions are
better and operate as usual, WHART will consider the use of debt and equity to maintain the balance of
WHART's liquidity as the greater number of loans, the lack of WHART's agility to manage the operation. While
the issuance of higher number of trust units will dilute the existing trust unitholders. Therefore, WHART will
monitor the situation at the end of the year. If the situation is normal, both sources will be used. This agenda
may seem to be a larger number than usual, however, as mentioned earlier, it is a preparation to support the
situation in case the market is not open at the end of the year. WHART still have the loans to support the
investment in Additional Investment Assets and such investment will create return to the trust unitholders and

will result WHART's growth which will be beneficial to the trust unitholders.
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WHART

Ms. Narumol further informed that currently, the loan to value ratio of WHART is at
approximately 24 percent. If the investment in Additional Investment Assets will use the entire amount of
loans, the debt ratio will be at approximately 30-31 percent. Since WHART has credit rating in A level, WHART
will be able to procure the loans in the amount of not exceeding to 60 percent of total assets value. Therefore,

if WHART will funded using the entire loans, the debt level will not exceed 30 percent, which is not a concern.,

As none of the trust unitholders raised any further questions. Therefore, the Chairman asked
the trust unitholders to cast their votes on the fifth capital increase of WHART through the issuance and
offering for sale of approximately not exceeding 255,200,000 new trust units for the investment in freehold,
leasehold and sub-leasehold rights of immovable properties and other related assets in addition to the assets
currently held by WHART, and the method for determining the price of the trust units to be issued and offered
for sale of the fifth capital increase. Whereby the resolution from the trust unitholders’ Meeting in this matter
will be effective for a period of 1 year from the date of resolution from the trust unitholders, including the

authorization to the REIT Manager and/or the Trustee to proceed as informed to the Meeting by Ms. Narumol.

The Secretary informed that this Agenda requires an approval from the Extraordinary
General Meeting of Trust Unitholders by a vote of not less than three-fourth of all votes of trust unitholders
attending the Meeting and having the right to vote. However, there is none of trust unitholders with interest
and not having the right to vote on this matter.

Meeting's resolution

The Meeting considered and casted their votes as follows:

- Approved 2,183,349,845 votes equivalentto 99.9963 percent

- Disapproved 13,000 votes  equivalentto  0.0006 percent
- Abstained 18,480 votes equivalentto  0.0008 percent
Voided ballots 50,000 votes  equivalentto  0.0023 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote.

Agenda 4 To consider and approve the offering for sale parts of trust units to WHA and/or

WHA's associated persons

The Chairman informed the Meeting that Agenda 4 and Agenda 5 are related and
conditional upon each other. In case that Agenda 4 has been approved by the Extraordinary General Meeting
of Trust Unitholders, the REIT Manager will propose Agenda 5.1 to the Extraordinary General Meeting of Trust

Unitholders for consideration without proposing Agenda 5.2 to the Extraordinary General Meeting of Trust
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Unitholders for consideration. However, in case Agenda 4 has not been approved by the Extraordinary
General Meeting of Trust Unitholders, the REIT Manager will not propose Agenda 5.1 to the Extraordinary
General Meeting of Trust Unitholders for consideration, but shall propose Agenda 5.2 to the Extraordinary

General Meeting of Trust Unitholders for consideration.

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this Agenda to the Mesting.

Ms. Narumol informed the Meeting that this Agenda concerns the offering for sale and the
allocation of parts of trust units to specific trust unitholders whereby the REIT Manager will offer parts of trust
units in the amount of not exceeding 15 percent of number of additional trust units to be issued and offered

for sale in this capital increase to specific investors, namely WHA and/or WHA's associated persons.

The trust unitholders should approve the offering for sale parts of trust units to WHA and/or
WHA's associated persons in order to maintain the trust unitholding ratio of WHA and/or WHA's associated
persons in accordance with the conditions to be specified in loan agreement with the bank and/or

undertaking agreement.

Ms. Narumol further clarified that the offering and allocation method for the additional trust
units to be issued and offered for sale in the fifth capital increase in the remaining part and the listing of the
trust units as listed securities on the Stock Exchange of Thailand will be discussed in Agenda 5 of this

Meeting later on.
None of the trust unitholders raised any questions in this Agenda.

Therefore, the Chairman asked the trust unitholders to cast their votes on the offering for
sale parts of trust units to WHA and/or WHA's associated persons. Whereby the resolution from the trust
unitholders’ Meeting in this matter will be effective for a period of 1 year from the date of resolution from the

trust unitholders as informed to the Meeting by Ms. Narumol.

The Secretary further informed that the vote counting will not count the votes from the trust
unitholders with interest and not having the right to vote as appeared in the invitation letter and this Agenda
requires an approval from the Extraordinary General Meeting of Trust Unitholders by a vote of not less than
three-fourth of all votes of trust unitholders attending the Meeting and having the right to vote, and the
dissenting vote must not exceed 10 percent of all votes of trust unitholders attending the Meeting and having

the right to vote.
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Meeting's resolution

The Meeting considered and casted their votes to approve with the following votes
(exclusive of the votes of the trust unitholders with interest and not having the right to vote as appeared in the

invitation letter).
- Approved  1,727,149,955 votes  equivalentto 96.8703 percent
- Disapproved 55,735,696 votes  equivalentto  3.1260 percent
- Abstained 64,980 votes  equivalentto  0.0036 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote
without the dissenting vote of more than 10 percent of all trust units of trust unitholders attending the Meeting

and having the right to vote.

Agenda § To consider and approve the offering and allocation method for the additional trust units to
be issued and offered for sale for the fifth capital increase and the listing of the trust units as listed securities

on the Stock Exchange of Thailand

Agenda 5.1 To Consider and approve the offering for sale and allocation method for the additional trust
units in the fifth capital increase and the listing of the trust units as listed securities on the Stock Exchange
of Thailand in case there is the offering for sale parts of trust units to WHA and/or WHA's associated

persons

The Chairman informed the Meeting that, due to the fact that Agenda 4 had been approved
by the Meeting, the REIT Manager therefore proposed this Agenda 5.1 to the Meeting for its consideration for
the approval of the offering and allocation method for the additional trust units in scenario 1, that is, the
offering and allocation method for the additional trust units in the fifth capital increase and the listing of the
trust units as listed securities on the Stock Exchange of Thailand in case there is the offering for sale parts of

trust units to WHA and/or WHA's associated persons.

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this Agenda to the Meeting.

Ms. Narumol informed the Meeting that in consequence of the capital increase and the
offering for sale parts of trust units to WHA and/or WHA's associated persons approved by the Meeting in
Agenda 3 and Agenda 4, the REIT Manager deemed it appropriate to issue and offer additional trust for sale

in the following three portions:
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First Portion To allocate not less than 50 percent of all trust units issued and offered for sale
at this time to the specific group of general public who are existing trust unitholders whose names appear in
the register book of the trust unitholders in proportion to their respective trust unitholding, but wili not offer to
trust unitholders, if doing so would violate the law, rules and regulations regarding the offering and allocation
of trust units in foreign countries, or would impose unreasonable burden and operation éxpenses under

foreign laws on WHART.

Trust unitholders whose nationality are not Thai, which the REIT Manager will take into
consideration whether to not offer trust units pursuant to the abovementioned eligibility, primarily are
American, Canadian, Indian, Japanese, Chinese, Hong Kongese, Singaporean, Taiwanese, English, Swedish,
Swiss, of European Economic Area. However, the REIT Manager shall announce the list of nationalities of trust
unitholders which shall not be offered for trust units, through the Stock Exchange of Thailand's website prior to

the subscription date.

The existing trust unitholders may declare their intention to subscribe for the number of new
trust units they are entitled to be allotted, more than the amount they are entitled to be allotted, or less than
the amount they are entitled to be allotted, or they may waive their rights to subscribe for additional trust units
offered for sale at this time. After the allotment of trust units in the First Portion to existing trust unitholders
based on their entitement, the REIT Manager will allocate the remaining trust units to the existing trust
unitholders who have declared their intention to subscribe to trust units in excess of the amount they are

entitled to, as it deems appropriate, at the same time or after the allocation of trust units in the Third Portion.

In the event the allotment according to the prescribed ratio results in any existing trust
unitholders having the right to subscribe for a fraction of a trust unit that cannot be allotted as a full trust unit,

such a fraction of a trust unit shall be rounded down to the nearest whole number.

Second Portion To allocate the additional trust units to WHA and/or WHA's associated
persons. The number of trust units to be allocated to WHA and/or WHA's associated persons, when combined
with the number of trust units to be allocated to WHA and/or WHA's associated persons in the First Portion,
shall not exceed 15 percent of all trust units to be issued and offered for sale at this capital increase in

accordance with the Meeting's approval in Agenda 4.

Third Portion To allocate the outstanding additional trust units after the offering for sale in the
First Portion and the Second Portion to: (1) persons on a private placement basis (Private Placement)
including institutional investors and specific investors, who are not the existing trust unitholders of WHART

according to the notifications of the Office of the SEC, and are not connected persons of the owners of the
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immovable property according to the relevant notifications of the Securities and Exchange Commission,
and/or (2) the general public (Public Offering), as it deems appropriate, according to the Notification of the

Capital Market Supervisory Board No. Tor Thor. 27/2559 and other related notifications.

In the event that there are trust units outstanding after the offering for sale through a Private
Placement and/or Public Offering, the REIT Manager reserves the right, as it deems appropriate, to allot the
remaining trust units to the subscribers who are entitled to subscribe for the additional trust units in the First
Portion and have declared their intention to subscribe to trust units in excess of the amount they are entitled
to, at the same time or after the allocation of trust units in the Third Portion, as it deems appropriate. The
details of the trust units appearing in the filing for the offering of trust units and the prospectus for the offering
of trust units for the investment in the Additional Investment Assets No. 6 are to be considered indicative of

the number of trust units to be allotted for sale to each type of investor.

In any event, such allotment shall not cause any investor or group of persons to become
unitholders holding more than 50 percent of the total number of trust units in WHART issued and sold. In this
respect, the REIT Manager shall file an application with the Stock Exchange of Thailand for its approval to list
the additional trust units in WHART as listed securities within 45 days from the closing date of the offer for sale

of the trust units.

The REIT Manager also proposes the trust unitholders to authorize the REIT Manager and/or
the Trustee to proceed as described above, the further details will be as appeared in page 24 of the invitation

letter as follows:

(1) Consider the date of determination of the list of the existing trust unitholders eligible

to subscribe for the trust units to be offered for sale by way of offering for sale to the existing trust unitholders;

(2 Determine other details of the offering, and the allotment of the additional trust
units, including but not limited to, the number of trust units to be issued and offered for sale, structure of the
final offering, subscription period, allotment methed, offering method, subscription ratio, offering ratio, offering
price, condition and subscription method, including other conditions and other details related to the offering,
and the allotment of additional trust units to be issued and offered for sale to the existing trust unitholders of
WHART, and the allotment method in case the existing trust unitholders subscribe to trust units in excess of
the number they are entitled to, including offering and allotment of the outstanding trust units from public
offering to other investors, and to have its discretion to consider allotting or denying the allotment of the

additional trust units to any investors.
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(3) Determine the period for offering for sale of additional trust units to be issued and
offered for sale at this time and file an application with the Stock Exchange of Thailand for its approval to |ist

the additional trust units as listed securities on the Stock Exchange of Thailand:;

(4) Negotiate, enter into, prepare, amend and execute the agreement and documents
related to the offering for sale and the allotment of additional trust units to be issued and offered for sale,

including appoint lead underwriters and underwriters for performing such acts;

(5) Prepare, execute and file applications for approval or waiver, including other
necessary documents related to the offering for sale, the allotment, and listing of the additional trust units to
be issued and offered for sale as listed securities on the Stock Exchange of Thailand to relevant governmental
agencies and perform any other acts necessary and appropriate in order to carry out the actions as

mentioned above until its completion; and

(6) Perform any other acts necessary for or related to the above purposes in all
respects to ensure a success in the aforementioned acts, including the appointment and/or removal of the
sub-authorized person for the aforementioned acts above for the purpose of achieving the said matter until its

completion.
The guestions and answers could be summarized as follows:

1. Mr. Panu Tanpoonsinthana, trust unitholder attending the Meeting in person asked

to explain the term “Special subscriber”

The Chairman delegated legal advisor to explain to the Mesting whereby Ms. Benjaporn
explained that Special subscriber means the investors who is specified by the prospectus to separate the
allocation from the general subscriber, usually are the institution investor, private funds, finance and securities
company, government entities and state enterprise, Thai Red Cross Society, saving cooperative and other

investors that the Office of SEC may specified.

2. Mr. Panu Tanpoonsinthana, trust unitholder attending the Meeting in person
inquired regarding the approximate ratio of the offering for sale to the existing trust unitholders and the price

that WHART deemed appropriate in certain period is within the period of 1 year or not.

The Chairman delegated Ms. Narumol to explain to the Meeting. Ms. Narumol informed that
regarding the final capital structure of funds to be used, as explained earlier, it will consider the issuance and
offering for sale of trust units in the market whether the market is open for sale or not. Meanwhile, WHART has

second plan, which is securing a loan. Therefore, to ensure trust unitholders that WHART will have adequate
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capital to make additional investment. The final number of trust units to be issued or loan amount to be
procured, is based on the fact it will not impact the trust unitholders in terms of distribution per unit and will try

to make WHART to pay return to trust unithoiders in steady level without any inferior terms.

None of the trust unitholders raised any further questions. The Chairman then asked the trust
unitholders to cast their votes on the offering and allocation method for the additional trust units in this capital
increase and the listing of the trust units as listed securities on the Stock Exchange of Thailand in case there
is the offering for sale parts of trust units to WHA and/or WHA'’s associated persons, whereby the resolution
from the trust unitholders’ Meeting in this matter shall be effective for a period of 1 year from the date of
resolution from the trust unitholders, including the authorization to the REIT Manager and/or the Trustee to

proceed as informed to the Meeting by Ms. Narumol.

The Secretary further informed that the vote counting in this agenda will not count the votes
from the trust unitholders with interest and not having the right to vote, as appeared in the invitation letter and
this agenda requires an approval from the Extraordinary General Meeting of Trust Unitholders by a vote of not
less than three-fourth of all votes of trust unitholders attending the Meeting and having the right to vote, and
the dissenting vote must not exceed 10 percent of all votes of trust unitholders attending the Meeting and

having the right to vote.

Meeting's resolution

The Meeting considered and casted their votes to approve with the following votes

(exclusive of the votes from the trust unitholders with a special interest in the subject matter of the resolution):

- Approved 1,714,914,371 votes equivalentto 96.1841 percent

- Disapproved 67,970,980 votes equivalentto  3.8123 percent
- Abstained 64,980 votes equivalentto  0.0036 percent
Voided ballots 300 votes  equivalentto  0.0000 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote and
without the dissenting votes more than 10 percent of the total votes of trust unitholders attending the Meeting

and having the right to vote.
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Agenda 6 To consider and approve the entering into loan agreements of up to total loan amount not
exceeding Baht 3,390,000,000 for the investment in freehold, leasehold and sub-leasehold rights of
immovable properties and other related assets, in addition to the assets currently held by WHART, and may

provide collaterals to the said loan

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this agenda to the Meeting.

Ms. Narumol informed the Meeting that this Agenda 6 in consequence of Agenda 3 in
relation to the capital structure for WHART's investment in the Additional Investment Assets in the amount of
no more than Baht 3,233,967,000 which includes the rent, the consideration for the transfer of lease, the land
and structures purchase price, the purchase price of tools, equipment, and utility system in the buildings, and
other relevant assets purchase price and is exclusive of value added tax, registration fees, specific business

tax, other relevant fees and expenses.

Regarding the loans this time, The REIT Manager considered it appropriate to propose the
trust unitholders to approve WHART to obtain a loan from single or multiple domestic commercial bank(s),
including any other financial institution(s) or any other institutional lender(s) capable of lending to the Real
Estate Investment Trust such as life insurance company and non-life insurance company whereby the
lender(s) may be person related to the Trustee of WHART approximately not exceeding Baht 3,390,000,000 to
be used for the investment in the Additional Investment Assets and may provide collaterals for the said loan.
In this regard, the Company may procure WHART to obtain loans to the maximum amount or less than the
maximum amount than what proposed above, depending on the amount of the proceed received from capital

increase through issuance and offering for sale of additional trust units.

Pursuant to the loan for investment in freehold, leasehold right and sub-leasehold right in
immovable properties and other related assets of the Additional Investment Assets in accordance with this
Agenda, and loan for repayment of the existing loan of WHART in accordance with Agenda 7, upon
combining with loans under WHART's existing loan agreements and debentures, the amount of WHART's
debt will still be in accordance with relevant regulations which specify that the REIT may procure a loan in the
amount of not exceeding 35 percent of the total asset value or not exceeding 60 percent of the total asset
value of the REIT in case the REIT has the latest rating level in the investment grade, which is determined by a
credit rating agency approved by the Office of the SEC not more than 1 year before the date of applying for

the loan (WHART is rated in the level of investment grade at level A as at 31 January 2020).

Furthermore, the said loan may be a loan from financial institution(s) which may be Person

Related to the Trustee of WHART, thus the Information Memorandum on WHART’s Related Party Transactions
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(Persons Related to the Trustee) is appeared in Enclosure 5 of the invitation letter and the Opinion Report of

the independent Financial Advisor on Acquisition of Assets and Related Party Transaction is appeared in
Enclosure 9 of the invitation letter.

The loan procurement and provision of collaterals in relation to the said loan mentioned
above will be in accordance with the loan agreement which mutually agreed between the borrower and the
lender. The collaterals in relation to the loan consist of: (1) The mortgage on either a whole or a partial of
current assets and additional assets of WHART (2 ) The conditional assignment in insurance policy and
endorsement to the lender as a beneficiary and joint insured (3 ) The conditional assignment in lease
agreement (4) The registration of leasehold right and/or rights of claim and/or insurance policy as business
collaterals under the Business Collaterals Act, and (5) Other collaterals as the borrower and the lender may
additionally agree upon in the loan agreement, further details will be as appeared in page 30 of the invitation

letter.

However, the REIT Manager reserves the right to stipulate any rules or condition to the loan,
including to make any transaction relating to such loan by considering the utmost benefit of WHART and trust
unitholders, i.e. credit amount, interest rate, loan term, period of payment, negotiation, entering into, signing,
delivering any documents relating to the loan, including to appoint and/or remove sub-authorized person for
the above to complete such performance successfully. Details of the loan are set out in the filing for the
offering of trust units and the prospectus for the offering of trust units for the investment in the Additional

Investment Assets no. 6 by WHART, further details will be as appeared in page 30 of the invitation letter.

In order to facilitate the transaction, Ms. Narumol proposed that the Meeting to approve the
authorization of the REIT Manager and/or Trustee to take any action, further details will be as appeared in

page 30-31 of the invitation letter as follows:

(1) To consider and set forth other details, rules or conditions of the loan such as
amount of loan, interest rate, loan term, payment period, promise, maintaining of WHART's proportion as
agreed with the lenders and details of collaterals, which is not prescribed by the trust unitholders' meeting
and is not inconsistent with or contradictory to the resolution of the trust unitholders’ meeting and/or in
accordance with the order or suggestion from the Office of the SEC and/or the Stock Exchange of Thailand
and/or other relevant authorities, including to correspond with the Office of the SEC, The Stock Exchange of

Thailand, government agencies or organization or any persons for such performance;

(2) To negotiate, prepare, sign, deliver and/or amend the loan agreement, collateral
agreement or other agreement and commitment relating to the loan of WHART, to deliver any documents

relating to the loan and the provision of collaterals and to make any transaction relating to the loan and the
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WHART

provision of collaterals by considering the utmost benefit of WHART and trust unitholders, including to appoint

and/or remove sub-authorized person for the above to complete the performance successfully;

(3) To enter into loan agreement, collateral agreement and other agreements related to

the loan between WHART and the Person Related to the Trustee (if any); and

(4) To perform any other acts necessary for or related to the above purposes in all
respects so as to ensure a success in the aforementioned acts, including the-appointment and/or removal of
sub-authorized person to perform the acts in (1) and/or (2) and/or (3) above to complete the performance

successfully.

The trust unitholders asked the questions, the questions and answers are summarized as

follows:

1. Mr. Yongyos Hansuvanich, trust unitholder attending the Meeting in person inquired
why the procurement loan amount of Baht 3,390,000,000 is not in the form of debentures instead of procuring

loans from the bank, if it has a lower cost.

The Chairman delegated Ms. Narumol to explained to the Meeting. Ms. Narumol informed
that the issuance of debenture would be a great solution. However, it must consider whether there is the
market to support it. In the past 2 months, the issuance of debentures, such as corporate bonds, did not sold
out since there is lack of demand in the market as well as the time aspect as the issuance of debenture takes
time to operate such as the submission of filling and the approval by the office of SEC, resulting the funds
raising may not be in time. In the past, at the beginning, WHART were funded only by the way of loans. As
WHART grow to the level that was eligible to issue debenture. WHART, therefore, issued the low financial cost
bonds and used to repay the loans to the bank. Thus, when it comes funds raising, it must consider the
demand of investor to invest in bonds as well as in the real situation whether there is demand during that time

or not and consider the time of fund raising to be used in the investment.

Furthermore, the Chairman further informed that, in general, the loans will be proceeded first
following by the issuance of bonds to repay such loans. After obtaining the loan for this time, it may consider

the issuance of bonds to reduce the financial cost later.

As none of the trust unitholders raised any further questions, the Chairman then asked the
trust unitholders to cast their votes on the entering into loan agreements of up to total loan amount not
exceeding Baht 3,390,000,000 for the investment in freehold, leasehold and sub-leasehold rights of

immovable properties and other related assets, in addition to the assets currently held by WHART, and may
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provide collaterals to the said loan including the authorization to the REIT Manager and/or the Trustee to

proceed as informed to the Meeting by Ms. Narumol.

The Secretary further informed the Meeting that this Agenda 6 requires an approval from the
Meeting by a vote of not less than a majority vote which is more than one-half of all votes of trust unitholders
attending the Meeting and having the right to vote and the dissenting votes must not exceed one-fourth of all
trust units sold. The REIT Manager will not count the votes from the trust unitholders with interest and not

having right to vote as appeared in the invitation letter.

Meeting’s resolution

The Meeting considered and casted their votes to approve with the following votes
(exclusive of the votes of the trust unitholders with interest and not having right to vote as appeared in the

invitation letter).
- Approved 2,010,273,532 votes equivalentto 99.9981 percent
- Disapproved 13,000 votes  equivalentto  0.0006 percent
- Abstained 24,980 votes  equivalentto  0.0012 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote and

without the dissenting votes more than one-fourth of all trust units sold.

Agenda 7 To consider and approve the entering into loan agreements of up to total loan amount of
approximately not exceeding Baht 180,000,000 for repayment of the existing loan of WHART and may

provide collaterals to the said loan

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this agenda to the Meeting.

Ms. Narumol informed the Mesting that currently WHART have loans of approximately Baht
180,000,000, which will become due within the end of 2020. The REIT Manager has a plan to procure loans from
one or several commercial banks in the country, which may include any financial institutions or institutional
lenders that can provide credit facility to Real Estate Investment Trust, such as life insurance companies and
non-life insurance companies, whereby the lenders may be the persons related to the Trustee of WHART, for
repayment of the existing loans of WHART of approximately not exceeding Baht 180,000,000 and may provide

collaterals to the said loan.

In this respect, loan for investment in freehold, leasehold right and sub-leasehold right in

immovable properties and other related assets of the Additional Investment Assets pursuant to Agenda 6, and
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loan for repayment of the existing loan of WHART pursuant to this Agenda, upon combining with loans under
WHART's existing loan agreements and debentures, the amount of WHART's debt will still be in accordance
with relevant regulations which specify that the REIT may procure a loan in the amount of not exceeding 35
percent of the total asset value or not exceeding 60 percent of the total asset value of the REIT in case the
REIT has the latest rating level in the investment grade, which is determined by a credit rating agency
approved by the Office of the SEC not more than 1 year before the date of applying for the loan (WHART is

rated in the level of investment grade at level A as at 31 January 2020).

The said loan may be a loan from financial institution(s) which may be Person Related to the
Trustee of WHART, thus the Information Memorandum on WHART's Related Party Transactions (Persons
Related to the Trustee) is appeared in Enclosure 5 of the invitation letter and the Opinion Report of the
Independent Financial Advisor on Acquisition of Assets and Related Party Transaction is appeared in

Enclosure 9 of the invitation letter.

The loan procurement and provision of collaterals in relation to the said loan mentioned
above will be in accordance with the loan agreement mutually agreed between the borrower and the lender.
The collaterals in relation to the loan consist of: (1) The mortgage on either a whole or a partial of current
assets and additional assets of WHART (2) The conditional assignment in insurance policy and endorsement

' to the lender as a beneficiary and joint insured (3) The conditional assignment in lease agreement (4) The
registration of leasehold right and/or rights of claim and/or insurance policy as business collaterals under the
Business Collaterals Act, and (5) Other collaterals as the borrower and the lender may additionally agree

upon in the loan agreement, further details will be as appeared in page 33 of the invitation letter..

However, the REIT Manager reserves the right to stipulate any rules or condition to the loan,
including to make any transaction relating to such loan by considering the utmost benefit of WHART and trust
unitholders, i.e. credit amount, interest rate, loan term, period of payment, negotiation, entering into, signing,
delivering any documents relating to the loan, including to appoint and/or remove sub-authorized person for
the above to complete such performance successfully. Details of the loan are set out in the filing for the
offering of trust units and the prospectus for the offering of trust units for the investment in the Additional

Investment Assets no. 6 by WHART.

(1) In order to facilitate the transaction, Ms. Narumol proposed the Meeting to approve
the authorization of the REIT Manager and/or Trustee to take any action, further details will be as appeared in
page 33-34 of the invitation letter as follows: To consider and set forth other details, rules or conditions of the
loan such as amount of loan, interest rate, loan term, payment period, promise, maintaining of WHART's
proportion as agreed with the lenders and details of collaterals, which is not prescribed by the trust
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unitholders’ meeting and is not inconsistent with or contradictory to the resolution of the trust unitholders’
meeting and/or in accordance with the order or suggestion from the Office of the SEC and/or the Stock
Exchange of Thailand and/or other relevant authorities, including to correspond with the Office of the SEC, The

Stock Exchange of Thailand, government agencies or organization or any persons for such performance, etc.:

2) To negotiate, prepare, sign, deliver and/or amend the loan agreement, collateral
agreement or other agreement and commitment relating to the loan of WHART, to deliver any documents
relating to the loan and the provision of collaterals and to make any transaction felating to the loan and the
provision of collaterals by considering the utmost benefit of WHART and trust unitholders, including to appoint

and/or remove sub-authorized person for the above to complete the performance successfully;

(3) To enter into loan agreement, collateral agreement and other agreements related to

the loan between WHART and the Person Related to the Trustee (if any); and

(4) To perform any other acts necessary for or related to the above purposes in all
respects so as to ensure a success In the aforementioned acts, including the appointment and/or removal of
sub-authorized person to perform the acts in (1) and/or (2) and/or (3) above to complete the performance

successfully.
None of the trust unitholders raised any questions in this Agenda.

Therefore, the Chairman asked the trust unitholders to cast their votes on the entering into
foan agreements of up to total loan amount of approximately not exceeding Baht 180,000,000 for repayment
of the existing loan of WHART and may provide collaterals to the said loan including the authorization to the

REIT Manager and/or the Trustee to proceed as informed to the Meeting by Ms. Narumol.

The Secretary further informed the Meeting that this Agenda 7 requires an approval from the
Meeting by a vote of not less than a majority vote which is more than one-half of all votes of trust unitholders
attending the Meeting and having the right to vote and the dissenting votes must not exceed one-fourth of all
trust units sold. The REIT Manager will not count the votes from the trust unitholders with interest and not

having right to vote as appeared in the invitation letter.

Meeting's resolution

The Meeting considered and casted their votes to approve with the following votes
(exclusive of the votes of the trust unitholders with interest and not having right to vote as appeared in the

invitation letter).

= Approved 2,010,235,032 votes  equivalentto 99,9962 percent
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- Disapproved 0 votes  equivalentto  0.0000 percent
- Abstained 76,480 votes  equivalentto  0.0038 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote and

without the dissenting votes more than one-fourth of all trust units sold.

Agenda 8 To consider and approve the amendments of WHART's Trust Deed, including the entry
and/or the amendments to other agreements relating to the operation of WHART and seek for benefits from

the immovable properties in order to be line with the investment in the Additional Investment Assets

The Chairman delegated Ms. Narumol Tantayawit, Chief Executive Officer, to present details

of this agenda to the Meeting.

Ms. Narumol informed the Meeting that The REIT Manager considered it appropriate to
propose the trust unitholders to approve the amendment to the Trust Deed, including entering into and/or
amending any agreements relating to operation of WHART and profit procurement from immovable properties
to be in accordance with the investment in the Additional Investment Assets and/or update details and other
information related to the Additional Investment Assets by adding the details of the Additional Investment
Assets in the form of an attachment to the Trust Deed of WHART. Nonetheless, the said amendment is not an

amendment to material terms that affects any right of trust unitholders.
None of the trust unitholders raised any questions in this Agenda.

Therefore, the Chairman asked the trust unitholders to cast their votes on the amendments
of WHART's Trust Deed, including the entering into and/or the amendments to other agreements relating to
the operation of WHART and seek for benefits from the immovable properties to be in accordance with the
investment in the Additional Investment Assets and/or update details and other information related to the
Additional Investment Assets as informed to the Meeting by Ms. Narumol. The Secretary further informed the
Meeting that this Agenda 8 requires an approval from the Meeting by a vote of not less than a majority vote
which is more than one-half of all votes of trust unitholders attending the Meeting and having the right to vote.
The REIT Manager will not count the votes from the trust unitholders with interest and not having the right to

vote as appeared in the invitation letter.

Meeting's resolution

The Meeting considered and casted their votes to approve with the following votes
(exclusive of the votes of the trust unitholders with interest and not having the right to vote as appeared in the

invitation letter).
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- Approved  1,794,547,392 votes  equivalentto 99.9982 percent

- Disapproved 0 votes  equivalentto  0.0000 percent

- Abstained 31,480 votes  equivalentto  0.0018 percent

of the total votes of trust unitholders attending the Meeting and having the right to vote.
Agenda 9 Other matters (if any)

The Chairman asked the Meeting if there were any questions, following that, the Spokesman

asked the Meeting if there were any questions.

Since there was no one proposing any further matter to the Meeting for consideration, the

Chairman thanked the trust unitholders and other relevant persons then declared the Meeting adjourned at

o

(Ms. Jareeporn Jarukornsakul)

15.10 hours.

The Chairman
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Enclosure 2

-Translation-

Information on WHART’s Seventh Additional Investment Assets

WHART intends to raise fund to invest in additional assets by acquiring leasehold and sub-leasehold
rights of lands and freehold and leasehold rights of warehouses, factories and offices located on such lands,
including to invest in other assets which are component parts of the lands, buildings, equipment, systems,
and any assets relevant and necessary for the use of the lands and warehouses, factories and offices. The
assets in which WHART will additionally invest at this time are owned by WHA Corporation Public Company
Limited (“WHA”) and WHA Venture Holdings Company Limited (“WHAVH”) (collectively referred to as the

“Asset Owners”). Details of additional investments will be as follows:

1. General Information on Additional Investment Assets

The assets in which WHART will additionally invest at this time consist of 3 projects of warehouses,
factories and offices for rental. The total leasable building area of approximately 184,329.00 square meters, total
leasable rooftop area of approximately 23,205.00 square meters, on a land area totaling 195 rai 3 ngan 46.20

square wah, consisting of:

(1) WHA Mega Logistics Center (Wangnoi 62) Project, consisting of investment in the leasehold
right of a part of land and freehold right of warehouse and office buildings, and other assets
which are the component parts of the land and building, located at Bo Ta Lo Sub-District,

Wang Noi District, Phra Nakhon Si Ayutthaya Province.

(2) WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project, consisting of investment
in sub-leasehold right of a part of land, and leasehold right of factory, warehouse and office
building, and other assets which are the component parts of the land and building, located at

Bang Sao Thong Sub-District, Bang Sao Thong District, Samut Prakan Province.

(3) WHA E-Commerce Park Project, consisting of investment in leasehold right of land, and
leasehold right of warehouse and office buildings, and other assets which are the component
parts of the land and building, located at Bang Samak Sub-District, Bang Pakong District,

Chachoengsao Province.

In this regard, assets which WHART will invest under (1) to (3) are collectively referred to as the

“Additional Investment Assets”.

Such aforementioned projects which WHART will invest in this time are situated in a location with
good potential for domestic and international logistics. They are situated on major routes for distributing and
transporting goods to other regions and are not located far from Bangkok, making it convenient for travelling
and transporting goods to other logistics centers. The type of warehouse buildings and/or factory and office

buildings which WHART will invest are the type of Built-to-Suit projects, designed and developed to serve the



Enclosure 2
-Translation-

specific demands of the customers, even if the customer is changed, such buildings can be suitably adapted,
and the type of Ready-Built Warehouse, which will serve the demands of current tenants to expand their areas
and will expand the customer base to the prospective tenants which has demand for short- term lease but
having potential to lease additional area , and might possibly demand for the Built-to-Suit projects in the
future. (additional details are appeared in Enclosure 7 Objectives and Rationale for the Sixth Capital Increase
and Allotment of the Sixth Additional Trust Units Issued and Offered for Sale). Therefore, the Company is
confident that the Additional Investment Assets in which WHART will make additional investments at this time

will be able to maintain a high occupancy rate to constantly and continuously generate income in the future.
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4.

Projected of Income Receivable by WHART during the First Year

Projected income receivable by WHART during the first year will consist of income from rent and

service fees paid in cash. The details of the projected annual income from 1 January 2022 — 31 December

2022 are as follows:

Rental and service revenues

Other revenues

Total revenue

Property management related expenses

Net profit of immovable properties

REIT management fees and expenses

Amortized issuance and offer for sale of trust units and conversion
costs

Issuance and offer for sale of trust units for the seventh additional
investment costs

Interest expenses

Net profit distributable through dividends

Add (Deduct) Rental and service revenues not received in cash
Add Accrued interest payable and prepaid bank charge
Net cash distributable through dividends

Add Excess liquidity from amortized issuance and offer for sale of trust
units and conversion costs

Add Excess liquidity from issuance and offer for sale of trust units for
the seventh additional investment costs

Add Value added tax receivable

Deduct Loan repayment

Deduct Debt repayment under lease agreement

Net cash distributable through dividends and capital decrease

Projected distribution ratio through dividends and capital decrease

(percent)

Assets after

the Seventh

Additional

Existing Assets Investment
(Baht Million) (Baht Million)
2,807.38 3,206.07
0.72 0.81
2,808.10 3,206.88
(78.96) (86.41)
2,729.14 3,120.47
(158.30) (172.92)
(77.19) (77.19)

- (46.62)
(287.60) (329.60)
2,206.05 2,494 .14
20.11 (24.68)
12.23 15.54
2,238.39 2,485.00
77.19 77.19

- 46.62

- 24.47

(34.50) (34.50)
(39.73) (40.83)
2,241.35 2,557.95
97.50 97.50
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Assets after

the Seventh

Additional
Existing Assets Investment
(Baht Million) (Baht Million)
Projected net cash distributable through dividends and capital 2,185.32 2,494.00
decrease
Projected distribution through dividends and capital decrease
- Dividends 2,185.32 2,494.00
- Capital decrease return - -
Distribution through dividends and capital decrease 2,185.32 2,494.00
Number of trust units (million units)’ 2,777.00 3,129.49
Projected distribution through dividends and capital decrease per unit
(Baht)
- Dividends per unit 0.79 0.80
- Capital decrease return per unit - -
Distribution through dividends and capital decrease per unit 0.79 0.80

Remark

The number of trust units is a reference number only, and the number of trust units to be offered for sale by WHART

may finally be greater than, less than or equivalent to this projection

5. Summary of investment in Additional Investment Assets and the highest value that WHART will

invest

Additional Investment Assets

Leasehold and sub-leasehold rights over the lands on which the projects are located

Area of leasehold in land in which WHART will invest
Area of sub-leasehold in land in which WHART will invest

Total

164 rai 2 ngan 10.70 square wah
31 rai 1 ngan 35.50 square wah

195 rai 3 ngan 46.20 square wah

Characteristics of WHART's investment

- WHA Mega Logistics Center (Wangnoi 62) Project

Acceptance of transfer of leasehold right of a
part of land and acceptance of transfer of

ownership in building from WHA

- WHA Mega Logistics Center (Bangna-Trad Km. 23

Sub-lease a part of land and lease a building
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Project 3) Project from WHA

- WHA E-Commerce Park Project Lease a land

WHAVH

and lease a building from

Approximate overall rental area which WHART will invest (square meters)
- Building

- Leasable rooftop area

184,329.00
23,205.00

Appraised values of assets in which WHART will invest *' (Baht)
Appraisal by Siam City Appraisal Co., Ltd.
Appraisal by South East Asia International Co., Ltd.

5,055,400,000
5,096,900,000

Maximum value at which WHART will invest in the Additional
Investment Assets (exclusive of value added tax, registration fees and
specific business tax, as well as other relevant fees and expenses) not

exceeding (Baht)

5,549,720,000

*

Remark Appraisals of values as of 1 January 2022, as WHART expects to invest in Additional Investment Assets by 1
Januray 2022.
51 Value of Additional Investment Assets from the Appraisal by Income Approach Method
Appraisal Value
(Baht)
Project Siam City Appraisal South East Asia
Co., Ltd.! International Co., RO AP
Ltd2 Value (Baht)
(1) WHA Mega Logistics Center 501,110,000 500,900,000 500,900,000
(Wangnoi 62) Project
(2) WHA Mega Logistics Center 728,990,000 719,000,000 719,000,000
(Bangna-Trad Km. 23 Project 3)
Project
(3) WHA E-Commerce Park Project 3,825,300,000 3,877,000,000 3,825,300,000
Total 5,055,400,000 5,096,900,000 5,045,200,000
Remarks *  Appraisals of values by Appraisal report of Siam City Appraisal Co., Ltd. for 3 projects dated 7 May 2021 (Appraisals of

values as of 1 Januray 2022, as WHART expects to invest in Seventh Additional Investment Assets within 1 January

2022.)

Appraisals of values by Appraisal report of South East Asia International Co., Ltd. for 3 projects dated 7 May 2021

(Appraisals of values as of 1 Januray 2022, as WHART expects to invest in Seventh Additional Investment Assets within

1 January 2022.)
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Percentage of Leasable Area

Existing assets of WHART and the Additional Investment Assets can be classified by type of

business of tenants and remaining rental term, as follows:

Table showing the portion of the building leasable area classified by the business of the tenants

Types of business

Percentage of Overall Rental Area*'

(Percent)

Existing assets of

Additional Investment

WHART *' Assets * Total

Thrid-party logistics 38.30 - 33.84
providers (3PLs)
Fast-moving consumer 21.60 5.23 19.69
goods manufacturer
(FMCG)
Manufacturer 11.19 - 9.89
Data Center 0.87 - 0.76
E-Commerce 5.58 86.90 15.05
Home Supplies 9.77 - 8.63
Undertake 0.75 7.87 1.58
Vacant 11.94 - 10.55

Total 100.00 100.00 100.00

Remarks: *' Percentage of rental area of Existing assets of WHART according to lease agreement as at 31 March 2021.

Therefore, as at 1 January 2022, Percentage of Overall Rental Area of Existing Assets of WHART may be

changed upon the negotiation with tenants prior to the expiry of the agreements

# Percentage of rental area of the Seventh Additional Investment Assets according to lease agreement as at 1

January 2022.
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Table showing the building leased area and percentage of overall rental area

classified by maturities of lease agreements

Percentage of Overall Rental Area*’
(Percent)
Remaining Lease Term
Existing assets of Additional Investment
Total****
WHART*' Assets*?

Not more than 1 year 22.49 - 29.61
More than 1 year to 3 years 39.41 5.68 32.82

More than 3 years to 5 years 20.62 17.69 14.91
More than 5 years 17.48 76.63 22.65
Total 100.00 100.00 100.00

Remarks: *' Percentage of rental area of Existing assets of WHART is calculated from the actual occupied area by tenants

(excluding the buildings for which WHA and/or the assets owners undertrake to pay rent to WHART according to
conditions in the undertaking agreements and the building area under the process of seeking tenants) as at 31
March 2021, without the lease term under the option to renew. Therefore, as at 1 January 2022, Percentage of
Overall Rental Area of Existing Assets of WHART may be changed upon the negotiation with tenants prior to the
expiry of the agreements.

# Percentage of rental area of the Additional Investment Assets No. is calculated from the actual occupied area by
tenants (excluding the buildings for which WHA and/or the Assets Owners undertrake to pay rent to WHART
according to conditions in the undertaking agreements and the building area under the process of seeking tenants)
as at 1 January 2022, without the lease term under the option to renew .

* *Percentage of rental area of Existing assets of WHART is calculated from the actual occupied area by tenants
(excluding the buildings for which WHA and/or the assets owners undertrake to pay rent to WHART according to
conditions in the undertaking agreements and the building area under the process of seeking tenants) as at 1
January 2022, with reference to the information of the tenant occupied area as at 31 March 2021, without the lease
term under the option to renew. Therefore, as at 1 January 2022, Percentage of Overall Rental Area of Existing

Assets of WHART may be changed upon the negotiation with tenants prior to the expiry of the agreements.

Table showing the names of the top 10 tenants*'+

Name of tenants

WHART'’s Total
Rank Existing assets of Additional Investment
Assets after the
WHART Assets
additional investment
1 DKSH (Thailand) Alibaba Smart Hub DKSH (Thailand)
Limited (Thailand) Limited Limited
2 ) Shopee Express
CRC Thai Watsadu Alibaba Smart Hub
(Thailand) Company
Co., Ltd. (Thailand) Limited
Limited

-39-



Name of tenants

WHART'’s Total

Rank Existing assets of Additional Investment
Assets after the
WHART Assets
additional investment
3 DSG International TD Tawandang Company CRC Thai Watsadu
(Thailand) PLC Limited Co., Ltd.
4 LF Logistics (Thailand) DSG International
Company Limited (Thailand) PLC
5 SCommerce (Thailand) LF Logistics (Thailand)
Company Company Limited
6 Sino-Pacific Trading
SCommerce (Thailand)
(Thailand) Company -
Company
Limited
7 Sino-Pacific Trading
KAO Commercial
- (Thailand) Company
(Thailand) Limited
Limited
8 Honda Logistic Asia KAO Commercial
Company Limited (Thailand) Limited
9 Central JD Commerce Honda Logistic Asia
Limited Company Limited
10 Thai Samsung
Central JD Commerce
Electronics Company -
Limited
Limited
47.15 100.00 47.69

Total area leased to
the top largest 10
tenants as
percentage of total

area (percent)*

Remarks: « Percentage of rental area of Existing assets of WHART is according to lease agreements (excluding the area that WHA

and/or the asset owners undertake to pay rent to WHART pursuant to undertaking agreement, and the area that is under

the process of seeking tenants) as at 31 March 2021. In this regard, as at 1 January 2022, the percentage on leaseable

area with lease agreements, area undertaken and area under the process of seeking tenants may be changed upon the

negotiation with tenants prior to the expiry of the agreements.

* Percentage of rental area of Additional Investment Assets No.7 of WHART is according to lease agreements (excluding

the area that WHA or the Asset Owners undertake to pay rent to WHART pursuant to undertaking agreement, and the

area that is under the process of seeking tenants) as at 1 January 2022.
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Assets Management Policy

After WHART invested in Additional Investment Assets, WHART will cooperate with WHA, which
WHART will appoint to be the property manager, to set forth an immovable property management
policy generate the best outcome to the development and enhancement of the assets potential in

which WHART will invest, with summarized details as follows:

L4 To create good relationship with customers/tenants, be available to take suggestions in
order to develop and adjust the assets and/or service for constant maintenance of the best
quality

® To assess and adjust rental rates to be appropriate for customer groups and the market
situation if a new tenant is required or upon a lease agreement extension with an existing
tenant to create the highest rental rate and to increase income of WHART and to focus on
the provision of continuous good and quality service

® To develop efficiency in immovable property management as well as control operational
expenses without affecting the quality of service

® To increase the potential of WHART's assets by maintaining the assets to be in good
condition, suitable for use, and to regularly adjust and maintain the image of the projects to
be contemporary and suitable for changes in the market state

L4 To regularly assess the level of service to develop potential and create opportunities to
increase the potential of the assets

L To solve or mitigate conflict of interest of WHART and WHA (as the property manager) shall

be in accordance with method used in existing assets of WHART
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Enclosure 3

Summary of Asset Appraisal Report of the Independent Appraisers
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SIAM CITY APPRAISAL COMPANY LIMITED

Private and Confidential

Report No. :  SCA-2021-048

Date: 7" May 2021

Title : Property Valuation Report Delivery

Attention To: Manager

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Siam City Appraisal Co., Ltd. (SCA) has been assigned to carry out a Property Valuation.
Presently, SCA has completed a valuation report which is consisted of the valuation basis, assumptions,

condition and restriction. The summary of Property Valuation is as follows:

Client WHA Premium Growth Freehold and Leasehoid Real Estate Investment Trust
Property Type Leasehold rights to Land and Freehold ownership in Building
Property Location WHA Mega Logistics Center Wangnoi 62 Project,

No.14/1, 14/2, 14/3, 14/4, 14/5, 14/6, 14/7, Moo 4,
Phahon Yothin Road (Hwy.No.1) Lam Sai Subdistrict, Wang Noi District,

Pha Nakhon Si Ayutthaya Province.

Certificate of land ownership | Title deeds No. 28893 and 28894 Total 2 Title deeds Total area is 31-3-19.8
Rais or 12,719.8 Sg. Wah. Valued only total area is 26-3-18.0 Rais or
10,718.0 Sg. Wah. Bo Ta Lo Subdistrict, Wang Noi District, Pha Nakhon Si

Ayutthaya Province.

Building and Construction Warehouse and Office Building total 3 building and other development
Construction Permit Sée detail in topic no.4.2

Land Proprietor See detail in topic no.3.1

Building Proprietor See detail in topic no.4.2

Encumbrances See detail in topic no.3.1

Access right With access to public way

Valuation Purpose Public Propose and express the Property Values

Valuation Basis Market Value

Valuation Method Cost Approach and Inccme Approach

Inspection and Valuation Date | Inspection Date 23" February 2021 and Valuation Date 1 April 2021




Market Value Cost Approach

- Value on 1% April 2021, 26 years 9 month Contract

405,330,000.00 Baht

(Four Hundred Five Million Three Hundred Thirty Thousand Baht, Only)
- Value on 1% January 2022, 26 years Contract

$405,830,000.00 Baht

(Four Hundred Five Million Eight Hundred Thirty Thousand Baht, Only)
Income Approach

- Value on 1% April 2021, 26 years 9 month Contract

B477,250,000.00 Baht

(Four Hundred Seventy Seven Million Two Hundred Fifty Thousand Baht, Only)
- Value on 1% January 2022, 26 years Contract - :
8501,110,000.00 Baht

(Five Hundred One Million One Hundred Ten Thousand Baht, Only)

Remark : Detail on next page

Siam City Appraisal Cao., Ltd. (SCA) and values hereby certify that we neither have present nor
prospective interest on the property appraised or on the value reported. This valuation has been carried
out in compliance with the Guidance Notes on the Property Valuation Standard and Professional

Conduct for Independent Valuers in Thailand

Best _ Regards,

: /\\m\ﬂ YA (A [ka\)u?u uf
( 1.Mr.Pakpumm Apairat and 2.Mr.Nawanit Sukton ) ( Miss.Thitima Chapupuang )

Inspector and Valuer Report reviewer

/ Iq/ j \. ARV IR

( Mr.Kanapot Chamnien) ( Mrs.Nacha Rattanapetch )

Key Valuer (License No.195) Director



Remark : 1. The valuation of this property, the property valuation provided the valuation is the
leasehold of land the ownership buildings. Rental period of 26 years as required by the employer
only. By the date of 1% April 2021 and 1% January 2022 to 31" December 2047 as the start date and the
end of the lease of land during the review.

2. In this valuation, leasehold rights of land and freehold ownership in buildings, the company
references the land for rent, building rental area according to the documents and details of the assets
that were valued by the employer Is a criterion for determining value by Cost Approach and Income
Approach only.

3. In this valuation, the company considers the asset value by Income Approach as a basis
for determining the market value because it is the right way and reflect the value of the property

4. In this valuation by Income Approach is an assessment under the assumption only.

Therefore, if there is a change in the assumption that the value of the property will change

731 m]sfﬁ;e‘iummaé H1 4 2uLelAN-AUUAY NUIIAMUAT (INAUIAT NFUNWNWIUAT 10400 T3, 0-2247-4715-6,0-2248-0116-7 uvlna 0-2247-6325

731 P.M.Tower 4 Fl,, Asoke-Dindaeng Rd., Dindaeng Subdistrict, Dindaeng, Bangkok 10400 Tel. 0-2247-4715-6, 0-2248-0116-7, Fax.0-2247-6325
E-MAIL: VN@SCA.CO.TH WWW.SCA.CO.TH



Private and Confidential
Report No. :

Date: 7" May 2021

SCA-2021-049
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SIAM CITY APPRAISAL COMPANY LIMITED

Title : Property Valuation Report Delivery

Attention To:  Manager

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Siam City Appraisal Co., Ltd. (SCA) has been assigned to carry out a Property Valuation.

Presently, SCA has completed a valuation report which is consisted of the valuation basis, assumptions,

condition and restriction. The summary of Property Valuation is as follows:

Client

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Property Type

Sublease rights to Land and Leasehold right to Building

Property Location

WHA Mega Logistics Center Bangna-Trad km.23 Project 3 Project, (Building A)
No.556/1-5655/6 Moo 3, Sac Thong Klang-Chorakhe Yai Road, separated
from Thep Rattana Road (Hwy.N0.34)km.23, Bang Sao Thong Subdistrict,

Bang Sao Thong District, Samut Prakam Province.

Certificate of land ownership

Title deeds No. 25152, 25153, 33561, 33563, 33618 and 33620-33623 Total 9
Title deeds Total area is 64-0-44.0 Rais or 25,644.0 Sg. Wah. Valued only total
area is 31-1-35.50 Rais or 12,535..50 Sq. Wah. Bang Sao Thong Subdistrict,

Bang Sao Thong District, Samut Prakarn Province.

Building and Construction

Factory Building Warehouse and Office Building total 5 building and other

development

Construction Permit

See detail in topic no.4.2

Land Proprietor

See detall in topic no.3.1

Building Proprietor

See detail in topic no.4.2

Encumbrances

See detail in topic no.3.1

Access right

Road with in the project with access to public way

Valuation Purpose

Public Propose and express the Property Values

Valuation Basis

Market Value

Valuation Method

Cost Approach and Income Approach

Inspection and Valuation Date

Inspection Date 4" March 2021 and Valuation Date 1° April 2021




Market Value

Cost Approach
- Value on 1% April 2021, 30 years Contract

630,820,000.00 Baht

(Six Hundred Thirty Million Eight Hundred Twenty Thousand Baht, Only)

- Value on 1% January 2021, 29 years 4 months 28 days

18632,420,000.00 Baht

(Six Hundred Thirty Two Million Four Hundred Twenty Thousand Baht, Only)
Income Approach

- Value on 1 April 2021, 30 years Contract

B8712,610,000.00 Baht

(Seven Hundred Twelve Million Six Hundred Ten Thousand Baht, Only)
- Value on 1" January 2021, 29 years 4 months 28 days
18728,990,000.00 Baht

(Seven Hundred Twenty Eight Million Nine Hundred Ninety Thousand Baht, Only)

Remark : Detail on next page

Siam City Appraisal Co., Ltd. (SCA) and values hereby certify that we neither have present nor

prospective interest on the property appraised or on the value reported. This valuation has been carried out

in compliance with the Guidance Notes on the Property Valuation Standard and Professional Conduct for

Independent Valuers in Thailand

Best Regards,

Mokl

{ 1.Mr. Pakpumm Apairat and 2.Mr.Nawanit Sukton )

Inspector and Valuer

/‘ ’_j‘\./
( Mr.Kanapot Chamnien) (

Key Valuer (License No.195)

7S Ohepopeny

(Miss.Thitima Chapupuang)

H-rw}*('

Report reviewer

B
‘-\.‘) |

‘f _
f v |
M

rs.Nacha Rattanapetch )

Director




Remark : 1. The valuation of this property, the property valuation provided the valuation is the right to
lease the land buildings. Rental per.od of 30 years as required by the employer only. By the date of 1
April 2020 to 28 May 2051 and 1 January 2021 to 28 May 2051 as the start date and the end of the
lease of land and buildings during the review.

2. Property valuation of sublease rights to land and leasehold right to buildings, Divided into
2 parts : Part 1 is the A buildings, approximately of land 31-1-35.50 rais or 12,535.50 square wah and
The building, and the Development Coordinator, Part 2 is the benefit of obligations, including road
and sewers, concrete yard, approximately of land 4-1-99.25 rais or 1,799.25 square wah. (not
valuation).

3. In this valuation, leasehold rights of land and buildings, the company references the land
for rent, building rental area according to the documents and details of the assets that were valued by
the employer Is a criterion for determining value by Cost Approach and Income Approach only

4. In this valuation, the company considers the asset value by Income Approach as a basis
for determining the market value because it is the right way and reflect the value of the property

5. In this valuation by Income Approach is an assessment under the assumption only.

Therefore, if there is a change in the assumption that the value of the property will change

731 a1 sABuM e 14 0unelAn-Auunl 11IFEWIAL IVARUUAT NFUNMINUAT 10400 TN5. 0-2247-47156,0-2248-01 16-7 uvlnet 0-2247-6325
731 P.M.Tower 4 Fl., Asoke-Dindaeng Rd., Dindaeng Subdistrict, Dindaeng, Bangkok 10400 Tel. 0-2247-4715-6, 0-2248-0116-7, Fax.0-2247-6325
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SIAM CITY APPRAISAL COMPANY LIMITED

Private and Confidential

Report No. :  SCA-2021-050

th

Date: 7 May 2021

Title : Property Valuation Report Delivery

Attention To:  Manager

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Siam City Appraisal Co., Ltd. (SCA) has been assigned to carry out a Property Valuation.
Presently, SCA has completed a valuation report which is consisted of the valuation basis, assumptions,

condition and restriction. The summary of Property Valuation is as follows:

Client WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
Property Type Leasehold rights to Land and Building
Property Location WHA E-Commerce Park Project

No.62/1-62/10 Moo 5, Thep Ratana Road (Hwy.No.34),

Bang Samak Subdistrict, Bang Pakong District, Chachoengsao Province.

Rais or 66,619.9 Sq. Wah. Valued only total area is 137-2-92.70 Rais or
| 66,092.70 Sq. Wah. Bang Samak Subdistrict, Bang Pakong District,

Chachoengsao Province.

Certificate of land ownership | Title deeds No. 902 and 43855 Total 2 Title deeds Total area is 166-2-19.9

Bui[dingé;d Construction VWarehouse and Office Buﬂdmg total 2 bu|ld|ng and other development
Construction Permlt ”See detail in topic no.4.2 -
Land Propnetor al See detail in topic no.3.1

Building Proprietor“. See detail in topic no.4.2

Encumbrances See detail in topic no.3.1

Access right ” With access to public way

Valuation Purpose Public Propose and express the Property Values
VVVaIuatlon Basis Market Value |

Valuation Method Cost Approach and Income Approachm

Inspection and Valuation Date | Ingpection Date 27" February 2021 and Valuation Date 1% April 2021




Market Value

Cost Approach

- Value on 1% April 2021, 30 years Contract

B2,544,260,000.00 Baht

(Two Billion Five Hundred Forty Four Million Two Hundred Sixty Thousand Baht, Only)

- Value on 1% April 2021, 60 years Contract

$2,582,660,000.00 Baht

(Two Billion Five Hundred Eighty Two Million Six Hundred Sixty Thousand Baht, Only)

- Value on 1% January 2022, 30 years Contract

182,547,960,000.00 Baht

(Two Billion Five Hundred Forty Seven Million Nine Hundred Sixty Thousand Baht, Only)
- Value on 1% January 2022, 60 years Contract

1$2,588,960,000.00 Baht

(Two Billion Five Hundred Eighty Eight Million Nine Hundred Sixty Thousand Baht, Only)
Income Approach '

- Value on 1% April 2021, 30 years Contract

3,158,530,000.00 Baht

(Three Billion One Hundred Fifty Eight Million Five Hundred Thirty Thousand Baht, Only)
- Value on 1% April 2021, 60 years Contract

$3,719,160,000.00 Baht

(Three Billion Seven Hundred Nineteen Million One Hundred Sixty Thousand Baht, Only)
- Value on 1% January 2022, 30 years Contract

(Three Billion Two Hundred Twenty Six Million Five Hundred Seventy Thousand Baht, Only)
- Value on 1 January 2022, 60 years Contract

$3,825,300,000.00 Baht

(Three Billion Eight Hundred Twenty. Five Million Three Hundred Thousand Baht, Only)

Siam City Appraisal Co., Ltd. (SCA) and values hereby certify that we neither have present nor

prospective interest on the property appraised or on the value reported. This valuation has been carried out in

compliance with the Guidance Notes on the Property Valuation Standard and Professional Conduct for

Independent Valuers in Thailand

Best Regards,

Hhad e g

( 1.Mr.Pakpumm Apairat and 2.Mr.Nawanit Sukton )

Inspector and Valuer

( Mr.Kanapot Chamnien)

Key Valuer (License No.195)

/\\m\\ o 6"\0—\’)0 P

( Miss.Thitima Chapupuang ) 7

Report reviewer

(Mrs.Nacha Rattanapetch )

Director



Remark : 1. The valuation consider the value of the property with the condition of valuation as right to
leasehold rights to the land and buildings specify the rental period of approximately 30 years and
renew the lease for another 30 years, a total of 60 years, according to the wishes of and renew the
lease for another 30 years, a total of 60 years, according to the wishes of the employer only. The date
of 1% April 2021 and 1 January 2022 is the start contract of the land and buildings lease agreement.

2. Property valuation of leasehold right to land and buildings, Divided into 2 parts : Part 1 is
the A and B buildings, approximately of land 137-2-92.70 rais or 55,092.70 square wah and The
building, and the Development Coordinator, Part 2 is the benefit of obligations, including road and
sewers, concrete yard, approximately of land 1-2-23.75 rais or 623.75 square wah. (not valuation).

3. In this valuation, leasehold rights of land and buildings, the company references the land
for rent, building rental area according to the documents and details of the assets that were valued by
the employer Is a criterion for determining value by Cost Approach and Income Approach only

4. In this valuation, the company considers the asset value by Income Approach as a basis
for determining the market value because it is the right way and reflect the value of the property

5. In this valuation by Income Approach is an assessment under the assumption only.

Therefore, if there is a change in the assumption that the value of the property will change

731 eimsdunInes $ud ounelan-Auual LAY WARUIAY DFIMNNMIUAT 10400 TN3. 0-2247-4715-6,0-2248-0116-7 urlne 0-2247-6325

731 P.M.Tower 4 Fl., Asoke-Dindaeng Rd., Dindaeng Subdistrict, Dindaeng, Bangkok 10400 Tel. 0-2247-4715-6, 0-2248-0116-7, Fax.0-2247-6325
E-MAIL: VN@SCA.CO.TH WWW.SCA.CO.TH



VALUATION REPORT

of

Lands with Buildings and other improvements
Total 3 Projects

Present to: WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

PRIVATE & CONFIDENTIAL 2021
SOUTHEAST ASIA INTERNATIONAL CO., LTD.

1 April 2021



64/01/0420

Subject: Property valuation report

Dear

Trust Manager

SouthEast
ASIA INTERNATIONAL

SEAI Co.,Ltd.

WWW.SEALCO.TH

SE
Al

7 May 2021

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

SOUTHEAST ASIA INTERNATIONAL CO., LTD. has been assigned to appraise the property. Now,
the company follows the objectives successfully. The detailed guidelines, assumptions and limiting
conditions of the valuation are stated in the report. Summary and report appraisal results are as follows.

Present to | WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
Type.of Warehouses and Factories building for rent
property
Projects Located at
14/1-7 Moo 4 Phahon Yothin Road, Lam Sai Sub-
1. WHA Mega Logistics Center Wangnoi 62 | district, Wang Noi District, Phra Nakhon Si
Location Ayutthaya Province
of the 555/1,555/2,555/3,555/4,555/5 and 555/6 Moo
property | 2. WHA Mega Logistics Center Bangna- 3, Soi Sao Thong Klang — Chorakhe Yai, Debaratna
trad km.23 Project 3 Building A Road, Bang Sao Thong Sub-district, Bang Sao
Thong District, SamutPrakarn Province
62/1-10 Moo 5 Debaratna Road, Bang Samak Sub-
3. WHA E-Commerce Park district, Bang Pakong District,
Chachoengsao Province
Proi Number of Total Area (approx.)
— rojects Title Deed (Rai-Ngan-SquareWah)
itle Dee
1. WHA Mega Logistics Center Wangnoi 62 2 26-3-18 (1,0718 SquareWah)
2. WHA Mega Logistics Center Bangna-
: -1-35. .535.5S Wah
trad km.23 Project 3 Building A 2 3118551125 quarewat)
3. WHA E-Commerce Park 1 137-2-92.70 (55,092.70 SquareWah)
Total Area 195-3-46.2 (78,346.2 SquareWah)

189/66,189/67,189/68 Moo 10 Bang Gruay-Sai Noi Road, Watchalaw, Banggruay, Nonthaburi 11130, Thailand
Tel. +66(0)2447-1567-8, 2447-1230-1, 2447-1989 Fax. +66(0)2447-1989, 2447-1568




Buildings and other improvements:
All buildings and structures are in good conditions, details are summarized below:

SouthEast
ASIA INTERNATIONAL SE

SEAI Co.,Ltd.

WWW SEALCOTH

_ Building area
Fojecks for rent (Square Meters)
Bu:ldlr;gs and 1. WHA Mega Logistics Center Wangnoi 62 24,150
. gther 2. WHA Mega Logistics Center Bangna-trad 30,040
UMprovements |y, 24 Project 3 Building A B -
3. WHA E-Commerce Park 130,139
Total lease area 184,329
Projects Types of property ownership
Leasehold
1. WHA Mega Logistics Center Wangnoi 62 (Leasehold rights to Land and Freehold
ownership in Building)
Types of property et i Leasehold
ownership LANED: Nega Loglstio Center Barigng-tiad (Sublease rights to Land and Leasehold

km.23 Project 3 Building A

right to Building)

3. WHA E-Commerce Park

Leasehold
(Leasehold rights to Land and Building)

189/66,189/67,189/68 Moo 10 Bang Gruay-Sai Noi Road, Watchalaw, Banggruay, Nonthaburi 11130, Thailand
Tel. +66(0)2447-1567-8, 2447-1230-1, 2447-1989 Fax. +66(0)2447-1989, 2447-1568




SouthEast
ASIA INTERNATIONAL SE

SEAI Co.,Ltd.

WWW.SEALCOTH

Purpose of Valuation

To know the current market value for public purpose

Purpose of Valuation | In order to determine the market value

Valuation method Cost Approach and Income Approach

Valuation Date April 1, 2021

Summary Method and
Principle of valuation

Income Approach with Discounted Cash Flow(DCF)

1. WHA Mega Logistics Center Wangnoi 62

The Market value at Valuation Date

488,300,000 Baht (four hundred eighty-eight million
and three hundred thousand baht only)

The Market value at January 1, 2022

500,900,000 Baht (five hundred million and nine
hundred thousand baht only)

2. WHA Mega Logistics Center Bangna-trad km.23 Project 3 Building A

The Market value at Valuation Date

712,000,000 Baht (seven hundred and twelve million
baht only)

The Market value at January 1, 2022

719,000,000 Baht (seven hundred and nineteen
million baht only)

3. WHA E-Commerce Park

The Market value at Valuation Date
(Rental period 30 years)

3,228,000,000 baht (three billion and two hundred
twenty-eight million baht only)

The Market value at January 1, 2022
(Rental period 30 years)

3,261,000,000 baht (three billion and two hundred
sixty-one million baht only)

The Market value at Valuation Date
(Rental period 30+30 years)

3,802,000,000 baht (three billion and eight hundred
two million baht only)

The Market value at January 1, 2022
(Rental period 30+30 years)

3,877,000,000 baht (three billion and eight hundred
seventy-seven million baht only)

Total Market value

The Market value at Valuation Date

5,002,300,000 baht (five billion two million and three
hundred thousandth baht only)

The Market value at January 1, 2022

5,096,900,000 baht (five billion ninety-six million and
nine hundred thousandth baht only)

South East Asia International Co., Ltd. and Valuer hereby certify that valuation without any of the
benefits associated with this property. And act as valuer with care standards and professional ethics

fully.
Yours Sincerely,

(Miss Zintaw%sukati)

Managing Director

189/66,189/67,189/68 Moo 10 Bang Gruay-Sai Noi Road, Watchalaw, Banggruay, Nonthaburi 11130, Thailand
Tel. +66(0)2447-1567-8, 2447-1230-1, 2447-1989 Fax. +66(0)2447-1989, 2447-1568




1.

11

1.2

1.3

Enclosure 4

-Translation-

Information Memorandum on WHART’s Acquisition of Assets and Related Party Transactions

(Persons Related to the REIT Manager)

The Investment in the main Additional Investment Assets

Transaction date

Counterparty and relationship
with WHART

Interest of the party related to
the REIT Manager

After obtaining the approval from the trust unitholders' meeting and the
Office of the Securities and Exchange Commission ("Office of the SEC")
for the related issues, and all additional trust units have already been
issued and offered for sale, and/or loan for investment in the additional
asset has been approved and the parties to the agreements in relation
to the acquisition of the assets of WHART have already satisfied all of the

condition precedents of such agreements.

1. WHA Corporation Public Company Limited (“WHA”) and persons
related to WHA; and

2. WHA Venture Holdings Company Limited (“WHAVH"), a subsidiary
company in which WHA holds approximately 99.99 percent of its

shares.

WHA and WHAVH are collectively referred to as the (“Asset Owners”)
who hold ownership, leasehold rights and/or sub-leasehold rights in the
Additional Investment Assets. WHA relates to WHART by being a
shareholder, holding approximately 99.99 percent of WHA Real Estate
Management Company Limited, which is the REIT Manager of WHART,
and by being one of the major trust unitholders of WHART, and the
current property manager of WHART. In addition, WHA is a shareholder

of WHAVH, holding approximately 99.99 percent of its shares.

The Asset Owners, as the owners and/or the rightful holders of the
Additional Investment Assets and WHA, as one of the shareholders,
holding approximately 99.99 percent of WHA Real Estate Management
Company Limited which is the REIT Manager, and one of the major trust
unitholders of WHART whom WHART wishes to appoint as the property
manager of the Additional Investment Assets after the acquisition of such

assets.



1.4

General characteristics

of the transaction

1.

WHART will use the proceeds received from the capital increase
and/or the loan and the security deposit under tenant lease and
service agreement in the Additional Investment Assets to invest in
(1) leasehold rights and sub-leasehold rights of land; (2) ownership
and leasehold rights of warehouse, factory and office buildings; and
(3) ownership of other related assets of the Additional Investment
Assets of the Asset Owners, at a total value of not exceeding Baht
5,5649,720,000 (payable on the date that WHART will invest in the
Additional Investment Assets) which includes the rental, the
consideration for the transfer of lease, the structures purchase
price, the purchase price of tools, equipment, and utility system in
the buildings, and other relevant assets purchase price (exclusive
of value added tax, registration fees, specific business tax, other
relevant fees and expenses) In addition, for WHA E-Commerce Park
Project, for which WHART will have the right to extend the lease
period for another 30-year term having the rent for the extended
lease period in the amount of Baht 250,000,000 (payable on the
date of extension of the lease, which is exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses). The value of such assets to be invested has included
the related party transactions with the Asset Owners, which is part

of the said value of such assets, as follows:

(1) Under the undertaking Agreement, WHART will receive rental
and service fees and security deposits for rental and service
fees from WHA or WHAVH (as the project may be), whereby
WHA or WHAVH (as the project may be) will pay the rental for
the Additional Investment Assets for the unoccupied leasable
area of the building on the date of the additional investment by
WHART, including paying the water and electricity charges, land

and building tax and/or other relevant fees and expenses;

(2) WHA will pay the rental of area of the warehouse and office
buildings of WHA Mega Logistics Center (Wangnoi 62) Project
has been occupied by tenant (s) on the date that WHART will

additionally invest in the asset, but the expiration of lease term



1.5 Details of the Additional

Investment Assets

1.

pursuant to such tenant lease agreement will be within 1 year
since the date that WHART invest in the asset (“Area with Short-
term Lease”). The terms are in accordance with the undertaking

agreement that WHART will enter into with WHA,

(3) WHA will pay the rental of rooftop area in WHA Mega Logistics
Center (Wangnoi 62) Project which has not been fully occupied
by tenants on the date that WHART will additionally invest in the
asset. The terms are in accordance with the undertaking

agreement that WHART will enter into with WHA;

(4) WHAVH, the owner of land, building and structures of WHA E-
Commerce Park Project, will mortgage land, building and
structures of said project to WHART (as collateral for the

additional 30-year lease).

WHART will appoint WHA as the property manager of the Additional

Investment Assets.

WHA Mega Logistics Center (Wangnoi 62) Project, located at Bo
Ta Lo Sub-District, Wang Noi District, Phra Nakhon Si Ayutthaya

Province

1.1. Leasehold right of a part of land represented by 2 title deed
(title deed no. 28893 and 28894), with the land leased area of
approximately 26 rai 3 ngan 18 square wah'. The lease term
will expire on 31 December 2047 or approximately 26 years
from the tentative date that WHART will make additional

. 2
investment”.

1.2. Ownership of 3 warehouse and office buildings in WHA Mega
Logistics Center (Wangnoi 62) Project (i.e. building A, B and

C), with a total approximate building leasable area of 24,150.00

17'/7e land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is

under the process of cadastral surveying.

® WHART expects to invest in the additional assets by 1 January 2022.



square meters and leasable rooftop area, with an approximate

area of 23,205.00 square meters.

1.3. Ownership of structures and other properties which are the
component parts of the land and building, tools, equipment,
and utility systems of the building and other properties relating
to, in connection with, and necessary for the use of the land
and buildings in WHA Mega Logistics Center (Wangnoi 62)

Project.

2. WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)
Project, located at Bang Sao Thong Sub-District, Bang Sao Thong

District, Samut Prakan Province

2.1. Sub-Leasehold right of a part of land represented by 9 title
deeds (comprising of the first sub-leasehold right over certain
parts of land represented by title deeds nos. 25152, 25153,
33561, 33563, 33618, 33621, 33622 and the second sub-
leasehold right over certain parts of land represented by title
deeds nos. 33620 and 33623) for an approximate total leased
area of 31 rai 1 ngan 35.50 square wah®. The lease term will
expire on 28 May 2051 or approximately 29 years 5 months
from the tentative date that WHART will make additional

. 4
investment.

2.2. Leasehold right in factory, warehouse and office building in
WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)
Project in the total of 1 building (i.e. Building A®), with an
approximate total building leasable area of 30,040.00 square
meters and structures and other properties which are the

component parts of the land and building. The lease term will

° The said land area is a part of the total land area as appeared in the title deed. Currently, this land parcel is under the
process of cadastral surveying.

* WHART expects to invest in the additional assets by 1 January 2022.

° The construction of Building A has been completed and currently under the process of filing for Certificate of Building
Construction, Modification or Relocation. In this regard, WHA shall deliver such document to WHART before WHART will invest in

additional investment assets No.7 (WHART expects to invest in the additional assets No. 7 by 1 January 2022).



expire on 28 May 2051 or approximately 29 years 5 months
from the tentative date that WHART will make additional

. 6
investment.

2.3. Ownership of tools, equipment, and utility systems of the
building and other properties relating to, in connection with,
and necessary for the use of the land and factory, warehouse
and office building in WHA Mega Logistics Center (Bangna-
Trad Km. 23 Project 3) Project.

3. WHA E-Commerce Park Project located at Bang Samak Sub-

District, Bang Pakong District, Chachoengsao Province

3.1. Leasehold right of land represented by 1 title deed (title deed
no. 43855) for an approximate total leased area of 137 rai 2
ngan 92.7 square wah’. The lease term of 30 years from the
date that WHART will additionally invest in the asset’ together
with WHAVH'’s promise which allows WHART to renew the

lease for another 30-year term.

3.2. Leasehold right in warehouse and office buildings in WHA
E-Commerce Park Project in the total of 2 buildings (i.e.
Building A and B), with an approximate total building leasable
area of 130,139.00 square meters, including other structures
and properties which are the component parts of the land and
buildings, having a lease term of 30 years from the date that
WHART will additionally invest in the asset’ together with
WHAVH'’s promise which allows WHART to renew the lease for

another 30-year term.

3.3. Ownership of tools, equipment, and utility systems of the

buildings and other properties relating to, in connection with,

* WHART expects to invest in the additional assets by 1 January 2022.
" At present, this plot of land is under the process of cadastral surveying for land subdivision.
* WHART expects to invest in the additional assets by 1 January 2022.
* WHART expects to invest in the additional assets by 1 January 2022.



and necessary for the use of the lands and warehouse and
office buildings of WHA E-Commerce Park Project.

The details of the Additional Investment Assets in accordance with item

1. to item 3. above can be summarized as follows:

Total land area of the portion to be 195 rai 3 ngan 46.20
invested in by WHART of squarewah

approximately

Total leasable building area of the 184,329.00 square meters
portion to be invested in by WHART of

approximately

Total leasable rooftop area of the 23,205.00 square meters
portion to be invested in by WHART of

approximately

In this regard, the Company has appointed Siam City Appraisal Co., Ltd.
and South East Asia International Co., Ltd. as independent appraisers to
appraise the value of the Additional Investment Assets. The investment
value of the Additional Investment Assets by WHART shall not be more
than Baht 5,549,720,000 (payable on the date that WHART will invest in
the Additional Investment Assets) which includes the rental, the
consideration for the transfer of lease, the structures purchase price, the
purchase price of tools, equipment, and utility system in the buildings,
and other relevant assets purchase price (exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses) In addition, for WHA E-Commerce Park Project, for which
WHART will have the right to extend the lease period for another 30-year
term having the rent for the extended lease period in the amount of Baht
250,000,000 (payable on the date of extension of the lease, which is
exclusive of value added tax, registration fees, specific business tax,
other relevant fees and expenses). In this regard, the price of the
additional investment of WHART of not exceeding Baht 5,549,720,000 is
a price that is higher than the lowest total appraisal value obtained from
the appraisal report approximately 10 percent of the total appraised
values of all projects. (The details of assets specified in the registration

statement for the offering of trust units and the prospectus for the offering

-6-



1.6

Size of the transaction and

consideration

of trust units for the investment in the Additional Investment Assets No. 7

by WHART are to be considered as the assets which WHART will invest

in). The details of the appraisal value by the two independent appraisers

appointed by WHART will be as provided in the trust unitholders’ meeting

invitation letter.

Investment in the Additional Investment Assets for a total value
of not exceeding Baht 5,549,720,000 (payable on the date that
WHART will invest in the Additional Investment Assets) which
includes the rental, the consideration for the transfer of lease,
the structures purchase price, the purchase price of tools,
equipment, and utility system in the buildings, and other
relevant assets purchase price (exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses) In addition, for WHA E-Commerce Park Project, for
which WHART will have the right to extend the lease period for
another 30-year term having the rent for the extended lease
period in the amount of Baht 250,000,000 (payable on the date
of extension of the lease, which is exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses). Whereas such investment is under the conditions as

follow:

At present, the area of the warehouse and office building of
WHA Mega Logistics Center (Wangnoi 62) Project has not
been fully occupied by tenants, however, in the case where
on the date that WHART will additionally invest in the asset,
the area of the warehouse and office building is not fully
occupied by the tenants, WHART will request WHA to pay
the rental to WHART for the unoccupied lease area of the
warehouse and office building for the period of 3 years from
the date WHART invest in additional assets or until there is
a tenant during that period. For the area in Building A at the
rate of Baht 150 per square meter per month and Builidng

B at the rate of Baht 150 per square meter per month. The



terms are in accordance with the undertaking agreement

that WHART will enter into with WHA.

In case where there is Area with Short-term Lease in WHA
Mega Logistics Center (Wangnoi 62) Project. If the lease
term has been expired and such tenant does not renew the
lease term or it is under the negotiation of the new lease
term but the tenant has not yet to pay the rental. In this
regard, WHART will request WHA to pay the rental to
WHART for the Area with Short-term Lease for the
remaining period after the expiration of such lease term
until the anniversary of 1 year since the date that WHART
investin the asset or until there is a tenant during that period
at the rate of Baht 150 per square meter per month. The
terms are in accordance with the undertaking agreement

that WHART will enter into with WHA.

WHA will pay the rental for the unoccupied rooftop area in
WHA Mega Logistics Center (Wangnoi 62) Project which
has not been fully occupied by tenants on the date that
WHART will additionally invest in the asset at the rate of
Baht 3 per square meter per month, and the rental rate shall
be increased by 10 percent in every 5 years for period of
25 years or until it is occupied by tenants during such
period. The terms are in accordance with the undertaking

agreement that WHART will enter into with WHA.

In this regards, during the period of rental payment of such
rooftop area, WHART will grant first right to WHA or persons
related to WHA to lease such rooftop area before any third
party with the lease period of not less than 25 years from the
date that WHART will additionally invest in the asset at the
rate of not less than rental rate that WHA has to pay to
WHART at that time and equal or not less than rental rate
proposed by any third party to WHART (if any) whichever is
higher (“Right to Lease Rooftop Area”)



When WHA or person related to WHA has exercised the
Right to Lease Rooftop Area accordingly to the
aforementioned conditions on lease terms and rental rate,
WHA shall be released from the obligations to pay rent for
the rooftop area to WHART under the conditions of the
undertaking agreement. The terms are in accordance with
the undertaking agreement that WHART will enter into with
WHA.

2. With respect to the consideration payable to the property
manager, WHA will charge a property management fee
(exclusive of value added tax) from WHART, which consists of
the actual expenses and the fixed profit as stipulated annually.
The property management fee shall not exceed 3 percent per
annum of the net asset value (NAV) of WHART as prescribed in

the Trust Deed.

In the event the REIT Manager has designated the property
manager to supervise the construction and development of
immovable properties and improvement of other assets that
have not been obtained from the property manager and/or
persons related to the property manager, the property manager
may charge a fee for the supervision of improvement to
buildings and construction and development of immovable
properties, at a rate not exceeding 2 percent of the construction

cost.

Such property management fee has been calculated based on
the method as the one used for calculation of the property
management fee for investment of WHART as previously

calculated.

The aforementioned transaction will be considered as a transaction with
a party related to the REIT Manager of a value greater than Baht
20,000,000 or exceeding 3 percent of the net asset value of WHART

(whichever is higher). Under the Trust Deed of WHART, such transaction



1.7

1.8

Value of assets to be invest

Criteria for determining the

value of the consideration

must be approved in the trust unitholders' meeting by a vote of not less
than three-fourths of all trust units of the trust unitholders attending the
meeting and having the right to vote. The meeting must be attended by
at least 25 trust unitholders, or not less than half of all trust unitholders,
and the trust unitholders present must collectively hold at least one third
of all trust units sold by WHART and/or in accordance with any relevant

law and regulation to constitute a quorum.

In counting the votes of all trust unitholders who have the right to vote,
the Company shall not count votes of trust unitholders who have a special
interest in the subject matter of the resolution. The details of the trust
unitholders with special interest in the subject matter are as provided in

the trust unitholders’ meeting invitation letter

Investment in the Additional Investment Assets for a total value of not
exceeding Baht 5,549,720,000 (exclusive of value added tax, registration
fees, specific business tax, other relevant fees and expenses) In addition,
for WHA E-Commerce Park Project, for which WHART will have the right
to extend the lease period for another 30-year term having the rent for the
extended lease period in the amount of Baht 250,000,000 (payable on
the date of extension of the lease, which is exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses). Such value has been appraised by the two independent
appraisers namely Siam City Appraisal Co., Ltd. and South East Asia
International Co., Ltd., whereby the two independent appraisers have
appraised the value by income approach method. In this regard, the
investment price is higher than the price obtained from the appraisal
report of the lowest appraised value of asset obtained approximately 10

percent of total appraised value of assets in all projects.

1. The value of the Additional Investment Assets will be determined by
the rate of return from rental and the appraised values obtained from
the appraisal report of the two independent appraisers.

2. The property management fee will be calculated with reference to
the estimate of the actual expenses of the property manager for

property management together with the fixed anuual profits as
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1.9 Benefits from the investment

in assets

1.10 Source of funds for the
investment in the Additional

Investment Assets

1.11 Approval of the transaction

stipulated abut shall not exceed 3 percent per annum of the net

asset value (NAV) of WHART.

The investment will increase stability of the income from rental and
turnover of WHART, and will also increase the diversification of risk in the
procurement of benefits from immovable properties, as well as the

diversification of the sources of income for WHART.

From the issuance and offer for sale of additional trust units of
approximately not exceeding 400,600,000 and/or a loan and the security
deposit under lease and service agreement of the Additional Investment
Assets. The details of the issuance and offer for sale of additional trust
units and/or a loan and the security deposit under lease and service
agreement of the Additional Investment Assets will be provided in the

trust unitholders’ meeting invitation letter for approval of the transaction.

The entering into the transaction above requires approval from the trust
unitholders’ meeting of WHART by a vote of not less than three-fourth of
all votes of trust unitholders attending the meeting and having the right
to vote. The meeting of the trust unitholders for the consideration and
approval of such agenda must be attended by at least 25 trust
unitholders or not less than half of all trust unitholders, and the unitholders
present must collectively hold at least one-third of all trust units sold by
WHART and/or in accordance with any relevant law and regulation to

constitute a quorum.

Provided that the counting of such votes of all trust unitholders having
the right to vote, the Company will not include the votes from the trust
unitholders with a special interest in the transaction. The details of the
trust unitholders with a special interest in the proposed transaction for

resolution will be provided in the invitation to the meeting.

As such, the Company will propose the matter to the trust unitholders’

meeting for consideration and approval.
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Opinion of the Company’s
Board of Directors regarding
the entering into the
transaction and the
comparison of
reasonableness between
entering into the transaction
with the related party and the
third party

The Company is of the opinion that the investment in Additional
Investment Assets is for the best benefit of WHART since the
Additional Investment Assets have the capability to generate income
which will increase the benefit of WHART and may increase the
stability of the income from rental and turnover of WHART, and will
also increase the diversification of risk in the procurement of benefits
from immovable properties, as well as the diversification of the
sources of income for WHART, thereby the said investment will make
benefit to WHART and the trust unitholders. In addition, the
determination of the final price for the investment in the Additional
Investment Assets from the Asset Owners, WHART will refer to the
appraised value of the Additional Investment Assets as assessed by
independent appraisers approved by the Office of the SEC, and
taking into account other relevant factors. The Company is of the
opinion that the value of the Additional Investment Assets which is
determined to be not exceeding Baht 5,549,720,000 (exclusive of
value added tax, registration fees, specific business tax, other
relevant fees and expenses). In addition, for WHA E-Commerce Park
Project, for which WHART will have the right to extend the lease
period for another 30-year term having the rent for the extended
lease period in the amount of Baht 250,000,000 (payable on the date
of extension of the lease, which is exclusive of value added tax,
registration fees, specific business tax, other relevant fees and
expenses). In this regard, the price of the additional investment of
WHART will not exceed Baht 5,549,720,000 which is higher than the
lowest total appraisal value obtained from the appraisal report
approximately 10 percent of the total appraised values of all projects,

which is the appropriated price and the decent and fair rate.

As for the Property Manager's remuneration, to consider the
reasonableness of the Property Management Fee which WHA shall
collect from WHART, the REIT Manager has compared WHA'’s
property management fee to be collected from WHART with the
property management fee of other property funds and REITs, and
with the current property management fee for the management of

WHART’s properties. The Company is of the opinion that such fee is
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fair and reasonable, and since WHA is the owner and the manager
in the Additional Investment Assets from the beginning and is one of
the operators in Thailand who has experience and expertise in the
management of warehouse buildings, distribution centers, and
factory buildings, with the expertise in the management,
administrative, and equipped with the experienced and effective
working teams. WHA is the Property Manager who is proficient and
experienced, as well as well familiar with the properties to be
invested by WHART. The appointment of WHA as the Property
Manager for the Additional Investment Assets shall be a transaction

for the utmost benefit of WHART.

Such property management fee has been calculated based on the
method as the one used for calculation of the property management

fee for investment of WHART as previously calculated.

In addition, none of the Company’s directors is deemed as person having

conflict of interest with WHART or person related to the sale, lease,

sublease of assets to WHART and the appointment as the Property

Manager of the Additional Investment Assets in this time has involved in

rendering decision to enter into such transaction.

Dissenting opinion of the : None.

Audit Committee and/or the
director of the Company
which is different from the
opinion of the Board of

Directors of the Company

Previous Related Party 1.

Transactions

In the initial investment of WHART, WHA sold the assets of 2
projects to WHART, which are (1) WHA Ladkrabang Distribution
Centre Phase 1 and WHA Ladkrabang Distribution Center Phase
2, and (2) WHA Mega Logistics Center (Bangna-Trad Km. 23),
and WHA lease the assets of WHA Mega Logistics Center
(Bangna-Trad Road Km. 18) to WHART, at the value of Baht
4,385,243,552 (exclusive of value added tax and the relevant

registration fee) for all 3 projects.
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WHART hired WHA to be its property manager for
the initial investment assets of WHART, whereby the Property
management fee consists of the actual expenses and the fixed
profit as stipulated annually. Provided that the Property
management fee shall not exceed 3 percent per annum of the

Net Asset Value (NAV) of WHART.

In the Additional Investment No. 1 of WHART, WHA sold the
assets of 2 projects to WHART, which are (1) WHA Mega
Logistics Center (Chonlaharnpichit Km. 4) and (2) WHA Mega
Logistics Center (Saraburi), and WHA lease the assets of WHA
Mega Logistics Center (Wang Noi 61) to WHART, at the value of
Baht 4,645,912,801.56 (exclusive of value added tax and the

relevant registration fee) for all 3 projects.

WHART hired WHA to be its property manager for
the Additional Investment No. 1, whereby the Property
management fee consists of the actual expenses and the fixed
profit as stipulated annually. Provided that the Property
management fee shall not exceed 3 percent per annum of the

Net Asset Value (NAV) of WHART.

In the Additional Investment No. 2 of WHART, WHA sold the
assets of WHA Mega Logistics Center (Ladkrabang) to WHART,
and WHA lease the assets of WHA Mega Logistics Center
(Chonlaharnpichit Km. 5) to WHART, at the value of Baht
4,190,000,000 (exclusive of value added tax and the relevant

registration fee) for all 2 projects.

WHART hired WHA to be its property manager for
the Additional Investment No. 2, whereby the Property
management fee consists of the actual expenses and the fixed
profit as stipulated annually. Provided that the Property
management fee shall not exceed 3 percent per annum of the

Net Asset Value (NAV) of WHART.
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10.

In the Additional Investment No. 3 of WHART after the
conversion of WHAPF, WHA sold assets of 2 projects to WHART,
which are (1) WHA Mega Logistics (Lumlukka) and (2) Omada
Aerospace Factory (Rayong), and WHA lease the assets of 2
projects to WHART, which are (1) WHA Mega Logistics Center
(Bangna-Trad Km.19) (excluding Building C and M) and (2)
WHA Mega Logistics Center (Chonlaharnpichit Km. 3), at the
value of Baht 3,090,000,000 (exclusive of value added tax and

the relevant registration fee) for all 4 projects.

WHART hired WHA to be its property manager for
the assets that WHART received from the conversion of WHAPF
into WHART and the additional assets after the conversion of
WHAPF, whereby the property management fee consists of the
actual expenses and the fixed profit as stipulated annually;
provided that, the Property management fee shall not exceed 3

percent per annum of the Net Asset Value (NAV) of WHART.

In the Additional Investment No. 4 of WHART, WHA and WHA'’s
group companies sold assets in Central WHA Mega Logistics
Center (Wangnoi 63) and DSG HSIL to WHART. WHA and
WHA’s group companies lease and sublease assets in WHA
Mega Logistics Center (Rama 2 Km. 53 Phase 1) and WHA KPN
Mega Logistics Center (Bangna-Trad Km.23) to WHART, at the
value of Baht 4,464,500,000 (exclusive of value added tax and

the relevant registration fee) for all 4 projects.

WHART hires WHA to be its property manager to manage the
assets received from the Additional Investment No. 4, whereby
the property management fee consists of the actual expenses
and the fixed profit as stipulated annually; provided that, the
Property management fee shall not exceed 3 percent per annum

of the Net Asset Value (NAV) of WHART.

-15-



11.

12.

13.

14.

In the Additional Investment No. 5 of WHART, WHA and WHA'’s
group companies sold assets in DTS Factory, Roechling Factory
and WHA Mega Logistics Center (Chonlaharnpichit Km. 3 Phase
2) to WHART. WHA and WHA’s group companies lease and
sublease assets in  WHA Mega Logistics Center
(Chonlaharnpichit Km. 3 Phase 1) and WHA KPN Mega Logistics
Center (Bangna-Trad Km. 23 Phase 2) to WHART, at the value of
Baht 4,880,250,000 (exclusive of value added tax and the

relevant registration fee) for all 5 projects.

WHART hires WHA to be its property manager to manage the
assets received from the Additional Investment No. 5, whereby
the property management fee consists of the actual expenses
and the fixed profit as stipulated annually; provided that, the
Property management fee shall not exceed 3 percent per annum

of the Net Asset Value (NAV) of WHART.

In the Additional Investment No. 6 of WHART, WHA'’s group
companies sold assets in WHA Mega Logistics (Laem Chabang
1) to WHART, WHA’s group companies assigned leasehold right
of land and sold structures of WHA Mega Logistics Center (Laem
Chabang 2) to WHART and WHA’s group companies lease and
sublease assets in WHA KPN Mega Logistics Center (Bangna-
Trad Km. 23 Phase 3) Project, at the value for all 3 projects of
Baht 3,233,967,000 (exclusive of value added tax and the

relevant registration fee).

WHART hires WHA to be its property manager to manage the
assets received from the Additional Investment No. 6, whereby
the property management fee consists of the actual expenses
and the fixed profit as stipulated annually; provided that, the
Property management fee shall not exceed 3 percent per annum

of the Net Asset Value (NAV) of WHART.
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1.15 List of the executives and the
top 10 trust unitholders as at

the latest record date

1.16 The Summarized Financial

Information

1.17 The Summarized Appraisal of

the Properties

1. List of the executives

The executives of the Company which is REIT Manager of WHART, are

as follow:

1) Mr. Anuwat Jarukornsakul

2) Mr. Thanapatr Anantaprayoon

3) Miss Piyawan Laokosakul

4) Ms. Nareemet Kittikhuntanasan

5) Ms. Nawanrinee Sooviniswong

6) Mr. Chaiwat Mankongdee

7) Mr. Suphot Sutthiprapa

2. The top 10 trust unitholders on 25 May 2021 which is record

date to determine the list of trust unitholders having the right to attend the
Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021
(Record Date) shall be in accordance with the List of Trust Unitholders

as per Enclosure 15.

Please consider the details as appeared in the attachment below

Please consider the details as appeared in the attachment below

2. The Allocation of Trust Units to WHA and/or WHA’s Associated Persons

2.1 Transaction date

2.2 Counterparty and relationship
with WHART

2.3 Interest of the party related to
the REIT Manager

After obtaining the approval from trust unitholders meeting of WHART
and the Office of SEC for related issues, and all the additional trust units

of WHART have been issued and offered for sale.

WHA, which is a shareholder, holding approximately 99.99 percent of
WHA Real Estate Management Company Limited, which is the REIT
Manager of WHART, and is one of the major trust unitholders of WHART,

and the current property manager of WHART.

WHA is the interested person by being a shareholder, holding

approximately 99.99 percent of WHA Real Estate Management Company
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2.5

General characteristics of the

transaction

Size of the transaction

Limited, which is the REIT Manager of WHART, and is one of the major
trust unitholders of WHART.

The trust units will be specifically allocated to WHA and/or WHA'’s
associated persons. The number of trust units to be allocated to WHA
and/or WHA's associated persons, when combined with the portion
allocated to WHA and/or WHA'’s associated persons in the portion
offered for sale to the existing trust unitholders, shall not exceed 15
percent of all trust units to be issued and offered for sale at this sixth

capital increase.

Approximately not exceeding Baht 871,305,000, calculated from 15
percent of maximum capital raised from trust unitholders in case that the
total value of the investment in the Additional Investment Assets by
WHART is not exceeding Baht 5,549,720,000 which is exclusive of value
added tax, registration fees, special business tax, other relevant fees and

expenses.

The aforementioned transaction, having combined with the size of the
transaction of the investment in the main Additional Investment Assets
(Transaction No. 1) will be considered as related party transaction
between WHART and the party related to the Company in its capacity as
the REIT Manager, with a value equivalent to or greater than Baht
20,000,000 and exceeding 3 percent of the net asset value of WHART.
Such transaction must be approved in the trust unitholders’ meeting by
affirmative votes of not less than three-fourths of all trust units of the trust
unitholders attending the meeting and having the right to vote, and the
resolution of the unitholders meeting of the aforementioned transaction
must not have the dissenting vote of more than 10 percent of all trust units
of the trust unitholders attending the meeting and having the right to vote,
pursuant to the Trust Deed of WHART and the Notification of the Office
of the Securities and Exchange Commission No. SorRor. 26/2555 Re:
Provisions relating to Particulars, Terms and Conditions in a Trust

Instrument of Real Estate Investment Trust.
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2.7

2.8

Criteria for determining the
trust unit subscription fee to
be paid by WHA and/or

WHA'’s Associated Persons

Benefits from the allocation of
trust units to WHA and/or

WHA'’s Associated Persons

Approval of the transaction

The meeting of the trust unitholders for the consideration and approval
of such agenda must be attended by at least 25 trust unitholders or not
less than half of all trust unitholders, and the unitholders present must
collectively hold at least one-third of all trust units sold by WHART and/or
in accordance with any relevant law and regulation to constitute a

quorum.

Provided that the counting of such votes of all trust unitholders having
the right to vote, the Company will not include the votes from the trust
unitholders with a special interest in the transaction. The details of the
trust unitholders with a special interest in the proposed transaction for

resolution will be provided in the invitation to the meeting.

The price of the trust units to be offered for sale at this time will be
determined with reference to the appraised value of the assets, as
assessed by independent appraisers approved by the Office of the SEC,
and taking into account other relevant factors, including: (1) conditions
of the capital and financial markets during the offer for sale of the trust
units, (2) the appropriate rate of return for investors, (3) the commerciality
of the assets, (4) interest rates, both domestic and on the global market,
(5) the rate of return on investments in equity instruments, bonds and
other investment options, and (6) results from the survey of institutional

investors (Bookbuilding).

WHART is able to precisely determine specific subscribers of trust units.

The entering into the transaction above requires approval from the trust
unitholders’ meeting of WHART by a vote of not less than three-fourth of
all votes of trust unitholders attending the meeting and having the right
to vote, and the dissenting votes shall not be more than 10 percent of all
trust units of trust unitholders attending the meeting and having the right

to vote.
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2.10

2.1

Opinion of the Company’s
Board of Directors regarding
the entering into the
transaction and the
comparison of
reasonableness between
entering into the transaction
with the related party and the
third party

Dissenting opinion of the
Audit Committee and/or the
director of the Company
which is different from the
opinion of the Board of
Directors of the Company
Related

Previous Party

Transaction

The meeting of the trust unitholders for the consideration and approval
of such agenda must be attended by at least 25 trust unitholders or not
less than half of all trust unitholders, and the unitholders present must
collectively hold at least one-third of all trust units sold by WHART and/or
in accordance with any relevant law and regulation to constitute a

quorum.

Provided that the counting of such votes of all trust unitholders having
the right to vote, the Company will not include the votes from the trust
unitholders with a special interest in the transaction. The details of the
trust unitholders with a special interest in the proposed transaction for

resolution will be provided in the invitation to the meeting.

As such, the Company will propose the matter to the trust unitholders’

meeting for consideration and approval

The allocated portion of trust units to WHA and/or WHA'’s associated
persons is reasonable due to the fact that the allocated portion will not
result in WHA and/or WHA's associated persons holding the trust units in
a way that it has voting right to control votes in the trust unitholders’
meeting. While criteria of determination of the offering price of trust units
is the same as the criteria of determination of the offering price of trust

units offered to the existing trust unitholders and to the general public.

None.

Please consider details of this same topic in item 1 hereabove.
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2.12

2.13

List of the executives and the
top 10 trust unitholders as at

the latest record date

The Summarized Financial

Information

The Summarized Appraisal of

the Properties

Please consider details of this same topic in item 1 hereabove.

Please consider the details as appeared in the attachment below.

Please consider the details as appeared in the attachment below.
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Attachment

The Summarized Financial Information of WHART

Financial Statement

Unit: Thousand Baht

as at
31 December

2018

as at
31 December

2019

as at
31 December

2020

as at

31 March 2021

Assets

Investment Fund at Fair Price

31,724,681.23

37,020,694.03

40,232,263.77

40,170,841.44

Cash and Cash Equivalents 139,661.45 279,579.73 1,5676,753.00 1,852,878.79

Deferred Expenses 351,819.75 367,639.57 244,851.49 219,716.99

Accrued Income under Operating Lease 314,951.98 347,480.71 342,463.85
266,402.50

Agreement

VAT to be Retrieved 85,473.12 88,261.78 61,645.02 42,917.47

Other Assets 83,283.16 83,101.97 132,004.09 93,381.19

Total Assets

32,651,321.21

38,154,229.06

42,594,998.08

42,722,199.72

Debt

Short-term facility from financial institution - - - 3,000,000.00

Revenue from Rental Fee and Service Fee 74,776.10 144,828.99
69,524.55 74,104.68

Received in Advance

Deposit from Customers 958,687.16 1,026,389.62 1,099,849.29 1,112,320.44

Loan from Financial Institutes — Net 5,162,441.04 1,492,003.41 2,127,587.97 2,129,5633.98

Bond — Net 4,195,811.41 7,993,350.93 7,996,240.01 4,996,903.06

Accrued Expenses 155,212.58 92,450.72 129,026.61 61,005.02

Debr under lease agreement - - 669,065.39 666,081.09

Other debt 126,318.26 160,139.38 85,286.14 97,008.92

Total Debt 10,667,995.00 10,838,438.74 12,181,831.49 12,207,681.48

Net Assets

Net Assets consists of

Capital received from Trust Unitholders

21,624,465.78

26,517,244.55

29,084,083.65

29,084,083.65

Retained Earnings

358,860.44

798,545.77

1,329,082.94

1,430,434.58

Net Assets

21,983,326.21

27,315,790.32

30,413,166.60

30,514,518.24

Net Assets Per Unit (Baht)

9.7770

10.6926

10.9518

10.9883

Total Amount of Trust Units Sold at the End

of the Period (Unit)

2,248,454,220

2,5654,629,507

2,776,997,063

2,776,997,063
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Profit and Loss Statement Financial Year Financial Year Financial Year Quarter 1

Unit: Thousand Baht 2018 2019 2020 2021
Revenue from Investments
Revenue from Rental Fee and Service Fee 1,902,986.97 2,201,633.01 2,485,477.51 650,472.64
Revenue from Interest 24,179.33 33,315.22 27,834.41 8,185.98
Revenue from Rental Fee and Service Fee 51,009.81 28,288.87 38,201.05 7,461.58
Revenue from Interest 1,751.86 575.45 4,451.42 1,132.28
Total Revenue 1,979,927.97 2,263,812.55 2,555,964.39 667,252.48
Expense
Management Fee 43,542.34 50,893.24 58,797.74 15,591.62
Supervisor Fee 34,833.87 40,714.59 40,653.88 10,538.06
Registrar Fee 5,945.32 6,442.67 5,625.88 1,293.40
Property Management Fee 47,518.24 54,593.24 69,277.10 19,560.60
Other Expenses 203,980.72 220,699.32 256,999.22 51,184.85
Total Expense 335,820.49 373,343.05 431,353.82 98,168.53
Net Revenue from Investments Before Financial 1,644,107 .47 1,890,469.50 2,124,610.57 569,083.95
Expenses
Financial Expenses
Interest 334,420.05 342,495.06 293,892.85 74,485.16
Net Revenue from Investments 1,309,687.43 1,547,974.44 1,830,717.72 494,598.79
Net Profit (Losses) from Investment Fund
Net Profits from Sale of Investment Fund 2,798.84 30,381.69 9,736.22 -
Unrealized Net Profit (Losses) from Valuation of 160,521.56 336,235.29 437,843.39 (61,422.33)
Investment Fund
Net Profit (Losses) from Investment Fund 163,320.40 366,616.98 447.,579.61 (61,422.33)
Increase in Net Assets from Operation for the 1,473,007.82 1,914,591.42 2,278,297.33 433,176.46
Period

Cash Flow Statement Financial Year Financial Year Financial Year Quarter 1

Unit: Thousand Baht 2018 2019 2020 2021
Total Cash Received from (Utilized in) Business (3,494,710.85) (2,917,326.35) 105,083.17 727,902.87
Operation
Total Cash Received from (Utilized in) Fund 2,847,244.78 3,057,244.63 1,192,090.10 (451,777.09)
Raising
Net Increase (Decrease) of Cash and Cash (647,466.07) 139,918.28 1,297,173.27 276,125.78

Equivalents
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Financial Ratio and Additional Information

Financial Year

Financial Year

Financial Year

At the end of

Q1
2018 2019 2020
2021

Net Assets Per Unit (Baht) 9.7770 10.6926 10.9518 10.9883
Increase in Net Assets from Operation for the 0.6551 0.7495 0.8204 0.1560
Period Per Unit (Baht)

EBITDA to Total Assets (Percentage) 5.04 4.95 4.99 5.33
Debt to Total Assets Ratio (Percentage) 32.67 28.41 28.60 28.57
Debt to Net Assets Ratio (Percentage) 48.53 39.68 40.05 40.01
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The Summary of Appraisal Report of the Property Appraisers

The two independent appraisers, which are Siam City Appraisal Co., Ltd. and South East Asia

International Co., Ltd., have appraised the assets in which WHART will conduct its additional investment at this

time which are warehouses, factories, and office buildings for rent , totaling 3 projects, with the total approximate

leasable building area of 184,329.00 square meters, approximate leasable roof area of 23,205.00 square meters,

situated on land with approximate total area of 195 rai 3 ngan 46.20 square wah. Whereby the appraisal report

of the property appraisers can be summarized as follows:

Area
(Rai-Ngan-
Square Wah)

Leasable Area

(Square Meter)

Appraised Price

By Income Approach Method (Baht)

Warehouse,
Factory, and
Office Buildings

Rooftop Area

Siam City
Appraisal Co.,
Ltd.

South East Asia
International Co.,

Ltd.

(1) WHA Mega
Logistics Center
(Wangnoi 62)
Project,

located at Bo Ta Lo

Sub-District, Wang Noi

District, Phra Nakhon

Si Ayutthaya Province

26-3-18.00

24,150.00

23,205.00

501,110,000

500,900,000

(2) WHA Mega

Logistics Center

(Bangna-Trad Km.

23 Project 3)
Project,
located at Bang Sao
Thong Sub-District,
Bang Sao Thong
District, Samut Prakan

Province

31-1-35.50

30,040.00

728,990,000

719,000,000

(3) WHA E-
Commerce Park

Project

137-2-92.70

130,139.00

3,825,300,000

3,877,000,000
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Area
(Rai-Ngan-
Square Wah)

Leasable Area

(Square Meter)

Appraised Price

By Income Approach Method (Baht)

Warehouse,
Factory, and
Office Buildings

Rooftop Area

Siam City
Appraisal Co.,
Ltd.

South East Asia
International Co.,
Ltd.

located at Bang Samak
Sub-District, Bang

Pakong District,

Chachoengsao
Province.
Total 195-3-46.20 184,329.00 23,205.00 5,055,400,000 5,096,900,000
Remarks - Immoveable properties appraised price by Siam City Appraisal Co., Ltd. pursuant to the immoveable properties

appraisal report for all 3 projects dated 7 May 2021 (price as at 1 January 2022, the expected investment date

of WHART in the Additional Investment Assets will be 1 January 2022)

- Immoveable properties appraised price by South East Asia International Co., Ltd. pursuant to the immoveable

properties appraisal report for all 3 projects dated 7 May 2021 (price as at 1 January 2022, the expected

investment date of WHART in the Additional Investment Assets will be 1 January 2022).
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Enclosure 5

-Translation-

Information Memorandum on WHART’s Related Party Transaction

(Persons Related to the Trustee)

1. Loan transaction for investment in the Additional Asssts and may provide collaterals to the said loan

1. Transaction date

2. Counterparty and relationship

with WHART

3. Characteristics of the interest
of persons related to the

Trustee

4. General characteristics of the

transaction

5. Conditions for the loan

6. Size of the transaction and

consideration

After obtaining the approval from the trust unitholders' meeting of
WHART and the Office of the Securities and Exchange Commission
(the "Office of the SEC") for the related issues and the parties to the
agreements in relation to the loan of WHART have already satisfied all

of the condition precedents of such agreements.

Persons related to the Trustee, which may be securities companies,
commercial banks, financial institutions and/or insurance companies
that are related to the Trustee pursuant to relevant laws and

regulations.

Persons related to the Trustee, as persons whom WHART wishes to
obtain a loan for acquisition and payment of rent of the Additional

Investment Assets.

WHART will obtain a loan from a person related to the Trustee and will
invest the amount received from the said loan in the Additional

Investment Assets and may provide collaterals to the said loan.

Total loan amount of approximately not exceeding Baht 5,764,000,000
for investment in the Additional Investment Assets, with the conditions
and material details as specified in the invitation letter for the trust

unitholders' meeting.

A total loan amount for investment in the Additional Investment Assets
of approximately not exceeding Baht 5,764,000,000 with the interest
rate, the interest payment as agreed upon by WHART and lender and
as specified in the registration statement for the offering of trust units

and the prospectus for the offering of trust units.



7. Criteria for determining the

value of the consideration

8. Benefits from the loan

9. Approval of the transaction

The conditions of the loan, including the interest rate and the interest
payment will be reasonable and will not prejudice the interest of
WHART. The transaction will be conducted on an arm's length basis,
and the transaction costs imposed on WHART will be fair and
reasonable, in comparison to the interest rate / consideration paid by
WHART in the past, and the rate charged on other borrowers / service
providers. Parties with a special interest in the transaction shall not be
involved in the decision to enter such transaction. The entry into such
transactions will primarily take into account the benefits of WHART and
trust unitholders, such as the consideration, amount, interest rate, term
of the loan and term of payment, etc. Provided that if a loan is obtained
from Persons Related to the Trustee, the interest rate of the first year
shall not exceed the percentage rate of MLR — 1.5 per annum except
for some exceptional cases which shall be as specified in the loan

agreement accordingly.

Capital structure for investment in Additional Investment Assets will
have a suitable debt-to-equity ratio for the funds to be invested in the
Additional Investment Assets and for the capital of WHART that is in
accordance with the prevailing conditions of the financial and capital

and debt markets.

This matter shall be obtained an affirmative vote from the trust
unitholders’ meeting of not less than the majority vote which is
exceeding the half of all trust units of the trust unitholders attending the
meeting and having the right to vote and this matter might be deemed
as a conflict of interest between WHART and the Trustee, therefore,
the trust unitholders’ meeting shall not resolved with the dissenting
votes of more than one-fourth of all trust units sold. Provided that the
counting of such votes of all trust unitholders having the right to vote,
the Company will exclude the votes from Persons Related to the

Trustee in any proposed transaction.



10.

11.

12.

Opinion of the Company’s
Board of regarding the
entering into the transaction
and the comparison of
reasonableness between
entering into the transaction
with the related party and the
third party

Dissenting opinion of the
Audit Committee and/or the
director of the Company
which is different from the
opinion of the Board of

Directors of the Company

Previous Related Party

Transactions

The details of the trust unitholders having conflict of interests in this
matter are as appeared in the invitation letter for the trust unitholders'

meeting.

The Company is of the opinion that the loan for the investment of
WHART in the Additional Investment Assets will be beneficial to the
trust unitholders as it will enable the additional effectiveness of
WHART's financial management structure and lowering the cost of
investment, comparing to merely offering additional trust unit, which
will result in the enhanced yield for the trust unitholders of WHART. In
this regard, the Company has also taken into account the risk
management on WHART's liquidity, also the interest rate payable by
WHART on this loan is at the rate similar to the Minimum Loan Rate
offering by most commercial banks in the country to their clients of the
similar industry with similar conditions (e.g. rights between creditor
and shareholders/trust unitholders, and other risk factors), which is
substantially lower than the cost of equity of WHART. In addition, the
Company deems that entering into the loan transaction by WHART with
the Related Party of the Trustee does not cause any conflict of interests
or prejudice any interests of WHART, as it will be on an arm's length

basis and beneficial to the trust unitholders.

None.

1. Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the Initial Investment Assets,
with the long-term credit facility of Baht 1,370 Million and/or the
short-term credit facility of not exceeding Baht 100 Million at the
interest rate for the period of 1* - 5" year of not exceeding MLR-

2.00 percent per annum.



Related Party of the Trustee, being Kasikorn Bank Public
Company Limited and Muang Thai Life Assurance Public
Company Limited, are the lenders for the First Additional
Investment Assets, with the long-term credit facility of Baht 1,350
Million and/or the short-term credit facility of not exceeding Baht
50 Million at the interest rate for the period of 1° - 5" year of not

exceeding MLR-1.50 percent per annum.

Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the Second Additional
Investment Assets, with the long-term credit facility of Baht 1,250
Million and/or the short-term credit facility of not exceeding Baht
50 Million at the interest rate for the period of 1% - 5" year of not

exceeding MLR-1.50 percent per annum.

Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the investment of WHART in
the assets from the conversion of WHAPF into WHART and the
investment in the additional assets after the conversion of WHAPF,
with the long-term and/or short-term credit facility of not exceeding
Baht 4,160 Million at the interest rate for the period of 1°- 5" year

of not exceeding MLR-1.50 percent per annum.

Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the investment in assets which
WHART has invested in the Third Capital Increase, with the long
term and/or short term credit facility of not exceeding Baht 1,780
Million at the interest rate for the period of 1st year of not

exceeding MLR-1.50 percent per annum.

Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the investment in assets which
WHART has invested in the Fifth Capital Increase and repayment
of existing loan which expired in 2021, with the long term credit
facility of not exceeding Baht 820 Million at the interest rate for the

period of 1st year of not exceeding MLR-1.50 percent per annum.



13. List of the executives and the
top 10 trust unitholders as at

the latest record date

14. The Summarized Financial

Information

7. Related Party of the Trustee, being Kasikorn Bank Public
Company Limited, is the lender for the refinancing of bond, with
the short term credit facility in the amount of Baht 3,000 million at

the interest rate of not exceeding MLR-1.50 percent

1. List of the executives

The executives of the Company which is REIT Manager of WHART, are

as follow:

1) Mr. Anuwat Jarukornsakul

2) Mr. Thanapatr Anantaprayoon

3) Miss Piyawan Laokosakul

4) Ms. Nareemet Kittikhuntanasan

5) Ms. Nawanrinee Sooviniswong

6) Mr. Chaiwat Mankongdee

7) Mr. Suphot Sutthiprapa

2. The top 10 trust unitholders on 25 May 2021 which is record

date to determine the list of trust unitholders having the right to attend
the Extraordinary General Meeting of Trust Unitholders of WHART No.
1/2021 (Record Date) shall be in accordance with the List of Trust

Unitholders as per Enclosure 15.

Please consider the details as appeared in the attachment.



Attachment

The Summarized Financial Information of WHART

Financial Statement

Unit: Thousand Baht

as at
31 December

2018

as at
31 December

2019

as at
31 December

2020

as at

31 March 2021

Assets

Investment Fund at Fair Price

31,724,681.23

37,020,694.03

40,232,263.77

40,170,841.44

Cash and Cash Equivalents 139,661.45 279,579.73 1,5676,753.00 1,852,878.79

Deferred Expenses 351,819.75 367,639.57 244,851.49 219,716.99

Accrued Income under Operating Lease 314,951.98 347,480.71 342,463.85
266,402.50

Agreement

VAT to be Retrieved 85,473.12 88,261.78 61,645.02 42,917.47

Other Assets 83,283.16 83,101.97 132,004.09 93,381.19

Total Assets

32,651,321.21

38,154,229.06

42,594,998.08

42,722,199.72

Debt

Short-term facility from financial institution - - - 3,000,000.00

Revenue from Rental Fee and Service Fee 74,776.10 144,828.99
69,524.55 74,104.68

Received in Advance

Deposit from Customers 958,687.16 1,026,389.62 1,099,849.29 1,112,320.44

Loan from Financial Institutes — Net 5,162,441.04 1,492,003.41 2,127,587.97 2,129,5633.98

Bond — Net 4,195,811.41 7,993,350.93 7,996,240.01 4,996,903.06

Accrued Expenses 155,212.58 92,450.72 129,026.61 61,005.02

Debr under lease agreement - - 669,065.39 666,081.09

Other debt 126,318.26 160,139.38 85,286.14 97,008.92

Total Debt 10,667,995.00 10,838,438.74 12,181,831.49 12,207,681.48

Net Assets

Net Assets consists of

Capital received from Trust Unitholders

21,624,465.78

26,517,244.55

29,084,083.65

29,084,083.65

Retained Earnings

358,860.44

798,545.77

1,329,082.94

1,430,434.58

Net Assets

21,983,326.21

27,315,790.32

30,413,166.60

30,514,518.24

Net Assets Per Unit (Baht)

9.7770

10.6926

10.9518

10.9883

Total Amount of Trust Units Sold at the End

of the Period (Unit)

2,248,454,220

2,5654,629,507

2,776,997,063

2,776,997,063




Profit and Loss Statement Financial Year Financial Year Financial Year Quarter 1

Unit: Thousand Baht 2018 2019 2020 2021
Revenue from Investments
Revenue from Rental Fee and Service Fee 1,902,986.97 2,201,633.01 2,485,477.51 650,472.64
Revenue from Interest 24,179.33 33,315.22 27,834.41 8,185.98
Revenue from Rental Fee and Service Fee 51,009.81 28,288.87 38,201.05 7,461.58
Revenue from Interest 1,751.86 575.45 4,451.42 1,132.28
Total Revenue 1,979,927.97 2,263,812.55 2,555,964.39 667,252.48
Expense
Management Fee 43,542.34 50,893.24 58,797.74 15,591.62
Supervisor Fee 34,833.87 40,714.59 40,653.88 10,538.06
Registrar Fee 5,945.32 6,442.67 5,625.88 1,293.40
Property Management Fee 47,518.24 54,593.24 69,277.10 19,560.60
Other Expenses 203,980.72 220,699.32 256,999.22 51,184.85
Total Expense 335,820.49 373,343.05 431,353.82 98,168.53
Net Revenue from Investments Before Financial 1,644,107 .47 1,890,469.50 2,124,610.57 569,083.95
Expenses
Financial Expenses
Interest 334,420.05 342,495.06 293,892.85 74,485.16
Net Revenue from Investments 1,309,687.43 1,547,974.44 1,830,717.72 494,598.79
Net Profit (Losses) from Investment Fund
Net Profits from Sale of Investment Fund 2,798.84 30,381.69 9,736.22 -
Unrealized Net Profit (Losses) from Valuation of 160,521.56 336,235.29 437,843.39 (61,422.33)
Investment Fund
Net Profit (Losses) from Investment Fund 163,320.40 366,616.98 447.,579.61 (61,422.33)
Increase in Net Assets from Operation for the 1,473,007.82 1,914,591.42 2,278,297.33 433,176.46
Period

Cash Flow Statement Financial Year Financial Year Financial Year Quarter 1

Unit: Thousand Baht 2018 2019 2020 2021
Total Cash Received from (Utilized in) Business (3,494,710.85) (2,917,326.35) 105,083.17 727,902.87
Operation
Total Cash Received from (Utilized in) Fund 2,847,244.78 3,057,244.63 1,192,090.10 (451,777.09)
Raising
Net Increase (Decrease) of Cash and Cash (647,466.07) 139,918.28 1,297,173.27 276,125.78

Equivalents




Financial Ratio and Additional Information

Financial Year

Financial Year

Financial Year

At the end of

Q1
2018 2019 2020
2021

Net Assets Per Unit (Baht) 9.7770 10.6926 10.9518 10.9883
Increase in Net Assets from Operation for the 0.6551 0.7495 0.8204 0.1560
Period Per Unit (Baht)

EBITDA to Total Assets (Percentage) 5.04 4.95 4.99 5.33
Debt to Total Assets Ratio (Percentage) 32.67 28.41 28.60 28.57
Debt to Net Assets Ratio (Percentage) 48.53 39.68 40.05 40.01




(F53-4)

Enclosure 6

-Translation-

Capital Increase Report Form
WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

11 May 2021

WHA Real Estate Management Company Limited (the "Company"), as the REIT Manager of WHA

Premium Growth Freehold and Leasehold Real Estate Investment Trust ("WHART"), hereby reports the purpose

of the capital increase and the allotment of additional trust units to be issued and offered for sale by WHART as

follows.

Details of the capital increase

The Company plans to increase the capital of WHART by issuing and offering additional trust units of
approximately not exceeding 400,600,000. When combined with WHART's existing 2,776,997,063 trust
units, WHART will have a total of not exceeding 3,177,597,063 trust units and/or WHART will consider to
obtain loan in the amount of not exceeding Baht 5,764,000,000 and/or will use security deposits under
tenant lease and service agreements from the Additional Investment Assets of approximately Baht
40,000,000. Whereby the fund used for the investment in Additional Investment Assets could be
comprising of (1) proceeds from the capital increase of WHART through the issuance and offer for sale
of additional trust units; and/or (2) proceeds from loans; and (3) security deposits under tenant lease
and service agreements from the Additional Investment Assets, which could be a combination of any of
(1) or (2) and (3), or a combination of (1) (2) and (3) altogether. In which the fund’s structure to be utilized
for the investment in Additional Investment Assets by WHART shall be determined based on
appropriateness of debt to equity ratio of WHART, capital market condition and debt market condition.
In order to invest in Additional Investment Assets at the value of not exceeding Baht 5,549,720,000,
which is exclusive of value added tax, registration fees and specific business tax, other fees and relavant
expenses. In addition, for WHA E-Commerce Park Project, for which WHART will have the right to extend
the lease period for another 30-year term having the rent for the extended lease period in the amount of
Baht 250,000,000 (payable on the date of extension of the lease, which is exclusive of value added tax,

registration fees, specific business tax, other relevant fees and expenses).

Allotment of additional trust units to be issued and offered for sale

The Company expects to allot additional trust units of not exceeding 400,600,000. While the offering

price of the trust units to be offered for sale at this time will be determined with reference to the appraised



value of the assets, as assessed by independent appraisers approved by the Office of the Securities

and Exchange Commission (“Office of the SEC”), and taking into account other relevant factors,

including: (1) conditions of the capital and financial markets during the offering of the trust units, (2) the

appropriate rate of return for investors, (3) the commerciality of the assets, (4) interest rates, both

domestic and on the global market, (5) the rate of return on investments in equity instruments, debt

instruments, and other investment options, and (6) results from the survey of institutional investors

(Bookbuilding). The additional details are as follows:

2.1

Details of the allotment of additional trust units

Option 1: The offer for sale and allocation method for the additional trust units in the sixth
capital increase and the listing of trust units on the Stock Exchange of Thailand in case there

is the offering for sale parts of trust units to WHA and/or WHA’s associated persons

The Company expects to issue and offer for sale of not exceeding 400,600,000 additional trust

units, divided into 3 portions as follows.

First Portion To allocate not less than 50 percent of all trust units issued and offered for sale at
this time to the existing trust unitholders without allocating to trust unitholders who will cause
WHART to have duties under foreign law. The existing trust unitholders may declare their
intention to subscribe for the number of additional trust units they are entitled to be allotted, in
excess of the number they are entitled to be allotted, or less than the amount they are entitled
to be allotted, or they may waive their rights to subscribe for additional trust units offered for

sale at this time.

Nationality of existing trust unitholders who are no Thai which the Company shall take into
consideration that will cause WHART to have duties under such foreign law, the preliminary list
are American, Canadian, Indian, Japanese, Chinese, Hong Kong, Singaporean, Taiwanese,
English, Swedish, Swiss, Australian, Korean, French, Greek, Luxembourg nationality . In this
regard, the Company reserves the right to announce the change and/or adding such list of
nationality which may be trust unitholders of other nationalities in addition to the list of trust

unitholders.

After the allotment of trust units in the First Portion to existing trust unitholders based on their
entitlement, the Company could allocate the remaining trust units to the existing trust unitholders

who have declared their intention to subscribe to trust units in excess of the number they are



entitled to, as it deems appropriate, at the same time or after the allocation of trust units in the

Third Portion.

In the event that the allotment according to the prescribed ratio results in any existing trust
unitholders having the right to subscribe for a fraction of a trust unit that cannot be allotted as

a full trust unit, such fraction of a trust unit shall be rounded down to the nearest integer.

Second Portion To allocate the additional trust units to WHA and/or WHA's associated persons.
The number of trust units to be allocated to WHA and/or WHA’s associated persons, when
combined with the trust units to be allocated to WHA and/or WHA’s associated persons under
the First Portion, shall not exceed 15 percent of all trust units to be issued and offered for sale

at this capital increase.

Third Portion To allocate the outstanding additional trust units after the offering for sale in the
First Portion and the Second Portion to: (1) persons on a private placement basis (Private
Placement) including institutional investors, who are not the existing trust unitholders of WHART
according to the notifications of the Office of the SEC, and are not connected persons of the
owners of the immovable property according to the relevant notifications of the Securities and
Exchange Commission, and/or (2) the general public (Public Offering), as it deems appropriate,
according to the Notification of the Capital Market Supervisory Board No. Tor Thor. 27/2559 Re:

Rules, Conditions, and Procedures for Securities Underwriting, and other related notifications.

The Company reserves the right to allot the remaining trust units to the subscribers who are
entitled to subscribe for the additional trust units in the First Portion and have declared their
intention to subscribe to trust units in excess of the number they are entitled to, at the same

time or after the allocation of trust units in the Third Portion, as it deems appropriate.

The following table is a summary of the allotment details of the additional trust units of WHART

issued and offered for sale:

existing trust

all trust units

Allotted to Number of Ratio Price Date and Time for Remarks
Trust Units (OId : New) (Baht per Unit) Subscription and
Payment
First Portion To Not less than To be To be To be determined (1), (2), (5), (6), and
be offered to the 50 percent of determined determined © and after obtaining | the approval for the

capital increase of




Allotted to Number of Ratio Price Date and Time for Remarks
Trust Units (OId : New) (Baht per Unit) Subscription and
Payment

unitholders without issued and approval from the WHART from the
allocating to trust offered for sale Office of the SEC trust unitholders'
unitholders who will @ meeting shall be
cause WHART to obtained.
have duties under
foreign law.
Second Portion To be When - To be To be determined (4), (6), and the
offered to WHA combined determined ® and after obtaining approval for the

and/or WHA's

associated persons

with the trust
units to WHA
and/or WHA’s
associated
persons

under the First

Portion, not
exceeding 15
percent of all
trust units to
be issued and

offered for

approval from the

Office of the SEC

capital increase of
WHART from the
trust unitholders'
meeting shall be

obtained.

sale
Third Portion To be Outstanding - To be To be determined (2), (5), (6), and the
offered to (1) persons trust units determined ? and after obtaining approval for the
on a private from the approval from the capital increase of

placement basis
(Private Placement) ,
including institutional
investors who are not
the existing trust
unitholders according
to the notifications of
the Office of the SEC,
and are not
connected persons of

the owners of the

offering in the
First Portion
and Second

Portion

Office of the SEC

WHART from the
trust unitholders'
meeting shall be

obtained.




Allotted to

Number of

Trust Units

Ratio
(OId : New)

Price

(Baht per Unit)

Date and Time for
Subscription and

Payment

Remarks

immovable property
according to the
relevant notifications
of the Securities and
Exchange
Commission, and/or
(2) the general public
(Public Offering)

Remarks:

(1)

The record date of trust unitholders eligible to subscribe for additional trust units will be
determined after obtaining the approval from the trust unitholders' meeting to increase the

capital of WHART.

The number of trust units and price of the trust units to be offered for sale at this time will be
determined with reference to the appraised value of the assets, as assessed by independent
appraisers approved by the Office of the SEC, and taking into account other relevant factors,
including: (1) conditions of the capital and financial markets during the offering of the trust units,
(2) the appropriate rate of return for investors, (3) the commerciality of the assets, (4) interest
rates, both domestic and on the global market, (5) the rate of return on investments in equity
instruments, debt instruments, and other investment options, and (6) results from the survey of

institutional investors (Bookbuilding).

The offering ratio will be calculated from the total number of the existing trust units before the
capital increase of WHART at this time, divided by the number of additional trust units to be
issued and offered for sale in the First Portion, at the price per unit to be determined by the

Company in accordance with the prescribed method.

The allocation of the additional trust units in the Second Portion, having combined with the size
of the transaction of the investment in the Additional Investment Assets, will be considered as
the transaction between WHART and persons related to the REIT Manager, with the value
equivalent to or greater than Baht 20,000,000 and exceeding 3 percent of the net asset value

of WHART, which requires affirmative votes of not less than three-fourths of all trust units of trust



unitholders attending the meeting and having the right to vote, and the allocation of the
additional trust units in the Second Portion must not have the dissenting votes of more than 10
percent of all trust units of trust unitholders attending the meeting and having the right to vote
according to the Trust Deed and the Notification of the Office of the Securities and Exchange
Commission No. SorRor. 26/2555 Re: Provisions relating to Particulars, Terms and Conditions
in a Trust Instrument of Real Estate Investment Trust. Provided that the counting of such votes
of all trust unitholders having the right to vote, the Company will not include the votes from the

trust unitholders with a special interest in the transaction.

After the allotment of trust units in the First Portion to existing trust unitholders based on their
entittement, the Company could allocate the remaining trust units to the existing trust
unitholders who have declared their intention to subscribe to trust units in excess of the amount
they are entitled to, as it deems appropriate, at the same time or after the allocation of trust

units in the Third Portion.

The Trustee and/or the Company shall have the power to: 1) determine other details of the
offering for sale and the allocation of the additional trust units, including but not limited to, the
number of trust units to be issued and offered for sale, structure of the final offering for sale,
subscription period, allocation method, offering method, subscription ratio, offering ratio,
offering price, condition and subscription method, including other condition and other details
related to offering for sale, and the allocation of additional trust units to the existing trust
unitholders, and the allocation method in case the existing trust unitholders subscribe to trust
units in excess of the amount they are entitled to, including offering for sale and allocation of
the outstanding trust units from public offering to other investors, and to have its discretion to
deny the offering for sale or allocation of the additional trust units to any trust unitholders, or
any investors, 2) determine the date on which the trust unitholders are entitled to subscribe for
the additional trust units (Record Date), whereby the timeframe and other related details are to
be notified through the Stock Exchange of Thailand for the trust unitholders to be informed, 3)
negotiate, agree, prepare, execute, deliver and/or amend, change any applications, waivers
and other supporting documents related to the allocation of trust units to be issued and offered
for sale, including documents and/or any agreements relating thereto, appointment of financial
adviser, underwriter, and subscription agent, including negotiate, contact and/or submit the
applications, waivers and other supporting documents with the Office of the SEC, the Stock
Exchange of Thailand, governmental agencies, or governmental organization, or other persons

in relation thereto and in connection with the listing of the additional trust units as listed



securities on the Stock Exchange of Thailand, etc., and 4) take any actions as necessary or
relating thereto in all respects, including appointment and/or removal of any substitute to carry

out the actions as mentioned above until its completion.

Option 2: The offer for sale and allocation method for the additional trust units in the sixth
capital increase and the listing of trust units on the Stock Exchange of Thailand in case there

is no offering for sale parts of trust units to WHA and/or WHA'’s associated persons

The Company expects to issue and offer for sale of not exceeding 400,600,000 additional trust

units, divided into 2 portions as follows.

First Portion To allocate not less than 50 percent of all trust units issued and offered for sale at
this time to the existing trust unitholders without allocating to trust unitholders who will cause
WHART to have duties under foreign law. The existing trust unitholders may declare their
intention to subscribe for the number of additional trust units they are entitled to be allotted, in
excess of the number they are entitled to be allotted, or less than the number they are entitled
to be allotted, or they may waive their rights to subscribe for additional trust units offered for

sale at this time.

Nationality of existing trust unitholders who are no Thai which the Company shall take into
consideration that will cause WHART to have duties under such foreign law, the preliminary list
are American, Canadian, Indian, Japanese, Chinese, Hong Kong, Singaporean, Taiwanese,
English, Swedish, Swiss, Australian, Korean, French, Greek, Luxembourg nationality. In this
regard, the Company reserves the right to announce the change and/or adding such list of
nationality which may be trust unitholders of other nationalities in addition to the list of trust

unitholders.

After the allotment of trust units in the First Portion to existing trust unitholders based on their
entitlement, the Company could allocate the remaining trust units to the existing trust unitholders
who have declared their intention to subscribe to trust units in excess of the number they are
entitled to, as it deems appropriate, at the same time or after the allocation of trust units in the

Second Portion.

In the event that the allotment according to the prescribed ratio results in any existing trust
unitholders having the right to subscribe for a fraction of a trust unit that cannot be allotted as

a full trust unit, such fraction of a trust unit shall be rounded down to the nearest integer.



Second Portion To allocate the outstanding additional trust units after the offering for sale in the
First Portion to: (1) persons on a private placement basis (Private Placement) including
institutional investors, who are not the existing trust unitholders of WHART according to the
notifications of the Office of the SEC, and are not connected persons of the owners of the
immovable property according to the relevant notifications of the Securities and Exchange
Commission, and/or (2) the general public (Public Offering), as it deems appropriate, according
to the Notification of the Capital Market Supervisory Board No. Tor Thor. 27/2559 Re: Rules,

Conditions, and Procedures for Securities Underwriting, and other related notifications.

The Company reserves the right to allot the remaining trust units to the subscribers who are
entitled to subscribe for the additional trust units in the First Portion and have declared their
intention to subscribe to trust units in excess of the amount they are entitled to, at the same

time or after the allocation of trust units in the Second Portion, as it deems appropriate.

The following table is a summary of the allotment details of the additional trust units of WHART

issued and offered for sale:

Allotted to Number of Ratio Price Date and Time for Remarks
Trust Units (OId : New) (Baht per Unit) Subscription and
Payment
First Portion To be Not less than To be To be To be determined (1), (2), (4), (5) and

offered to the existing
trust unitholders
without allocating to
trust unitholders who
will cause WHART to
have duties under

foreign law.

50 percent of
all trust units
issued and

offered for sale
@

determined ©

determined ®

and after obtaining
approval from the

Office of the SEC

the approval for the

capital increase of
WHART from the
trust unitholders'
meeting shall be

obtained.

Second Portion  To
be offered to (1)
persons on a private
placement basis
(Private Placement) ,
including institutional
investors who are not

the existing trust

Outstanding
trust units
from the
offering in the

First Portion

To be

determined ®

To be determined
and after obtaining
approval from the

Office of the SEC

(2), @), (5), and the
approval for the
capital increase of
WHART from the
trust unitholders'
meeting shall be

obtained.




Allotted to

Number of

Trust Units

Ratio
(OId : New)

Price

(Baht per Unit)

Date and Time for
Subscription and

Payment

Remarks

unitholders according
to the notifications of

the Office of the SEC,
and are not

connected persons of

the owners of the
immovable property
according to the
relevant notifications

of the Securities and

Exchange

Commission, and/or
(2) the general public
(Public Offering)

Remarks:

(1)

The date to determine the list of trust unitholders eligible to subscribe for additional trust units
will be determined after obtaining the approval from the trust unitholders' meeting to increase

the capital of WHART.

The number of trust units and price of the trust units to be offered for sale at this time will be
determined with reference to the appraised value of the assets, as assessed by independent
appraisers approved by the Office of the SEC, and taking into account other relevant factors,
including: (1) conditions of the capital and financial markets during the offer for sale of the trust
units, (2) the appropriate rate of return for investors, (3) the commerciality of the assets, (4)
interest rates, both domestic and on the global market, (5) the rate of return on investments in
equity instruments, debt instruments, and other investment options, and (6) results from the

survey of institutional investors (Bookbuilding).

The offering ratio will be calculated from the total number of the existing trust units before the
capital increase of WHART at this time, divided by the number of additional trust units to be
issued and offered for sale in the First Portion, at the price per unit to be determined by the

Company.




After the allotment of trust units in the First Portion to existing trust unitholders based on their
entittement, the Company could allocate the remaining trust units to the existing trust
unitholders who have declared their intention to subscribe to trust units in excess of the number
they are entitled to, as it deems appropriate, at the same time or after the allocation of trust

units in the Second Portion.

The Trustee and/or the Company shall have the power to: 1) determine other details of the
offering for sale and the allocation of the additional trust units, including but not limited to, the
number of trust units to be issued and offered for sale, structure of the final offering for sale,
subscription period, allocation method, offering method, subscription ratio, offering ratio,
offering price, condition and subscription method, including other condition and other details
related to offering for sale, and the allocation of additional trust units to the existing trust
unitholders, and the allocation method in case the existing trust unitholders subscribe to trust
units in excess of the amount they are entitled to, including offering for sale and allocation of
the outstanding trust units from public offering to other investors, and to have its discretion to
deny the offering for sale or allocation of the additional trust units to any trust unitholders, or any
investors, 2) determine the date on which the trust unitholders are entitled to subscribe for the
additional trust units (Record Date), whereby the timeframe and other related details are to be
notified through the Stock Exchange of Thailand for the trust unitholders to be informed, 3)
negotiate, agree, prepare, execute, deliver and/or amend, change any applications, waivers
and other supporting documents related to the allocation of trust units to be issued and offered
for sale, including documents and/or any agreements relating thereto, appointment of financial
adviser, underwriter, and subscription agent, including negotiate, contact and/or submit the
applications, waivers and other supporting documents with the Office of the SEC, the Stock
Exchange of Thailand, governmental agencies, or governmental organization, or other persons
in relation thereto and in connection with the listing of the additional trust units as listed
securities on the Stock Exchange of Thailand, etc., and 4) take any actions as necessary or
relating thereto in all respects, including appointment and/or removal of any substitute to carry

out the actions as mentioned above until its completion.

The information appearing in the invitation letter for the trust unitholders' meeting, registration statement

for the offering of trust units and/or the prospectus for the offering of trust units for the nvestment in the

Additional Investment Assets No. 7 are to be considered as the number of trust units to be allotted and

allocation method for each type of investor.
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In any event, such allotment shall not cause any investor or group of persons to become trust unitholders

holding more than 50 percent of the total number of trust units issued and sold of WHART.
In this respect, the Company shall file an application with the Stock Exchange of Thailand for its approval
to list the additional trust units of WHART as listed securities within 45 days from the closing date of the

offer for sale of the trust units.

2.2 The Company’s plan of action in the event there is a fraction of a trust unit

In the event that the allotment according to the prescribed ratio results in any existing trust unitholders
having the right to subscribe for a fraction of a trust unit that cannot be allotted as a full trust unit, such

fraction of a trust unit shall be rounded down to the nearest integer.

Schedule for the trust unitholders’ meeting to approve the capital increase and allotment of additional

trust units issued and offered for sale

The date of the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 through
electronic media (E-EGM) will be on 14 June 2021, the meeting will be conducted through the electronic
media and will commence at 14.00 hrs. in accordance with the rule prescribed in regulations concerning on
meeting through electronic media. However, due to the uncertain circumstance of Coronavirus disease
(COVID-19) outbreak, the Company may change the date, time and venue of the Extraordinary General
Meeting of Trust Unitholders of WHART No. 1/2021, which shall be proceeded with appropriate measures
in accordance with the Public Health Standards of Department of Disease Control, Ministry of Public Health
or any regulation prescribed by the government in order to prevent the risk and to ensure the safety of all
attendees, or seeking for resolution of Trust Unitholders by other methods in accordance with relevant laws
and regulations, as deemed appropriate and the record date to determine the list of the trust unitholders
having right to attend the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021 is 25
May 2021.
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and the conditions thereto

Approval of the capital increase/allotment of additional trust units by a relevant governmental agency

After obtaining the approval from the trust unitholders for the capital increase of WHART for investing in

Additional Investment Assets, the Company will seek the approval from the Office of the SEC on the

capital increase of WHART.

Objectives of the capital increase and use of proceeds

To invest in the Additional Investment Assets in order to increase the source of income and increase the return

to trust unitholders. The detail of the Additional Investment Assets can be summarized as follow:

Details of Additional 1.

Investment Assets

WHA Mega Logistics Center (Wangnoi 62) Project, located at Bo Ta Lo

Sub-District, Wang Noi District, Phra Nakhon Si Ayutthaya Province

1.1.

1.2.

1.3.

Leasehold right of a part of land represented by 2 title deeds (title
deed nos. 28893 and 28894), with the land leased area of
approximately 26 rai 3 ngan 18 square wah'. The lease term will
expire on 31 December 2047 or approximately 26 years from the

tentative date that WHART will make additional investment’.

Ownership of 3 warehouse and office buildings in WHA Mega
Logistics Center (Wangnoi 62) Project (i.e. building A, B and C),
with a total approximate building leasable area of 24,150.00
square meters and leasable rooftop area with an approximate area

of 23,205.00 square meters.

Ownership of structures and other properties which are the
component parts of the land and building, tools, equipment, and
utility systems of the building and other properties relating to, in
connection with, and necessary for the use of the land and

buildings in WHA Mega Logistics Center (Wangnoi 62) Project.

17'/7e land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is

under the process of cadastral surveying.

® WHART expects to invest in the additional assets by 1 January 2022.
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WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3), located

at Bang Sao Thong Sub-District, Bang Sao Thong District, Samut

Prakan Province

2.1.

2.2.

2.3.

Sub-Leasehold right of a part of land represented by 9 title deeds
(comprising of the first sub-leasehold right over certain parts of
land represented by title deeds nos. 25152, 25153, 33561, 33563,
33618, 33621, 33622 and the second sub-leasehold right over
certain parts of land represented by title deeds nos. 33620 and
33623) for an approximate total leased area of 31 rai 1 ngan 35.50
square wah®. The lease term will expire on 28 May 2051 or
approximately 29 years 5 months from the tentative date that

WHART will make additional investment.*

Leasehold right in factory, warehouse and office building in WHA
Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project in
the total of 1 building (i.e. Building A%), with an approximate total
building leasable area of 30,040.00 square meters and structures
and other properties which are the component parts of the land
and building. The lease term will expire on 28 May 2051 or
approximately 29 years 5 months from the tentative date that

WHART will make additional investment.®

Ownership of tools, equipment, and utility systems of the building
and other properties relating to, in connection with, and necessary
for the use of the land and factory, warehouse and office building
in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)

Project.

° The said land area is a part of the total land area as appeared in the title deed. Currently, this land parcel is under the

process of cadastral surveying.

* WHART expects to invest in the additional assets by 1 January 2022.

° The construction of Building A has been completed and currently under the process of filing for Certificate of Building

Construction, Modification or Relocation. In this regard, WHA shall deliver such document to WHART before WHART will invest in

additional investment assets No.7 (WHART expects to invest in the additional assets No. 7 by 1 January 2022).

* WHART expects to invest in the additional assets by 1 January 2022.
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3. WHA E-Commerce Park Project located at Bang Samak Sub-District,
Bang Pakong District, Chachoengsao Province

3.1. Leasehold right of land represented by 1 title deed (title deed no.

43855) for an approximate total leased area of 137 rai 2 ngan 92.7

square wah'. The lease term of 30 years from the date that WHART

will additionally investin the asset® together with WHAVH'’s promise

which allows WHART to renew the lease for another 30-year term.

3.2. Leasehold right in warehouse and office buildings in WHA
E-Commerce Park Project in the total of 2 buildings (i.e. Building A
and B), with an approximate total building leasable area of
130,139.00 square meters, including other structures and
properties which are the component parts of the land and
buildings, having a lease term of 30 years from the date that
WHART will additionally invest in the asset’ together with WHAVH’s
promise which allows WHART to renew the lease for another 30-

year term.

3.3. Ownership of tools, equipment, and utility systems of the buildings
and other properties relating to, in connection with, and necessary
for the use of the lands and warehouse and office buildings of WHA

E-Commerce Park Project.

The details of the Additional Investment Assets in accordance with item 1. to

item 3. above can be summarized as follows:

Total land area of the portion to be 195 rai 3 ngan 46.20 square
invested in by WHART of approximately wah

Total leasable building area of the portion 184,329.00square meters
to be invested in by WHART of

approximately

" At present, this plot of land is under the process of cadastral surveying for land subdivision.
* WHART expects to invest in the additional assets by 1 January 2022.
* WHART expects to invest in the additional assets by 1 January 2022.
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Total leasable rooftop area of the portion 23,205.00 square meters
to be invested in by WHART of

approximately

In this regard, the Company has appointed Siam City Appraisal Co., Ltd. and South East Asia
International Co., Ltd. as independent appraisers to appraise the value of the Additional Investment
Assets. The investment value of the Additional Investment Assets by WHART shall not be more than
Baht 5,549,720,000 (payable on the date that WHART will invest in the Additional Investment Assets)
which includes the rental, the consideration for the transfer of lease, the structures purchase price, the
purchase price of tools, equipment, and utility system in the buildings, and other relevant assets
purchase price (exclusive of value added tax, registration fees, specific business tax, other relevant
fees and expenses) In addition, for WHA E-Commerce Park Project, for which WHART will have the right
to extend the lease period for another 30-year term having the rent for the extended lease period in the
amount of Baht 250,000,000 (payable on the date of extension of the lease, which is exclusive of value
added tax, registration fees, specific business tax, other relevant fees and expenses). In this regard, the
price of the additional investment of WHART will not exceed Baht 5,549,720,000 which is higher than
the price from the appraisal report on the lowest appraised value obtained from the appraisal report
approximately 10 percent of all the appraisal price of the assets of all projects. (The details of assets
specified in the registration statement for the offering of trust units and the prospectus for the offering of
trust units for the investment in the Additional Investment Assets No. 7 by WHART are to be considered
as the assets which WHART will invest in). Before such investments are made by WHART, WHA
Corporation Public Company Limited (“WHA”) and WHA Venture Holdings Company Limited
(“WHAVH?”), (collectively referred to as the “Asset Owners) will hold ownership, leasehold rights and

sub-leasehold rights in the Additional Investment Assets.

In addition, the Company wishes to appoint WHA, which holds 99.99 percent of total shares of the
Company and being one of the major trust unitholders of WHART and the current property manager for
the assets in which WHART is currently invested, as the property manager of the Additional Investment

Assets.

Benefits which WHART will receive from the capital increase and the allotment of additional trust units

issued and offered for sale

WHART will have more assets under its portfolio, which will result in the diversification of investment

risks. In addition, investing in the new assets will provide an opportunity for WHART to benefit from

upside gains from the assets in term of revenue and more stability. In this regard, the increase in the
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number of trust units will also increase the liquidity in the trading of trust units in the Stock Exchange of

Thailand.

Benefits which the trust unitholders will receive from the capital increase and the allotment of additional

trust units issued and offered for sale

The capital increase will enlarge the size of WHART and attract more investors. The Company expects
that it will increase the trading liquidity for the trust units in the secondary market. WHART will also be
able to increase the diversification of risk in the procurement of benefits from additional immovable

properties, in addition to the immovable properties that WHART currently invests in.

Other details necessary for the trust unitholders to consider and approve the capital increase/allotment

of additional trust units issued and offered for sale

- None -

Schedule for the capital increase and allotment of additional trust units issued and offered for sale

9.1 The record date to determine the list of trust unitholders having the right to attend the Extraordinary

General Meeting of Trust Unitholders of WHART No. 1/2021 will be on 25 May 2021.

9.2 The date of the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021
through electronic media (E-EGM) on 14 June 2021, which the meeting will be condicted through
electronic media and will commence at 14.00 hrs. in accordance with the rule prescribed in
regulations concerning on meeting through electronic media. However, due to the uncertain
circumstance of Coronavirus disease (COVID-19) outbreak, the Company may change the date,
time and venue of the Extraordinary General Meeting of Trust Unitholders of WHART No. 1/2021,
which shall be proceeded with appropriate measures in accordance with the Public Health
Standards of Department of Disease Control, Ministry of Public Health or any regulation prescribed
by the government in order to prevent the risk and to ensure the safety of all attendees, or seeking
for resolution of Trust Unitholders by other methods in accordance with relevant laws and

regulations, as deemed appropriate.
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The Company hereby certifies that the information contained in this report form is accurate and complete in all

respects

Yours respectfully,

YMr. Anuwat Jarukornsakul(
Chief Executive Officer
WHA Real Estate Management Company Limited

REIT Manager
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Enclosure 7

-Translation-

Objectives and Rationale for the Capital Increase and Allotment of the Additional Trust Units Issued and

Offered for Sale

The objectives of establishing WHA Premium Growth Freehold and Leasehold Real Estate Investment
Trust (“WHART”) is to mobilize fund from investors to purchase and/or lease (including sub-lease) immovable
properties as well as to improve, change, develop the potentiality of immovable properties to seek for benefits
from such immovable properties and/or dispose assets invested in or acquired by WHART, whether by the
granting of the lease, sub-lease, and/or sale or by other means relevant and necessary to make use of the

immovable properties in return for the income and yields for WHART and trust unitholders.
Objectives of Investment in the Additional Investment Assets

In order to proceed in accordance with the aforementioned objectives, WHA Real Estate
Management Co., Ltd. (the “Company”), in its capacity as the REIT Manager of WHART, therefore, proposes
the sixth capital increase of WHART through the issuance and offer for sale of additional trust units, in order to
use the fund raised therefrom, and/or the loan and the security deposits under the lease and service
agreements, to invest in the Additional Investment Assets through the investment in leasehold or sub-
leasehold rights of lands, freehold or leasehold rights of warehouses, factories and offices and other
structures located on such lands, as well as to invest in other assets which are component parts of the said
lands and buildings, tools, equipment, internal system of the buildings and other assets which are relevant,
relating and necessary to the use of such lands, warehouses, factories and offices, from the asset owners
namely WHA Corporation Public Company Limited (“WHA”) and WHA Venture Holdings Company Limited
(“WHAVH?”), hereafter are collectively referred to as (the “Asset Owners”). The details of the characteristics of

this investment in immovable properties by WHART are as described below:

1. WHA Mega Logistics Center (Wangnoi 62) Project, located at Bo Ta Lo Sub-District, Wang Noi District,
Phra Nakhon Si Ayutthaya Province

WHART will invest in:

1.1. Leasehold right of a part of land represented by 2 title deeds (title deed nos. 28893 and 28894), with

the land leased area of approximately 26 rai 3 ngan 18 square wah'. The lease term will expire on

'The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is

under the process of cadastral surveying.



31 December 2047 or approximately 26 years from the tentative date that WHART will make

additional investment’.

1.2. Ownership of 3 warehouse and office buildings in WHA Mega Logistics Center (Wangnoi 62) Project
(i.e. building A, B and C), with a total approximate building leasable area of 24,150.00 square

meters and leasable rooftop area with an approximate area of 23,205.00 square meters.

1.3. Ownership of structures and other properties which are the component parts of the land and
buildings, tools, equipment, and utility systems of the building and other properties relating to, in
connection with, and necessary for the use of the land and buildings in WHA Mega Logistics Center

(Wangnoi 62) Project.

Remarks:

(1) At present, the area of the warehouse and office buildings of WHA Mega Logistics Center (Wangnoi 62)
Project has not been fully occupied by tenants, however, in the case where on the date that WHART
additionally invest in the asset, the area of the warehouse and office buildings is not fully occupied by the
tenants, WHART will request WHA to pay the rental to WHART for the unoccupied area of the warehouse
and office buildings for the period of 3 years from the date WHART invest in additional assets or until
there is a tenant during that period. The terms are in accordance with the undertaking agreement that

WHART will enter into with WHA.

(2) In case where the area of the warehouse and office buildings of WHA Mega Logistics Center (Wangnoi
62) Project has been occupied by tenant(s) on the date that WHART additionally invest in the asset, but
the expiration date of lease term pursuant to such tenant lease agreement will be within 1 year from the
date that WHART invest in the asset (“Area with Short-term Lease”). If the lease term has been expired
and such tenant does not renew the lease term or under the negotiation of the new lease term but the
tenant has not yet to pay the rental. In this regard, WHART will request WHA to pay the rental to WHART
for the Area with Short-term Lease for the remaining period after the expiration of such lease term until the
anniversary of 1 year since the date that WHART invest in the asset or until there is a tenant during that
period. The terms are in accordance with the undertaking agreement that WHART will enter into with

WHA.

> WHART expects to invest in the additional assets by 1 January 2022.



(3) At present, the rooftop area of the warehouse and office buildings of WHA Mega Logistics Center

(Wangnoi 62) Project has not been fully occupied by tenants. In this regard, in the case where the date

that WHART additionally invest in the asset, the rooftop area of the warehouse and office buildings is not

fully occupied by the tenants, WHART will request WHA to pay the rental to WHART for the period of 25

years or until there is a tenant during that period. The terms are in accordance with the undertaking

agreement that WHART will enter into with WHA.

(4) The additional investment in WHA Mega Logistics Center (Wangnoi 62) Project, which WHART will invest

in, will be executed through agreements as follows, including any other relevant agreements:

1)

An assignment agreement of leasehold right of a part of the land with WHA (who is the holder of the
leasehold right of a part of the land);

A memorandum of understanding regarding an assignment of leasehold right of a part of land with
WHA (who is the holder of the leasehold right of a part of the land) and Mrs. Sukhawadi Kanchanawat
, Mr. Suepphong Thansamrit and Mr. Songkiat Thansamrit (who are the joint-land owner);

An agreement to sell and to purchase building with WHA (who is the owner of the buildings);

A utility system, tools and equipment sale and purchase agreement with WHA (the owner of other
properties in the said project); and

An undertaking agreement with WHA (who is the holder of the leasehold right of a part of the land

and the owner of buildings, structures, and other properties in the said project).

2. WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project, located at Bang Sao Thong Sub-

District, Bang Sao Thong District, Samut Prakan Province

WHART will invest in:

2.1

. Sub-Leasehold right of a part of land represented by 9 title deeds (comprising of the first sub-

leasehold right over certain parts of land represented by title deeds nos. 25152, 25153, 33561,
33563, 33618, 33621, 33622 and the second sub-leasehold right over certain parts of land
represented by title deeds nos. 33620 and 33623) for an approximate total leased area of 31 rai 1
ngan 35.50 square wah’. The lease term will expire on 28 May 2051 or approximately 29 years 5

months from the tentative date that WHART will make additional investment.”

° The said land area is a part of the total land area as appeared in the title deed. Currently, this land parcel is under the

process of cadastral surveying.

* WHART expects to invest in the additional assets by 1 January 2022.



2.2. Leasehold right in factory, warehouse and office building in WHA Mega Logistics Center (Bangna-
Trad Km. 23 Project 3) Project in the total of 1 building (i.e. Building A®), with an approximate total
building leasable area of 30,040.00 square meters and structures and other properties which are
the component parts of the land and building. The lease term will expire on 28 May 2051 or
approximately 29 years 5 months from the tentative date that WHART will make additional

investment.®

2.3. Ownership of tools, equipment, and utility systems of the building and other properties relating to, in
connection with, and necessary for the use of the land and factory, warehouse and office building in

WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project.

Remarks:

(1) WHART will invest in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project under the
condition that Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul
(as land owners of lands to be additionally invested by WHART at this time) and Pratum Phol Co., Ltd. (as
holder of leasehold right in such land from Khunying Kanda Techaphaibul) agree to relinquish the right to
terminate the agreement and agree to transfer rights and obligations pursuant to the master lease
agreement (between Mrs. Naphaporn Suradejvibul and WHA and between Patcharakanda Co., Ltd. and
WHA and between Khunying Kanda Techaphaibul and Pratum Phol Co., Ltd.) or the first sub-lease
agreement (between Pratum Phol Co., Ltd. and WHA) (as the case may be) only to the extent of land
portion to be additionally invested by WHART at this time, to WHART for the remaining lease period

(Partial Step-in) in case where WHA or Pratum Phol Co., Ltd. fails to comply with such agreements.

(2) Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul (as land
owners of lands to be additionally invested by WHART at this time) agree to register charge over certain
part of land owned by Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd., and Khunying Kanda
Techaphaibul, which is the access to public road of land that WHART will invest in WHA Mega Logistics
Center (Bangna-Trad Km. 23 Project 3) Project, for the benefit of WHART and/or tenants and dependents
of the aforementioned to be used as walkway, road, drainage, electricity, water, telephone, other utilities,

and installation of name sign and advertising sign for the period that WHART invest in WHA Mega

° The construction of Building A has been completed and currently under the process of filing for Certificate of Building
Construction, Modification or Relocation, in this regard, WHA shall deliver such document to WHART before WHART will invest
in the Seventh Additional Investment (WHART expects to invest the Seventh Additional Investment by 1 January 2022).

* WHART expects to invest in the additional assets by 1 January 2022.



Logistics Center (Bangna-Trad Km. 23 Project 3) Project. The terms are in accordance with the
memorandum that WHART will enter into with Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd.,

and Khunying Kanda Techaphaibul (as land owners).

At present, although the area of the factory, warehouse and office building of WHA Mega Logistics
Center (Bangna-Trad Km. 23 Project 3) Project has been fully occupied by tenants. However, in the case
where on the date that WHART additionally invest in the asset, the area of the factory, warehouse and
office building is not fully occupied by the tenants, WHART will request WHA to pay the rental to WHART
for the unoccupied area of the factory, warehouse and office building for the period of 3 years from the
date WHART additionally invest or until there is a tenant during that period. The terms are in accordance

with the undertaking agreement that WHART will enter into with WHA.

The additional investment in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project, which
WHART will invest in, will be executed through agreements as follows, including any other relevant
agreements:

1) A land sublease agreement with WHA (who is the holder of the leasehold right from Mrs. Naphaporn
Suradejvibul represented by title deed nos. 25152, 25153 and Patcharakanda Co., Ltd. represented
by title deed nos. 33561, 33563, 33618, 33621, 33622 and has sub-leasehold right from Pratum Phol
Co., Ltd. represented by title deed nos. 33620 and 33623);

2) A building lease agreement with WHA (who is the owner of factory, warehouse and office building
and other structures in such project);

3) A utility system, tools and equipment sale and purchase agreement with WHA (the owner of other
properties in the said project);

4) An undertaking agreement with WHA (who is the holder of leasehold right and sub-leasehold right of
land and owner of buildings, structures, and other properties in the said project);

5) A memorandum of agreement regarding the land sub-lease between Mrs. Naphaporn Suradejvibul

(as land owner) and WHA (as holder of leasehold right of land in the said project);

6) A memorandum of agreement regarding the land sub-lease between Patcharakanda Co., Ltd. (as

land owner) and WHA (as holder of leasehold right of land in the said project);
7) A memorandum of agreement regarding the land sub-lease between Khunying Kanda Techaphaibul
(as land owner) Pratum Phol Co., Ltd. (as the holder of leasehold right of land) and WHA (who is the

holder of sub-leasehold right over the land in the said project).



3. WHA E-Commerce Park Project, located at Bang Samak Sub-District, Bang Pakong District,

Chachoengsao Province

3.1. Leasehold right of land represented by 1 title deed (title deed no. 43855) for an approximate total
leased area of 137 rai 2 ngan 92.7 square wah’. The lease term of 30 years from the date that
WHART will additionally invest in the asset’ together with WHAVH’s promise which allows WHART to

renew the lease for another 30-year term.

3.2. Leasehold right in warehouse and office buildings in WHA E-Commerce Park Project in the total of 2
buildings (i.e. Building A and B), with an approximate total building leasable area of 130,139.00
square meters, including other structures and properties which are the component parts of the land
and buildings, having a lease term of 30 years from the date that WHART will additionally invest in
the asset’ together with WHAVH’s promise which allows WHART to renew the lease for another 30-

year term.

3.3. Ownership of tools, equipment, and utility systems of the buildings and other properties relating to, in
connection with, and necessary for the use of the lands and warehouse and office buildings of WHA

E-Commerce Park Project.

Remarks:

(1) WHAVH (as land owner of lands to be additionally invested by WHART at this time), agrees to give right
to utilizes over certain part of land of WHAVH to WHART, which is the entrance to public road of land that
WHART will invest in WHA E-Commerce Park Project, for WHART and/or tenants and dependents to be
used as walkway, road, drainage, electricity, water, telephone, other utilities, and installation of name sign
and advertising sign without compensation for the period that WHART invest in WHA E-Commerce Park
Project and/or agree to register charge over certain part of such land owned by WHAVH, for the benefit of
WHART and/or tenants and dependents of the aforementioned to be used as walkway, road, drainage,
electricity, water, telephone, other utilities, and installation of name sign and advertising sign without
compensation for the period that WHART invest in WHA E-Commerce Park Project. The terms are in

accordance with the agreement that WHART will enter into with WHAVH (as land owner).

" At present, this plot of land is under the process of cadastral surveying for land subdivision.
* WHART expects to invest in the additional assets by 1 January 2022.
* WHART expects to invest in the additional assets by 1 January 2022.



(2) At present, the area of the warehouse and office buildings has been fully occupied by tenants, however,
in the case where on the date that WHART additionally invest in the asset, the area of the warehouse and
office buildings is not fully occupied by the tenants, WHART will request WHA or WHAVH (who is the
asset owner) to pay the rental to WHART for the unoccupied area of the warehouse and office buildings
for the period of 3 years from the date that WHART invested in additional assets or until there is a tenant
during that period. The terms are in accordance with the undertaking agreement that WHART will enter

into with WHA and WHAVH (who is the asset owner).

(3) The additional investment in WHA E-Commerce Park Project, which WHART will invest in, will be
executed through agreements as follows, including any other relevant agreements:

1) Assets lease agreement (land, warehouse and office buildings and other structures in the said
project) with WHAVH (as land owner and owner of warehouse and office buildings, together with
other structures);

2) A utility system, tools and equipment sale and purchase agreement with WHAVH (as the owner of
other properties in the said project);

3) A mortgage agreement with WHAVH (to accept mortgage on properties as collateral for the
additional 30-year lease);

4)  An undertaking agreement with WHA and WHAVH (who is the owner of such land and buildings,

structures, and other properties in the said project)

The assets in which WHART will additionally invest pursuant to 1. to 3. are collectively referred to as
"Additional Investment Assets". The details of the Additional Investment Assets shall be in accordance with
Enclosure 2 and the details as stated in the Registration Statement for the offer for sale of trust units and the

Prospectus for the offer for sale of trust units for the investment in the Additional Investment Assets No. 7.
u Benefits from Additional Investment

In this regard, the Company expects that the investment in Additional Investment Assets will

generate benefits to WHART and its trust unitholders, as follows:

1. Additional Investment in the Additional Investment Assets is in accordance with the Objectives and

the Investment Policies of WHART

The capital increase for additional investment in freehold, leasehold and sub-leasehold rights of
lands and freehold or leasehold rights of warehouse, factory and office buildings by WHART is in accordance

with the objectives and the investment policies of the establishment of WHART, in respect of seeking



opportunities for additional investment in the immovable properties which can enhance the asset value of

WHART, in order to generate income and returns to WHART and its trust unitholders.

2. Investment in the Potential Income-Generating Assets to Increase Benefits to WHART

The Company believes that there are advantages in the additional investment in leasehold or sub-
leasehold rights of lands and freehold or leasehold rights of warehouse, factory and office building in the

Additional Investment Assets by WHART, which will increase benefits to WHART, as follows:

u Strategic Location

Situating in a right and appropriate location is one of the factors of successful logistics
business operation, resulting in the project’'s capability to maintain the occupancy rate of
warehouses, in order to generate income and yields to WHART on a stable and continual basis in the

future.

The Additional Investment Assets consist of (1) WHA Mega Logistics Center (Wangnoi 62)
Project, located at Bo Ta Lo Sub-District, Wang Noi District, Phra Nakhon Si Ayutthaya Province (2) WHA
Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project, located at Bang Sao Thong Sub-District,
Bang Sao Thong District, Samut Prakan Province and (3) WHA E-Commerce Park Project, located at
Bang Samak Sub-District, Bang Pakong District, Chachoengsao Province, which are all located at
competent locations. The location at Wang Noi District, Phra Nakhon Si Ayutthaya Province tends to be
a good location pursuant to the market growth of the northern Bangkok, owing to the fact that it is
near Bangkok and industrial estates, and is the main distribution center to Bangkok, including the
northern region and northeastern region of Thailand, mainly through Phahon Yothin road. The
location at Bang Sao Thong District, Samut Prakan Province is a significant transportation center of
Thailand to serve the demands of tenants who are logistics service providers and freight companies.
While the location at Bang Pakong District, Chachoengsao Province located in special economic
promotion zone for purpose of E-commerce business. Moreover, the location is advantageous in
terms of convenience for transportation, because it is close to Bangkok by using Burapha Withi
Expressway (Bangna - Chonburi expressway) which will properly serve the needs of E-Commerce

business sector.

Therefore, the Additional Investment Assets in which WHART will invest at this time are all
situated in the locations suitable for transportation domestically and internationally. They are located
on the main routes for distribution and transportation of freight over the regions and are not far from
Bangkok. Subsequently, it is convenient in respect of transportation and freight transportation to the

transportation centers, resulting in the significant reduction of transportation costs for the tenants.



u Quality and Characteristics of Additional Investment Assets

The warehouses to be invested by WHART comprise of the type of Built-to-Suit projects,
which are specifically constructed to meet the tenants’ standards and demands, which most of lease
agreements of Built-to-Suit Warehouse projects are long-term lease agreements and the type of
Ready-Built projects, which will serve the demands of current tenants to expand their areas and will
increase the customer base to the new group of tenants with the potential to increase the lease area
despite of the current interest in short- term lease, and might possibly demand for the Built-to-Suit
projects in the future. Therefore, the investment in the Additional Investment Assets No.7 by WHART

will help enhance the potentiality and the stability of WHART’s income.

u The Potential of Tenants

The Additional Investment Assets are of potential to generate good income, whereby the
tenants are considered as target customers with desirable business potential with the diversity in the
aspect of the expansion of the tenants to the new industrial sectors, such as E-Commerce business
operators. Therefore, the Company firmly believes that the assets in which WHART will additionally
invest will be able to maintain the high occupancy rate in order to generate income on a stable and
continual basis in the future. In this regard, the details of the tenants, including the details of the
percentage of lease of the areas in which WHART will additionally invest are in accordance with

Enclosure 2.

3. Increasing of Diversity of the Source of Income and Opportunity for Income Growth from the

Additional Investment in the Assets

This additional investment in the immovable properties will increase the diversity of the source of
income of WHART, whereby the Company expects that the income of WHART will be accordingly increased
due to the income to be obtained from the additional investment in the immovable properties, and that it will
increase the opportunity to generate dividends in such substantial level to the dividends prior to the
investment. This shall be reflected in a form of the projection of distribution through dividends and capital
decrease return per unit, based on the projection of revenue expected to be gained by WHART for the first
fiscal year and the rental and service revenues paid in cash. The details of the revenue projection for the

fiscal year as from 1 January 2022 — 31 December 2022 are as follows:



Rental and service revenues

Other revenues

Total revenue

Property management related expenses

Net profit of immovable properties

REIT management fees and expenses

Amortized issuance and offer for sale of trust units and conversion
costs

Issuance and offer for sale of trust units for the seventh additional
investment costs

Interest expenses

Net profit distributable through dividends

Add (Deduct) Rental and service revenues not received in cash
Add Accrued interest payable and prepaid bank charge
Net cash distributable through dividends

Add Excess liquidity from amortized issuance and offer for sale of trust
units and conversion costs

Add Excess liquidity from issuance and offer for sale of trust units for
the seventh additional investment costs

Add Value added tax receivable

Deduct Loan repayment

Deduct Debt repayment under lease agreement

Net cash distributable through dividends and capital decrease

Projected distribution ratio through dividends and capital decrease

(percent)
Projected net cash distributable through dividends and capital

decrease

Assets after

the Seventh

Additional

Existing Assets Investment
(Baht Million) (Baht Million)
2,807.38 3,206.07
0.72 0.81
2,808.10 3,206.88
(78.96) (86.41)
2,729.14 3,120.47
(158.30) (172.92)
(77.19) (77.19)

- (46.62)
(287.60) (329.60)
2,206.05 2,494 .14
20.11 (24.68)
12.23 15.54
2,238.39 2,485.00
77.19 77.19

- 46.62

- 24.47

(34.50) (34.50)
(39.73) (40.83)
2,241.35 2,557.95
97.50 97.50
2,185.32 2,494.00
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Assets after

the Seventh

Additional
Existing Assets Investment
(Baht Million) (Baht Million)
Projected distribution through dividends and capital decrease
- Dividends 2,185.32 2,494.00
- Capital decrease return - -
Distribution through dividends and capital decrease 2,185.32 2,494.00
Number of trust units (million units)1 2,777.00 3,129.49
Projected distribution through dividends and capital decrease per unit
(Baht)
- Dividends per unit 0.79 0.80
- Capital decrease return per unit - -
Distribution through dividends and capital decrease per unit 0.79 0.80

Remark
The number of trust units is a reference number only for the purpose of calculation and the number of trust units to be

offered for sale by WHART may finally be greater than, less than or equivalent to this projection

The projection of distribution through dividends and capital decrease for the trust unitholders after
the investment in the Additional Investment Assets No. 7 reflected by profit and loss statements according to
the hypothetical events for the period of 12 months, from 1 January 2022 to 31 December 2022 is equal to
approximately 0.80 Baht per unit, accounting for the projection rate of distribution through dividends and
capital decrease to the trust unitholders, when calculated from the weighted average closing price of
WHART'’s trust units from 16 April 2021 to 10 May 2021 ( 15 business days) at 13.09 Baht per unit, of

approximately equivalent to 6.09 percent.

In addition, if WHART invest in the Additional Investment Assets No. 7 by raising fund only through
issuing and offering of additional investment trust units in the sixth capital increase and security deposit under
lease and service agreement, without obtaining any loan (“Only Through Issuing and Offering of Trust Units

Basis”) or in the case where WHART invest in the Additional Investment Assets No. 7 by obtaining loan in the
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amount of not exceeding 5764.00 million Baht10 and security deposit under lease and service agreement,
without issuing and offering of additional investment trust units in the sixth capital increase (“Only Obtaining
Loan Basis”) and the same assumptions in preparing the profit and loss statements according to the
hypothetical events being used, the expected projection of distribution through dividends and capital
decrease for the trust unitholders after the investment in the Additional Investment Assets No. 7 for both basis
shall not be less than the projection rate of distribution through dividends and capital decrease to the trust
unitholders prior to the investment in the Additional Investment Assets No. 7 in accordance with profit and loss
statements according to the hypothetical events for the period of 12 months, from 1 January 2022 to 31

December 2022.

= The Potential of Property Manager

WHA is one of the companies in WHA GROUP, which operates the business of real estate
development, in respect of warehouse and factory business, to be international-standardized
distribution centers, by specifically constructing and designing warehouses and factories to serve the
demands of customers. The Board of Executives thereof has experience for more than 20 years, with

trust from leading international companies from Europe, America and Asia.

On 31 December 2020, the total area of the projects invested and developed and/or under
the management of WHA GROUP is approximately more than 2,493,980 square meters. This reflects
the potential and the expertise in managing warehouses and factories. Moreover, the target group of
customers is still a group of customers with business stability on an international level, e.g. DKSH
(Thailand) Limited (formerly named as Diethelm Company Limited) which is a manufacturer,
packager and distributor of consumer goods and medical supplies and a service provider of one-
stop freight transportation and distribution system, DSG International (Thailand) Public Company
Limited, which operates the business of manufacture and sale of diapers for babies and adults and

Sino-Pacific Trading (Thailand) Co. Ltd., which is an importer and distributor finest confectionary and

" the expected projection of Interest Bearing Debt to Total Asset Value of WHART after the investment in the Additional
Investment Assets No. 7 on Only Obtaining Loan Basis will be approximately 32.9 percent ( projected by reference to the
audited financial statements of WHART as at 31 December 2020) Nevertheless, on 29 January 2021, WHART has its rating at
the investment grade as ranked by TRUS at A level. Therefore, the investment in the Additional Investment Assets No. 7 on Only
Obtaining Loan Basis will still be in accordance with relevant regulations which specify that the REIT may procure a loan in the
amount of not exceeding 35 percent of the total asset value or not exceeding 60 percent of the total asset value of the REIT in
case the REIT has the latest rating level in the investment grade, which is determined by a credit rating agency approved by the

Office of the SEC not more than 1 year before the date of applying for the loan
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grocery products from every corner of the world, etc. In this regard, for more details, please visit
www.wha.co.th. Owing to the potential management of the Board of Executives of WHA and the high
standard in construction and design which are internationally accepted, including the growth of WHA
GROUP, it is convinced that WHA will be able to efficiently maintain the existing tenants as well as to
efficiently manage the assets of WHART and to increase the opportunity for expansion of potential

asset investment, which will generate yields to WHART in the future.

4. Increasing the Opportunity for Future Capital Increase

As the Additional Investment Assets are the assets under the management of WHA, therefore this
additional investment by WHART will increase the opportunity of WHART to additionally invest in the other
projects of WHA, offering the opportunity to increase the income growth of WHART, the trading liquidity of

trust units and yields to the trust unitholders in the future.

5. Increase of the trading liquidity of trust units which may be increased

This additional issuance and offer for sale of trust units will increase the number of trust units of
WHART, which have been issued and offered for sale, from the number of 2,776,997,063 units to the number
of not more than 3,177,597,063 units (from the additional issuance and offer for sale of trust units in the
number of not more than 400,600,000 units). The Company expects that such increase in the number of trust
units of WHART will help enhance the trading liquidity of trust units of WHART in the Stock Exchange of
Thailand.

-13-
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REAL ESTATE INVESTMENT TRUST

PROJECTED INCOME AND DISTRIBUTION STATEMENTS

FOR THE YEAR FROM 1 JANUARY 2022 TO 31 DECEMBER 2022
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AUDITOR’S REPORT

To WHA Real Estate Management Co., Ltd. as the Trust manager of WHA Premium Growth Freehold
and Leasehold Real Estate Investment Trust (“the Trust")

I have examined the projected income and distribution statements for the year from 1 January 2022 to 31 December
2022 (“the projected income and distribution statements”) of WHA Premium Growth Freehold and Leasehold Real
Estate Investment Trust (“the Trust") in accordance with the Thai Standard on Assurance Engagements 3400,
“The examination of prospective financial information”. Management is responsible for the preparation and
presentation of the projected income and distribution statements which comprise the projected income and distribution
statements, and notes to the projected income and distribution statements and including the significant assumptions
set out in Note 2 and accounting policies set out in Note 5.

The projected income and distribution statements have been prepared for the purpose of submitting to Securities and
Exchange Commission of Thailand to consider approval on the additional investment no. 7 in ownerships, leasehold or
sublease rights of land, buildings and equipment of projects. As the ownership of properties and leasehold rights has
not yet been transferred to the Trust, in order to assess the future performance of the Trust, the assumptions that are
used for the projected income and distribution statements include hypothetical assumptions about future events and
‘management's actions that are not necessarily expected to occur. Consequently, users are warned that the projected
income and distribution statements may not be appropriate for any purpose other than that described above.

Based on my examination of the evidence supporting the significant assumptions, nothing has come to my attention
which causes me to believe that these significant assumptions do not provide a reasonable basis for the projected
income and distribution statements. Furthermore, in my opinion, the projected income and distribution statements
have been properly prepared on the basis of significant assumptions, and are consistent with the accounting
policies of the Trust as set out in the notes to the projected income and distribution statements.

Events and circumstances anticipated under the significant assumptions set out in Note 2 frequently do not occur
as expected. Even if the events anticipated under the hypothetical assumptions occur, actual results are still likely
to be different.from the projections since other anticipated events frequently do not occur as expected and this
variation may be material. Actual results may therefore differ materially from those projected. For these reasons,
| do not express any opinion on the possibility that the projected income and distribution statements to unitholders
will achieve what these projections suggest.

Restriction on use

The auditor's report has been prepared for WHA Real Estate Management Co., Ltd. as the Trust manager for the
purpose of submitting to Securities and Exchange Commission of Thailand to consider approval on the additional
investment no. 7 in ownerships, leasehold or sublease rights of land, buildings and equipment of projects. It is not for
other purpose. | do not have the duty or accept any responsibility for this information being used by other parties or
for any other purpose than that described in this report.

Chanchai Chaiprasit

Certified Public Accountant (Thailand) No. 3760
Bangkok

20 May 2021

PricewaterhouseCoopers ABAS Ltd.
15th Floor Bangkok City Tower, 179/74-80 South Sathorn Road, Bangkok 10120, Thailand
T: +66 (0) 2844 1000 F: +66 (0) 2286 5050, www.pwc.com/th



WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
Projected Income and Distribution Statements
For the year from 1 January 2022 to 31 December 2022

Properties after
Existing the additional
Properties investmentno. 7

Notes Million Baht Million Baht
Rental and service income 21 2,807.38 3,206.07
Other income 2.2 0.72 0.81
Total revenue 2,808.10 3,206.88
Property management fee 2.3 (78.96) (86.41)
Net property income 2,729.14 3,120.47
Management fee and trust management expenses 24 (158.30) (172.92)
Amortisation of issuance and conversion costs 2.5 (77.19) (77.19)
Issuance costs for the additional investment no.7 2.6 - (46.62)
Interest expenses 2.7 (287.60) (329.60)
Net profit available for benefits distribution 2,206.05 2,494.14
Add back (deduct) Non-cash rental and service income 20.11 (24.68)
Add back Interest payable and prepaid bank fees 12,23 15.54
Net cash available for benefits distribution 2,238.39 2,485.00
Add back Excess liquidity from amortisation of issuance
: and conversion costs 77.19 77.19
Add back Excess liquidity from issuance costs for the additional
investment no.7 - 46.62
Add back Value added tax receivable - 24.47
Deduct Borrowings principal repayment (34.50) (34.50)
Deduct Lease liabilities payment (39.73) (40.83)
Net cash available for benefits distribution and
capital reduction 2,241.35 2,557.95
Projected benefits distribution and capital reduction rate (%) 2.8 97.50 97.50
Projected net cash for benefits distribution and

Projected benefits distribution and capital reduction
- Benefits distribution 2,185.32 2,494.00
- Capital reduction m

Benefits distribution and capital reduction 2,185.32 2,494.00
Number of trust units (million units)’ 2,777.00 3,129.49
Projected benefits distribution and capital reduction

per unit (Baht) :

- Benefits distribution per unit 0.79 0.80

- Capital reduction per unit - -

Benefits distribution and capital reduction per unit 0.79 0.80

' The number of trust units is for illustrative purpose only. The final issuing and offering number of trust unit may be more,
less or equal to the projection.




WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
Notes to the projected income and distribution statements
For the year from 1 January 2022 to 31 December 2022

1 General information

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust (“the Trust”) was established
on 8 December 2014, with its stated objective being to seek funds from investors for the investment in property
andor leasehold rights and generating benefit from such properties including improving, altering, developing or

disposing of other assets in which the Trust invests or possesses whether by way of lease,
sub-lease or sale or other processes for the benefits of the property and to generate revenue and returns to the

Trust and the unitholders. This includes the investment in other assets or other securities and,or seeking other
interests by other means as stipulated in the securities laws or other relevant laws.

The projected income and distribution statements for the year from 1 January 2022 to 31 December 2022 have
been prepared for the inclusion in the prospectus to the Securities and Exchange Commission of Thailand for the
additional investment no. 7 of 3 projects from WHA Corporation Public Company Limited and its affiliates which

are owners of the freehold rights andror leasehold rights of the properties of the additional investment no. 7
(together «the Property owner-). Therefore, these projected income and distribution statements should not be used
for other objectives than stated above.

The projected income and distribution statements have been approved by the Board of Director of WHA
Real Estate Management Co,, Ltd.on 20 May 2021

The Trust's existing properties comprise 31 projects of the freehold rights and leasehold rights of lands and
buildings, including warehouses, factories, approximate leasable area of buildings 1,398,168.80 square metres,

and approximate leasable area of truck yards 32,650.19 square meters, and approximate leasable area of
buildings’ roof 427,572.29 square meters for generation and distribution of electricity business from solar energy
systems, and other properties which are components of lands, tools and equipment.

The additional investment no. 7 comprises 3 projects of the leasehold or sublease rights of lands (depending on

the case) and freehold rights or leasehold rights of buildings (depending on the case), including warehouses,
approximate leasable area of buildings 184,329.00 square meters, and approximate leasable area of building's

roof 23,205.00 square meters for generation and distribution of electricity business from solar energy systems,
and other properties which are components of lands, tools and equipment.

The details of the Trust's existing properties and the additional assets for theinvestmentno.7 are as follows:

| Buildings area Percentage of

N LR (square metres)ﬁ total area
. The Trust~s existing’ propertles s o et e Rt S A TR
1) WHA Ladkrabang Distribution Center Phase 1 and Phase 2 35.092.97 2.22

2) WHA Mega Logistics Center (Bangna-Trad Road Km. 18) 72,179.48 4.56
3) WHA Mega Logistics Center (Bangna-Trad Road Km. 23) 60,015.00 3.79
4) WHA Mega Logistics Center (Chonlaharnpichit Km. 4) 80,745.55 5.10
5) WHA Mega Logistics Center (Wangnoi 61) 61,374.00 3.88
6) WHA Mega Logistics Center (Saraburi) 32,986.00 2.09
7) WHA Mega Logistics Center (Chonlaharnpichit Km. &) 62,105.25 3.93
8) WHA Mega Logistics Center (Ladkrabang) 95,110.00 6.01
9) Warehouse buildings Kao 42,310.44 2.67
10) WHA Mega Logistics (Panthong Chonburi) 38,565.00 2.44
11) Factory building - Ducati 20,285.00 1.28
12) Warehouse buildings - DKSH Corisumer and DKSH 3M 73,022.44 4,61
13) Warehouse buildings - Healthcare 52,706.84 3.33
14) WHA Mega Logistics Center (Bangna-Trad Road Km. 19) 68,901.95 4.35
15) Warehouse building DKSH Bang Pa-In 36,000.00 2.28
16) DSG 55,372.40 3.50
17) WHA Mega Logistics Center (Chonlaharnpichit Km. 3)2 47,221.00 2.98
18) WHA Mega Logistics (Lumlookka) 8,045.64 0.51
19) Omada Aerospace Factory Rayong 15,568.79 0.98
20) WHA Mega Logistics Center (Rama 2 Road Km. 35 Phase 1)2 14,084.00 0.89
21) Warehouse buildings DSG (Hemaraj Saraburi Industrial Land) 16,620.00 1.05




WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
Notes to the projected income and distribution statements
For the year from 1 January 2022 to 31 December 2022

= ~ | Buildings area | Percentage of
Il 9!?“ - | square metres)! |  total ar%a £
ERTherlrost's existing properties ik e s 9 e raases e wia i I i e siay SR B el
22) WHA Central Mega Logistics Center (Wangnci 63) 86,223.61 5.45
23) WHA KPN Mega Logistics Center (Bangna-Trad Road Km. 23 39,607.00 2.50
Phase 1)
24) WHA Mega Logistics Center (Chonlaharnpichit Km. 3 Phase 2) 73,049.00 4.62
(WHA Daiwa)
25) WHA Roechling Factory 9,977.00 0.63
26) DTS Draeximaier New Factory 5,431.00 0.34
27) WHA KPN Mega Logistics Center (Bangna-Trad Road Km. 23 50,628.00 3.20
Phase 2)
28) WHA Mega Logistics Center (Chonlaharnpichit Km. 3) (Unilever)2 16,152.44 1.02
29) WHA Mega Logistics Center (Laemchabang 1) 19,599.00 1.24
30) WHA Mega Logistics Center (Laemchabang 2) 44,783.00 2.83
31) WHA KPN Mega Logistics Center (Bangna-Trad Road Km. 23 64,407.00 4.07
Phase 3)
| Total of the Trust's existing properties =~~~ = 88.35
" The additional assets for the investmentno.7 =~~~ = =~ R e,
1) WHA Mega Logistics Center Wangnoi 62 24,150.00 1.53
2) WHA Mega Logistics Center Bangna-Trad Km.23 Project 3 30,040.00 1.90
3) WHA E-commerce Park® 130,139.00 8.22
“Total of additional assets for the investmentno.7 =~~~ | ~ 184,329.00| 11.65
Grand fotal s ah sl g b AT e Rl e vy . 1,582,497.80| - 100.00

1 The leasable areas according to the rental and service agreements and the Trust's expected renewal of rental
and service agreements as at28 February 2021, excluded the leasable area of 14,320.80 square metres which

the lessee exercises option to buy in 2021. The leasable areas which rental and service agreements will be

expired after 28 February 2021 are subject to negotiation between the Trust and lessees when expiration dates
of agreements are approaching. Therefore, as at 1 January 2022, the actual leased area and the area under
process of acquiring lessees may differ from figures above.

2 For WHA Mega Logistics Center (Chonlaharnpichit Km. 3)and WHA Mega Logistics Center (Rama 2 Road Km.
35 Phase 1)and WHA Mega Logistics Center (Chonlaharnpichit Km. 3) (Unilever), WHA Corporation Public
Company Limited, the Property owner, consents the Trust to approximately invest in 28.year or 30-year
leasehold rights of land and building. Moreover, WHA Corporation Public Company Limited has granted the
Trust the right to renew the leasehold agreement for another 30 years. The Trust is also required to pay for a
30year renewal term on approximate the 28th year or 30th year from the acquisition date which are in 2047
and 2048.

3. For WHA E-commerce Park, WHA Venture Holding Company Limited, the Property owner, consents the Trust
to approximately invest in 30-year leasehold rights of land and building. Moreover, WHA Venture Holding
Company Limited promises the Trust to grant the right to renew the leasehold agreement for another 30 years.
The Trust is also required to pay for a 30-year renewal term on approximate the 30th year from the acquisition
date which is in 2051. '

2 Significant assumptions

The projected income and distribution statements for the year from 1 January 2022 to 31 December 2022 are
based on assumptions that the Trust manager and the Property owner consider appropriate and reasonable at
the date of preparation of these projected income and distribution statements. However, investors should consider
these assumptions as well as the projected income and distribution statements and make their own assessment
of the future performance of the Trust.

The projected income and distribution statements for the year from 1 January 2022 to 31 December 2022 present
future performance of the Trust under the assumptions stated below.
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Existing Properties

The Trust does not make additional investment but sold one of its properties in 2021 regarding to the right of
option to buy. Thus, the projected income and distribution statements will be the future performance of the existing
properties of the Trust as at February 28, 2021, exclude the sold project.

Properties after the additional investment no.7

The Trust will make additional investment no. 7 which comprise of 3 projects of the leasehold or sublease rights
of lands (depending on the case) and freehold rights or leasehold rights of buildings (depending on the case).
Therefore, the projected income and distribution statements will be the future performance of the Trust's existing
properties and the additional properties from the investment no.7.

21

Rental and service income
Lands and buildings

The income is based on the leasable areas, rental and service rates under the rental and service
agreements as at February 28, 2021 and expected renewal of rental and service agreements of the Trust.
While the assumptions of occupancy rate after the agreements expire are based on several key factors
include rental and service rate of the current agreements, rental and service incremental rate in case of
renewal of rental and service agreements (if applicable), property valuation data according to appraisal
reports of independent appraisers based on the location of the properties. The assumption of occupancy
rate during the projected period in each project is in range between 50% and 85% for the leasable area
after agreements expire.

Existing Properties

For WHA Mega Logistic Center (Chonlaharnpichit Km.3 Phase 2) Project, WHA Corporation Public
Company Limitedand its affiliates as the Property owner, consents to undertake the rental and service fees
for the vacant rental area of 10,434 square meters at the rate of 140 Baht per square meter per month for
3 years from the acquisition date. Such undertaking will be invalid if during 3 years since the acquisition
date, the Trust is able to acquire new lessee for these rental and service rate not less than the rate specified
above. However, if the lessee's rental and service rates are less than those specified rate, WHA
Corporation Public Company Limited and its affiliates as the Property owner, will undertake the deficits of
above rental and service fees to the Trust untit the end of 3-year undertaking period.

" Properties after the additional investment no.7

For WHA Mega Logistic Center (Wangnoi 62) Project, WHA Corporation Public Company Limited consents
to undertake the rental and service fees for the vacant rental area of 14,505 square meters at the rate of
150 Baht per square meter per month for 3 years from the acquisition date. Such undertaking will be invalid
if during 3 years since the acquisition date, the Trust is able to acquire new lessee for these rental and
service rate not less than the rate specified above. However, if the lessee’s rental and service rates are
less than those specified rate, WHA Corporation Public Company Limited will undertake the deficits of
above rental and service fees to the Trust until the end of 3.year undertaking period.

The assumption of rental and service income is based on rental and service agreements indicating that if
the agreement is terminated before the expiration of the lease term, the lessee shall pay the lessor
compensation in the amount equivalent to the total rental of the remaining lease term or the security deposit
shall be totally forfeited.

Buildings’ roof

The building’s roof incomes are based on rental agreement and undertaking agreement between the Trust
and the Property owner. The assumptions are based on occupancy rate of 100% with a 10% rental growth
rate every 5 years for 25 years since the acquisition date which is applied to WHA Mega Logistic Center
(Wangnoi 62) Project.
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Other income

The Trust generates interest income from investing cash generated from rental and service income and
deposits received from clients in short-term investment. Interest is recognised on an accrual basis and

calculated at assumed approximately 0.03% per annum.

Property management fee

Property management fee comprises compensation paid from the Trust to the property manager. The fee

is payable on a periodic basis according to the property management agreement between the Trust and
the property manager (exclusive of value added tax, specific business tax or any other similar taxes).

According to the Trust's existing property management agreement and the summary of the draft agreement
to appoint the property manager for the additional investment no.7 during the projected period for the year

from 1 January 2022 to 31 December 2022, the rate shall not exceed 3.00% per annum of the net asset
value of the Trust.

Management fee and trust management expenses

Management fee The Trust manager is entitled to receive a monthly remuneration at a rate not
exceeding 0.75% per annum (exclusive of value added tax, specific business
tax or any other similar taxes) of the net asset value of the Trust as calculated
by the Trust manager and verified by the Trustee.

Trustee fee The Trustee is entitled to receive a monthly remuneration at a rate not
exceeding 0.75% per annum (exclusive of value added tax, specific business
tax or any other similar taxes) of the net asset value of the Trust as calculated
by the Trust manager and verified by the Trustee.

Registrar fee The Investment Unit Registrar is entitled to receive a yearly remuneration at a
rate not exceeding 0.50% per annum (exclusive of value added tax, specific

business tax or any other similar taxes) of the registered capital of the Trust.

Other administrative Comprise registration fees with the Stock Exchange of Thailand, audit fees,
expenses consultation fees, asset appraisal fees, property survey fees and other
miscellaneous expenses. These expenses are calculated based on existing
service quotations and estimated other expenses that may be incurred in
future.

Amortisation of issuance and conversion costs

Issuance and conversion costs comprise filling fees, application fees, fees for other professional advisors
in relation to issuing and offering of trust's unit, acquisition fees of the Trust's main assets, fees relating to
the conversion and other fees in relation to the investment of properties incurred before 1 January 2020.

The fees are recorded as assets and amortised as an expense in the projected income and distribution
statements using straightline method over the period of 5 years.

Issuance costs for the additional investment no.7

The Trust's unit issuance costs shall be deducted with the capital received from unitholders to the extent
that transaction costs are incremental costs that are directly attributable to the equity transaction that
otherwise would have been avoided if the equity instruments had not been issued. The other costs are

recognised as expenses.
Interest expenses
Interest expenses incurred from long-term borrowings and bonds are recognised by using the effective

interest rate method. Interest rate assumptions of long-term borrowings and bonds are rates not exceeding
MLR minus 1.50% per annum.
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28 Projected benefits distribution and capital reduction rate

Projected benefits distribution and capital reduction are calculated based on the assumed projected
benefits distribution and capital reduction rate for the Trust's existing properties of not less than 97.50% of

net cash available for benefits distribution and capital reduction. The net profit available for benefits
distribution is adjusted with non-cash rental and service income, non-cash interest expense, excess liquidity
from amortisation of issuance and conversion costs, excess liquidity from issuance costs for the additional
investment no. 7, value added tax receivable, borrowings principal repayment, lease liabilities payment and
unrealised gain or loss from changes in fair value of properties from annual revaluation (if any). The actual

benefits distribution and capital reduction rate may differ from the projected rate subject to the Trust
manager’s consideration.

29  Other assumptions

The projected income and distribution statements for the year from 1 January 2022 to 31 December 2022
are prepared on other assumptions as follows:

1) No change in properties during the projected year

2) No change in fair value of investment in properties during the projected year

3) No further capital raised during the projected year

4) No capital expenditure during the projected year

5) No significant change in applicable accounting standards, financial reporting standards, or other
accounting guidelines during the projected year

6) No significant change in taxation legislation and other applicable legislations during the projected year

7) All agreements or draft agreements are enforceable and complied

8) No estimated tax expenses as the Trust is exempted from corporate income tax

9) All lessees follow the rental and service agreements and the draft rental and service agreements

3 Property appraisals

The investment in properties and property leasehold rights are stated at fair value with no depreciation charge in
accordance with accounting guidelines for the Property Fund, Real Estate Investment Trust, Infrastructure Fund and
Infrastructure Trust established by the Association of Investment Management Companies and endorsed by the
Securities and Exchange Commission, Thailand. The Trust will conduct an appraisal of the properties every two

years from the date of the acquisition or latest appraisal and will update appraisals with a review every year after
the date of the latest appraisal.

The property values used in the projected income and distribution statements for the year from 1 January 2022
to 31 December 2022 are their fair values appraised in December 2020 by independent appraisers.The gain from

changes in fair value of property and leasehold rights does not have impact on the benefits distribution of the
Trust for the projected year ended 31 December 2022 as the calculation of the benefits distribution excludes gain
from change in fair value of investments. However, the loss from changes in fair value of property and leasehold

rights has an impact on the benefits distribution of the Trust as the calculation of the benefits distribution includes
the loss from change in fair value of investments.

4 Sensitivity Analysis

The projected income and distribution statements are prepared based on essential assumptions that have been
outlined above. The main factor which significantly impacts the projected income and distribution statements is

the rental and service fee rate of renewal agreements or new lessees.

Investors should be aware that future events cannot be predicted with any certainty and actual performance may
differ from the projected income and distribution statements. The sensitivity analysis is intended to assist investors

in assessing the impact of the main factor on the projected income and distribution statements.

The sensitivity analysis is for illustrative purposes only. Variations between actual performance and performance

presented in the projected income and distribution statements could exceed the sensitivity ranges presented
below. Moreover, impacts from other variables may increase or decrease variations between actual performance

and projected performance.
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Rental and service fee rates of renewal agreements or new lessees

There are several factors that affect rental and service rates after the current rental and service agreements
expire. Such factors include rental and service rate of the current agreements, rental and service incremental rate

in case of renewal of rental and service agreements (if applicable), property valuation data according to appraisal
reports of independent appraisers based on the location of the properties. Changes in the rental and service fee

rate impact the projected income and distribution statements for the year from 1 January 2022 to 31 December

2022 as follows:

Existing Properties

Projected benefits distribution and capital reduction
(Million Baht)
-Benefits distribution

-Capital reduction
Benefits distribution and capital reduction
Projected benefits distribution and capital reduction
per unit (Baht)
-Benefits distribution per unit
-Capital reduction per unit

Benefits distribution and capital reduction per unit

Properties after the additional investment no.7

Projected benefits distribution and capital reduction
(Million Baht)
- Benefits distribution

-Capital reduction
Benefits distribution and capital reduction
Projected benefits distribution and capital reduction

per unit (Baht)
-Benefits distribution per unit

-Capital reduction per unit

Benefits distribution and capita'll_ reduction per unit

1% lower than

1% higher than

base case Base case base case
2,175.59 2,185.32 2,195.05
2,175.59 2,185.32 2,195.05
0.78 0.79 0.79
0.78 0.79 0.79
1% lower than 1% higher than
base case Base case base case
2,485.20 2,494.00 2,502.78
0.02 - -
2,485.22 2,494.00 2,502.78
0.79 0.80 0.80
0.79 0.80 0.80

However, the projected benefits distribution is not considered the effect of the increase (decrease) of the properties’
valuation of the Trust The projected benefits distribution and capital reduction rate are the projection for the year from

1 January 2022 to 31 December 2022 and cannot be guaranteed that the rate will be as projected.
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5 Accounting policies

The principal accounting policies adopted in the preparation of these projected income and distribution statements
are set out below:

51 Basis of the projected income and distribution statements preparation

The projected income and distribution statements have been prepared in accordance with accounting
guidelines for the Property Fund, Real Estate Investment Trust, Infrastructure Fund and Infrastructure Trust
established by the Association of Investment Management Companies and endorsed by the Securities and
Exchange Commission, Thailand (accounting guidelines). For the areas not covered by the accounting

guidelines, the Trust applies the requirements in accordance with Thai Financial Reporting Standards
issued by the Federation of Accounting Professions which effective on financial reporting period of the
financial statements.

The projected income and distribution statements only contain information relating to the projected income
and distribution statements, projected rental and service income and net profit from each asset unit, related
assumptions and notes to the projected income and distribution statements.However, the projected income

and distribution statements do not contain the complete set of financial statements and related notes to
financial statements. Therefore, the projected income and distribution statements do not present fairly the

financial positions, results of operations and cash flows in accordance with the accounting guidelines.

52 Revenues and expenses recognition

Rental and service income under lease agreements of the Trust is recognised by using the straight-line
method over the rental and service agreements.

Interest income and expenses are recognised on an accrual basis.

Interest expenses are recognised on the effective interest rate method.

53 Issuance costs

sIssuance costs incurred before 1 January 2020 are recognised as deferred expenses and amortised as an
expénse over a period of 5 years on a straight-line basis.

Issuance costs incurred after 1 January 2020 shall be deducted with the capital received from unitholders
to the extent that transaction costs are incremental costs that are directly attributable to the equity
transaction that otherwise would have been avoided if the equity instruments had not been issued. The

other costs are recognised as expenses.

54 Investments in properties

The investments in leasehold and freehold land, buildings and equipment are stated at fair value with no
depreciation charge. The initial costs of properties have been stated at fair value of the acquisition price

plus associated costs. The fair-value is based on the appraisal value determined by the independent
professional appraisers licensed by the Securities and Exchange Commission Thailand. The Trust will
conduct an appraisal of the properties every two years from the date of the acquisition or latest appraisal

and will update appraisals with a review every year after the date of the latest appraisal.
A change in the fair value of investment in properties will be recognised in the statement of comprehensive
income as again or loss from change in fair value of investments for the period in which it arises.

55 Distribution

For distribution payment to unitholders, the Trust manager will announce to pay benefits distribution and
set unitholders register's book closing date.
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56 Income taxes

The Trust is exempted from Thailand corporate income tax. No provision for corporate income tax has been
made in the projected income and distribution statements.

6 An English Version

While every effort has been made to ensure consistency in translation between the Thai and the English version of the
projected income and distribution statements, differences may nonetheless exist. In the event of discrepancy in

interpretation between the two languages, the Thai language version of the projected income and distribution
statements shall prevail.
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Glossary

WHART or the Trust

WHA or the Property Manager
WHAVH

WHA Group

Asset Owner Company

WHAREM or REIT Manager
KAsset or Trustee
Kasikornbank

SCA

SEAI

Independent Financial Advisor
or IFA

SET

SEC

The Notification of SorRor.
26/2555

Regulation of No. BorJor/Ror
29-00
The Notification of No.

BorJor/Por 22-01

Offering for sale of trust units
to existing unitholders

Full Name

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust
WHA Corporation Public Company Limited

WHA Venture Holdings Co., Ltd.

WHA Corporation Public Company Limited and its subsidiaries

WHA Corporation Public Company Limited and WHA Venture Holdings Co.,
Ltd.

WHA Real Estate Management Company Limited

Kasikorn Asset Management Company Limited

Kasikornbank Public Company Limited

Siam City Appraisal Co., Ltd

South East Asia International Co., Ltd.

Jay Capital Advisory Limited

The Stock Exchange of Thailand

The Securities and Exchange Commission

The Notification of the Office of the Securities and Exchange Commission No.
SorRor. 26/2555 (2012) Re: Provisions concerning Lists and Statements in
the Trust Deed of the Real Estate Investment Trust, dated 21 November
2012 (as amended)

Regulation of the Stock Exchange of Thailand Re: Listing, Disclosure of
Information and Delisting of Real Estate Investment Trust Units B.E. 2556
(BorJor/Ror 29-00)

The Notification of the Board of Governors of the Stock Exchange of Thailand
Re: Disclosure of Information and the Acts of Listed Companies concerning
Connected Transaction B.E. 2546 (2003) dated 19 November 2003 and its
amendments (BorJor/Por 22-01)

Offering for sale of additional trust units to existing unitholders, but not the
unitholders who may cause the Trust to have the duty to comply with foreign
laws

The asset of WHA Group that WHART intends to invest

Project Wangnoi 62

Project Bangna-Trad Km. 23
Project 3

Project E-Commerce Park

TT~ JAY CAPITAL
ADVISORY LIMITED

Leasehold right of a part of land, ownership of warehouse building, office,
related component parts and other assets in relation to WHA Mega Logistics
Center (Wangnoi 62)

Sub-leasehold right of a part of land, leasehold right of land, leasehold right
of warehouse building, factory, office, the component parts and ownership
of tools, equipment and utility systems and other related assets in relation
to WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3)

Leasehold right of land, leasehold right of warehouse building, office, related
component parts and ownership of tools, equipment and utility systems and
other related assets in relation to WHA E-Commerce Park
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21 May 2021

To: The Unitholders
WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust

Re: The opinions of the Independent Financial Advisory the acquisition of asset and the connected
transaction

The Meeting of Board of Directors of WHA Real Estate Management Company Limited (“WHAREM” or
“REIT Manager” as the REIT Manager of WHA Premium Growth Freehold and Leasehold Real Estate
Investment Trust (“WHART” or “the Trust”) on 11 May 2021 passed a resolution to hold an Extraordinary
Trust Unitholders’ Meeting of WHART No. 1/2021 on 14 June 2021 to consider the following agendas:

Agenda 1 Additional Investment in Immovable Properties, Leasehold Right and Sub-leasehold Right of
Immovable Properties and Other Assets in relation to the Additional Investment Assets No.7

WHART currently has 2,776,997,063 listed trust units with a par value of THB 9.0241 per unit, totaling THB
25,059,899,196.22 and has made investments in immovable properties, leasehold right, and sub-
leasehold right at present in the total of 31 projects, namely:

1) WHA Logistics Center Ladkrabang Phase 1 and WHA Logistics Center Ladkrabang Phase 2
2) WHA Mega Logistics Center (Bangna-Trad Km. 18)

3) WHA Mega Logistics Center (Bangna-Trad Km. 23)

4) WHA Mega Logistics Center (Chonlaharnpichit Km. 4)

5) WHA Mega Logistics Center (Wangnoi 61)

6) WHA Mega Logistics Center (Saraburi)

7) WHA Mega Logistics Center (Chonlaharnpichit Km. 5)

8) WHA Mega Logistics Center (Ladkrabang)

9) WHA Mega Logistics Center (Chonlaharnpichit Km. 3)

10) WHA Mega Logistics Center (Bangna-Trad Km. 19)

11) WHA Mega Logistics (Lumlukka)

12) Omada

13) Kao 1, Kao 2 and Kao 3

14) DKSH Consumer and DKSH 3M

15) DKSH Bang Pa-in

16) Ducati

17) Healthcare

18) DSG

19) WHA Mega Logistics Center (Panthong, Chon Buri)

20) Central WHA Mega Logistics Center (Wangnoi 63)

21) WHA Mega Logistics Center (Rama 2 Km. 35 Phase 1)

22) WHA KPN Mega Logistics Center (Bangna-Trad Km. 23)

23) DSG HSIL

24) DTS Factory

25) Roechling Factory

26) WHA Mega Logistics Center (Chonlaharnpichit Km. 3 Phase 1)
27) WHA Mega Logistics Center (Chonlaharnpichit Km. 3 Phase 2)
28) WHA Mega Logistics Center (Bangna-Trad Km. 23 Phase 2)
29) WHA Mega Logistics Center (Laemchabang 1)

30) WHA Mega Logistics Center (Laemchabang 2)

31) WHA KPN Mega Logistics Center (Bangna-Trad Km. 23 Phase 3)

TT JAY CAPITAL 4
ADVISORY LIMITED
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Based on WHART!'s investment objectives in raising funds to acquire, lease and/or sub-lease immovable
property, including to improve and modify the capability of immovable property, and to procure
commercial benefits from such immovable property in order to generate income and return to WHART and
its trust unitholders, WHAREM'’s Board of Directors passed a resolution for WHART to make the seventh
additional investment by means of the sixth capital increase of WHART and/or obtaining a loan for an
investmentin additional assets and deposit from rental and service fee of the Additional Investment Assets
in order to provide more source of income and increase the return to trust unitholders. In this respect,
WHAREM is required to obtain the approval from the trust unitholders' meeting to carry out such
transactions. Details and process of the transactions are as follows:

1. Additional Investment Assets No. 7 in which WHART will invest

The assets in which WHART will additionally invest at this time (the “Additional Investment Assets”)
include immovable properties, leasehold and sub-leasehold rights of immovable properties from WHA
Corporation Public Company Limited (“WHA”) and WHA Venture Holdings Company Limited (“WHAVH"),
(collectively referred to as the “Asset Owners”). The details are as set out below

(1) WHA Mega Logistics Center (Wangnoi 62) Project, located at Bo Ta Lo Sub-District, Wang Noi District,

Phra Nakhon Si Ayutthaya Province (“Project Wangnoi 62”)

(1.1) Leasehold right of a part of land represented by 2 title deeds (title deed nos. 28893 and 28894),
with the land leased area of approximately 26 rai 3 ngan 18 square wah ! The lease term will
expire on 31 December 2047 or approximately 26 years from the tentative date that WHART
will make additional investment 2,

(1.2) Ownership of 3 warehouse and office buildings in WHA Mega Logistics Center (Wangnoi 62)
Project (i.e. building A, B and C), with a total approximate building leasable area of 24,150.00
square meters and leasable rooftop area with an approximate area of 23,205.00 square meters.

(1.3) Ownership of structures and other properties which are the component parts of the land and
buildings, tools, equipment, and utility systems of the building and other properties relating to,
in connection with, and necessary for the use of the land and buildings in WHA Mega Logistics
Center (Wangnoi 62) Project.

Remark (1) At present, the area of the warehouse and office buildings of WHA Mega Logistics Center (Wangnoi
62) Project has not been fully occupied by tenants, however, in the case where on the date that WHART
additionally invest in the asset, the area of the warehouse and office buildings is not fully occupied by
the tenants, WHART will request WHA to pay the rental to WHART for the unoccupied area of the
warehouse and office buildings for the period of 3 years from the date WHART invest in additional
assets or until there is a tenant during that period. The terms are in accordance with the undertaking
agreement that WHART will enter into with WHA.

(2)  Incase where the area of the warehouse and office buildings of WHA Mega Logistics Center (Wangnoi
62) Project has been occupied by tenant(s) on the date that WHART additionally invest in the asset,
but the expiration date of lease term pursuant to such tenant lease agreement will be within 1 year
from the date that WHART invest in the asset (“Area with Short-term Lease”). If the lease term has
been expired and such tenant does not renew the lease term or under the negotiation of the new lease
term but the tenant has not yet to pay the rental. In this regard, WHART will request WHA to pay the
rental to WHART for the Area with Short-term Lease for the remaining period after the expiration of
such lease term until the anniversary of 1 year since the date that WHART invest in the asset or until
there is a tenant during that period. The terms are in accordance with the undertaking agreement
that WHART will enter into with WHA.

(3) At present, the rooftop area of the warehouse and office buildings of WHA Mega Logistics Center
(Wangnoi 62) Project has not been fully occupied by tenants. In this regard, in the case where the date
that WHART additionally invest in the asset, the rooftop area of the warehouse and office buildings is
not fully occupied by the tenants, WHART will request WHA to pay the rental to WHART for the period

1 The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is under
the process of cadastral surveying.
2 WHART expects to invest in the additional assets by 1 January 2022.
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of 25 years or until there is a tenant during that period. The terms are in accordance with the
undertaking agreement that WHART will enter into with WHA.

(4)  The additional investment in WHA Mega Logistics Center (Wangnoi 62) Project, which WHART will
invest in, will be executed through agreements as follows, including any other relevant agreements:

1)  Anassignment agreement of leasehold right of a part of the land with WHA (who is the holder
of the leasehold right of a part of the land);

2) A memorandum of understanding regarding an assignment of leasehold right of a part of land
with WHA (who is the holder of the leasehold right of a part of the land) and Mrs. Sukhawadi
Kanchanawat , Mr. Suepphong Thansamrit and Mr. Songkiat Thansamrit (who are the joint-
land owner);

3)  Anagreement to sell and to purchase building with WHA (who is the owner of the buildings);

4) A utility system, tools and equipment sale and purchase agreement with WHA (the owner of
other properties in the said project); and

5)  An undertaking agreement with WHA (who is the holder of the leasehold right of a part of the
land and the owner of buildings, structures, and other properties in the said project).

(2) WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3), located at Bang Sao Thong Sub-District,
Bang Sao Thong District, Samut Prakan Province (“Project Bangna-Trad Km. 23 Project 3”)

(2.1)

(2.2)

(2.3)

Sub-Leasehold right of a part of land represented by 9 title deeds (comprising of the first sub-
leasehold right over certain parts of land represented by title deeds nos. 25152, 25153, 33561,
33563, 33618, 33621, 33622 and the second sub-leasehold right over certain parts of land
represented by title deeds nos. 33620 and 33623) for an approximate total leased area of 31 rai
1 ngan 35.50 square wah®. The lease term will expire on 28 May 2051 or approximately 29 years
5 months from the tentative date that WHART will make additional investment 2.

Leasehold right in factory, warehouse and office building in WHA Mega Logistics Center
(Bangna-Trad Km. 23 Project 3) Project in the total of 1 building (i.e. Building A3) , with an
approximate total building leasable area of 30,040.00 square meters and structures and other
properties which are the component parts of the land and building. The lease term will expire
on 28 May 2051 or approximately 29 years 5 months from the tentative date that WHART will
make additional investment °

Ownership of tools, equipment, and utility systems of the building and other properties relating
to, in connection with, and necessary for the use of the land and factory, warehouse and office
building in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project.

Remark (1)  WHART will invest in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project under the

condition that Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul
(as land owners of lands to be additionally invested by WHART at this time) and Pratum Phol Co., Ltd. (as
holder of leasehold right in such land from Khunying Kanda Techaphaibul) agree to relinquish the right to
terminate the agreement and agree to transfer rights and obligations pursuant to the master lease
agreement (between Mrs. Naphaporn Suradejvibul and WHA and between Patcharakanda Co., Ltd. and
WHA and between Khunying Kanda Techaphaibul and Pratum Phol Co., Ltd.) or the first sub-lease
agreement (between Pratum Phol Co., Ltd. and WHA) (as the case may be) only to the extent of land
portion to be additionally invested by WHART at this time, to WHART for the remaining lease period
(Partial Step-in) in case where WHA or Pratum Phol Co., Ltd. fails to comply with such agreements.

(2) Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul (as land
owners of lands to be additionally invested by WHART at this time) agree to register charge over certain
part of land owned by Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd., and Khunying Kanda
Techaphaibul, which is the access to public road of land that WHART will invest in WHA Mega Logistics
Center (Bangna-Trad Km. 23 Project 3) Project, for the benefit of WHART and/or tenants and dependents
of the aforementioned to be used as walkway, road, drainage, electricity, water, telephone, other utilities,
and installation of name sign and advertising sign for the period that WHART invest in WHA Mega

1The said land area is a part of the total land area as appeared in the title deed. Currently, this land parcel is under the process
of cadastral surveying.

2 WHART expects to invest in the additional assets by 1 January 2022.

3 The construction of Building A has been completed and currently under the process of filing for Certificate of Building
Construction, Modification or Relocation. In this regard, WHA shall deliver such document to WHART before WHART will invest
in additional investment assets No.7.
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Logistics Center (Bangna-Trad Km. 23 Project 3) Project. The terms are in accordance with the
memorandum that WHART will enter into with Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd.,
and Khunying Kanda Techaphaibul (as land owners).

(3) At present, although the area of the factory, warehouse and office building has been fully occupied by
tenants. However, in the case where on the date that WHART additionally invest in the asset, the area of
the factory, warehouse and office building is not fully occupied by the tenants, WHART will request WHA
to pay the rental to WHART for the unoccupied area of the factory, warehouse and office building for the
period of 3 years from the date WHART additionally invest or until there is a tenant during that period.
The terms are in accordance with the undertaking agreement that WHART will enter into with WHA.

(4) The additional investment in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) Project, which
WHART will invest in, will be executed through agreements as follows, including any other relevant
agreements:

1)  Alandsublease agreement with WHA (who is the holder of the leasehold right from Mrs. Naphaporn
Suradejvibul represented by title deed no. 25152, 25153 and Patcharakanda Co., Ltd. represented
by title deed nos. 33561, 33563, 33618, 33621, 33622 and has sub-leasehold right from Pratum Phol
Co., Ltd. represented by title deed nos. 33620 and 33623);

2) A building lease agreement with WHA (who is the owner of factory, warehouse and office building
and other structures in such project);

3)  Autility system, tools and equipment sale and purchase agreement with WHA (the owner of other
properties in the said project);

4)  An undertaking agreement with WHA (who is the holder of leasehold right and sub-leasehold right
of land and owner of buildings, structures, and other properties in the said project);

5) A memorandum of agreement regarding the land sub-lease between Mrs. Naphaporn Suradejvibul
(as land owner) and WHA (as holder of leasehold right of land in the said project);

6) A memorandum of agreement regarding the land sub-lease between Patcharakanda Co., Ltd. (as
land owner) and WHA (as holder of leasehold right of land in the said project);

7)  Amemorandum of agreement regarding the land sub-lease between Khunying Kanda Techaphaibul
(as land owner) Pratum Phol Co., Ltd. (as the holder of leasehold right of land) and WHA (who is the
holder of sub-leasehold right over the land in the said project).

(3) WHA E-Commerce Park Project, located at Bang Samak Sub-District, Bang Pakong District,
Chachoengsao Province (“Project E-Commerce Park”)

(3.1)

(3.2)

(3.3)

Leasehold right of land represented by 1 title deed (title deed no. 43855) for an approximate
total leased area of 137 rai 2 ngan 92.7 square wah?. The lease term of 30 years from the date
that WHART will additionally invest in the asset % together with WHAVH’s promise which allows
WHART to renew the lease for another 30-year term.

Leasehold right in warehouse and office buildings in WHA E-Commerce Park Project in the total
of 2 buildings (i.e. Building A and B), with an approximate total building leasable area of
130,139.00 square meters, including other structures and properties which are the component
parts of the land and buildings, having a lease term of 30 years from the date that WHART will
additionally invest in the asset ” together with WHAVH’s promise which allows WHART to renew
the lease for another 30-year term.

Ownership of tools, equipment, and utility systems of the buildings and other properties
relating to, in connection with, and necessary for the use of the lands and warehouse and office
buildings of WHA E-Commerce Park Project.

Remark (1)  WHAVH (as land owner of lands to be additionally invested by WHART at this time), agrees to give right

to utilizes over certain part of land of WHAVH to WHART, which is the entrance to public road of land
that WHART will invest in WHA E-Commerce Park Project, for WHART and/or tenants and dependents to
be used as walkway, road, drainage, electricity, water, telephone, other utilities, and installation of name
sign and advertising sign without compensation for the period that WHART invest in WHA E-Commerce
Park Project and/or agree to register charge over certain part of such land owned by WHAVH, for the
benefit of WHART and/or tenants and dependents of the aforementioned to be used as walkway, road,
drainage, electricity, water, telephone, other utilities, and installation of name sign and advertising sign

LAt present, this plot of land is under the process of cadastral surveying for land subdivision.
2 WHART expects to invest in the additional assets by 1 January 2022.

TT JAY CAPITAL 7
ADVISORY LIMITED



The opinions of the Independent Financial Advisor on the acquisition of asset and the connected transaction
(For the purpose of translation only)

without compensation for the period that WHART invest in WHA E-Commerce Park Project. The terms
are in accordance with the agreement that WHART will enter into with WHAVH (as land owner).

(2) At present, the area of the warehouse and office buildings has been fully occupied by tenants, however,
in the case where on the date that WHART additionally invest in the asset, the area of the warehouse
and office buildings is not fully occupied by the tenants, WHART will request WHA or WHAVH (who is the
asset owner) to pay the rental to WHART for the unoccupied area of the warehouse and office buildings
for the period of 3 years from the date that WHART invested in additional assets or until there is a tenant
during that period. The terms are in accordance with the undertaking agreement that WHART will enter
into with WHA and WHAVH (who is the asset owner).

(3) The additional investment in WHA E-Commerce Park Project, which WHART will invest in, will be executed
through agreements as follows, including any other relevant agreements:

1) Assets lease agreement (land, warehouse and office buildings and other structures in the said
project) with WHAVH (as land owner and owner of warehouse and office buildings, together with
other structures);

2)  Autility system, tools and equipment sale and purchase agreement with WHAVH (as the owner of
other properties in the said project);

3) A mortgage agreement with WHAVH (to accept mortgage on properties as collateral for the
additional 30-year lease);

4)  An undertaking agreement with WHA and WHAVH (who is the owner of such land and buildings,
structures, and other properties in the said project)

The area details of the Additional Investment Assets in accordance with item 1. to item 3. above can be
summarized as follows:

O Total land area to be invested in by WHART 195 rai 3 ngan 46.20 square wah
0 Total leasable building area to be invested in by WHART 184,329.00 square meters
0 Total leasable rooftop area to be invested in by WHART 23,205.00 square meters

In this regard, WHAREM has appointed Siam City Appraisal Co., Ltd. and South East Asia International Co.,
Ltd. as independent appraisers to appraise the value of the Additional Investment Assets. The investment
value of the Additional Investment Assets by WHART shall not be more than THB 5,549.72 million (payable
on the date that WHART will invest in the Additional Investment Assets) which includes the rental, the
consideration for the transfer of lease, the structures purchase price, the purchase price of tools,
equipment, and utility system in the buildings, and other relevant assets purchase price (exclusive of value
added tax, registration fees, specific business tax, other relevant fees and expenses). In addition, for WHA
E-Commerce Park Project which WHART will have the right to extend the lease period for another 30-year
term having the rent for the extended lease period in the amount of THB 250.00 million (payable on the
date of extension of the lease, which is exclusive of value added tax, registration fees, specific business
tax, other relevant fees and expenses). The price that WHART will invest in the Additional Investment
Assets in the amount of not exceeding THB 5,549.72 million is a price that is higher than the lowest total
appraisal value obtained from the appraisal report approximately 10.00 percent of the total appraised
values of all projects, (the details of assets specified in the registration statement for the offering of trust
units and the prospectus for the offering of trust units for the investment in the Additional Investment
Assets No.7 by WHART are to be considered as the assets which WHART will invest in). Before such
investments are made by WHART, the Asset Owners will hold ownership, leasehold and sub-leasehold
rights in the Additional Investment Assets.

In addition, WHAREM wishes to appoint WHA, being one of the major trust unitholders of WHART and
the current Property Manager for the assets in which WHART is currently invested, as the Property
Manager of the Additional Investment Assets.
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2. The amount of fund and number of additional trust units, the method for determining the price of
trust units to be issued and offered for sale, and/or the loan for the additional investment No.7 in
Additional Investment Assets

The fund which is to be used for the investment in Additional Investment Assets by WHART in this time
will be obtained from (1) proceeds from the capital increase of WHART through the issuance and offer for
sale of additional trust units; and/or (2) funds from loans, and (3) security deposits under the tenant’s
lease and service agreements from the Additional Investment Assets.

In this regard, the fund which is to be used for the investment in Additional Investment Assets by WHART
could be a combination of any of (1) or (2) and (3) or combination of (1), (2) and (3) in which the fund’s
structure to be utilized for the investment in Additional Investment Assets by WHART shall be determined
based on the appropriateness of debt to equity ratio of WHART, current condition of capital market and
debt market. The details of fund to be use in Additional Investment Assets are summarized as follows:

(1) Proceeds from the capital increase of WHART through the issuance and offering of additional trust
units No. 6, in which the issuance and offer of additional trust units of WHAR in the number of
approximately not exceeding 400,600,000 units. The method for the offer for sale of trust units
of WHART at this time will be an offer for sale through lead underwriters and underwriters. The
price of the trust units to be offered for sale at this time will be determined with reference to the
appraised value of the assets, as assessed by independent appraisers approved by the Office of
the Securities and Exchange Commission (“Office of the SEC”), and taking into account other
relevant factors, including: (1) conditions of the capital and financial markets during the offering
period of the trust units, (2) the appropriate rate of return for investors, (3) the commerciality of
the assets, (4) interest rates, both domestic and on the global market, (5) the rate of return on
investments in equity instruments, debt instruments, and other investment options, and (6)
results from the survey of institutional investors (Bookbuilding).

(2) The amount of loan of not exceeding THB 5,764.00 million and may provide collateral. The key
terms for the loan and collaterals provision (if any) are as disclosed in the trust unitholders'
meeting invitation letter.

(3) Security deposits under tenant lease and service agreements from the Additional Investment
Assets of approximately THB 40.00 million.

When combining the number of trust units to be issued from the sixth capital increase of WHART through
the issuance and offer for sale of up to approximately not exceeding 400,600,000 additional trust units
with the existing number of trust units in WHART being 2,776,997,063 trust units, WHART will have a total
number of trust units of not exceeding 3,177,597,063 trust units.

3. The offering of certain portion of trust units to the specific investors (WHA and/or the WHA'’s
Associated Persons)

WHAREM will offer certain portion of trust units of not exceeding 15.00 percent of all additional trust
units issued and offered for sale at this time to specific investors namely; WHA and/or WHA’s associated
persons. The offering and allocation method for additional trust units to be issued and offered for sale in
the sixth capital increase, and the listing of newly issued trust units on the Stock Exchange of Thailand
shall be as stated in item No. 4.
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4. The offering and allocation method for additional trust units to be issued and offered for sale for
the sixth capital increase, and the listing of trust units on the Stock Exchange of Thailand

In accordance with the capital increase of WHART and offering for sale of certain portion of additional
trust units to WHA and/or WHA’s associated persons as stated in item No. 2 and No. 3 above, there are 2
methods of offering for sale and allocation of trust units to be proposed to the trust unitholders for
consideration as follows:

e In case the offering for certain portion of additional trust units to WHA and/or WHA’s associated
persons has been approved by the Extraordinary General Meeting of Trust Unitholders of WHART No.
1/2021, WHAREM will present Option 1 to the Extraordinary General Meeting of Trust Unitholders of
WHART No. 1/2021 for consideration without presenting Option 2 to the Extraordinary General
Meeting of Trust Unitholders of WHART No. 1/2021 for consideration.

e In case the offering for certain portion of additional trust units to WHA and/or WHA'’s associated
persons has not been approved by the Extraordinary General Meeting of Trust Unitholders of WHART
No. 1/2021, WHAREM will not present Option 1 to the Extraordinary General Meeting of Trust
Unitholders of WHART No. 1/2021 for consideration but shall present Option 2 to the Extraordinary
General Meeting of Trust Unitholders of WHART No. 1/2021 for consideration.

The details are as follows:

Option 1: The offer for sale and allocation method for the additional trust units in the sixth capital
increase and the listing of trust units on the Stock Exchange of Thailand in case there is the offering for
certain portion of additional trust units to WHA and/or WHA’s associated persons

First Portion To allocate not less than 50.00 percent of all trust units issued and offered for sale at this
time to the existing trust unitholders without allocating to trust unitholders who will cause WHART to
have duties under foreign law. The existing trust unitholders may declare their intention to subscribe for
the number of additional trust units they are entitled to be allotted, in excess of the number they are
entitled to be allotted, or less than the number they are entitled to be allotted, or they may waive their
rights to subscribe for additional trust units offered for sale at this time.

Nationality of existing trust unitholders who are no Thai which WHAREM shall take into consideration that
will cause WHART to have duties under such foreign law, the preliminary list are American, Canadian,
Indian, Japanese, Chinese, Hong Kong, Singaporean, Taiwanese, English, Swedish, Swiss, Australian,
Korean, French, Greek, Luxembourg nationality (Referring from list of nationality of the trust unitholders
from the latest list of trust unitholders determined as of 22 March 2021). In this regard, WHAREM reserves
the right to announce the change and/or adding such list of nationality which may be trust unitholders of
other nationalities in addition to the latest list of trust unitholders.

In the event that the allotment according to the prescribed ratio results in any existing trust unitholders
having the right to subscribe for a fraction of a trust unit that cannot be allotted as a full trust unit, such
fraction of a trust unit shall be rounded down to the nearest integer.

Second Portion To allocate the additional trust units to WHA and/or WHA'’s associated persons. The
number of trust units to be allocated to WHA and/or WHA’s associated persons, when combined with the
trust units to be allocated to WHA and/or WHA's associated persons under the First Portion, shall not
exceed 15.00 percent of all trust units to be issued and offered for sale at this capital increase.

Third Portion To allocate the outstanding additional trust units after the offering for sale in the First
Portion and the Second Portion to: (1) persons on a private placement basis (Private Placement) including
institutional investors, who are not the existing trust unitholders of WHART according to the notifications

TT JAY CAPITAL 10
ADVISORY LIMITED



The opinions of the Independent Financial Advisor on the acquisition of asset and the connected transaction
(For the purpose of translation only)

of the Office of the SEC, and are not connected persons of the owners of the immovable property
according to the relevant notifications of the Securities and Exchange Commission, and/or (2) the general
public (Public Offering), as it deems appropriate, according to the Notification of the Capital Market
Supervisory Board No. Tor Thor. 27/ 2559 Re: Rules, Conditions, and Procedures for Securities
Underwriting, and other related notifications.

WHAREM reserves the right to allot the remaining trust units to the subscribers who are entitled to
subscribe for the additional trust units in the First Portion and have declared their intention to subscribe
to trust units in excess of the number they are entitled to, at the same time or after the allocation of trust
units in the Third Portion, as it deems appropriate.

Option 2: The offer for sale and allocation method for the additional trust units in the sixth capital
increase and the listing of trust units on the Stock Exchange of Thailand in case there is no offering for
certain portion of additional trust units to WHA and/or WHA’s associated persons

First Portion To allocate not less than 50 percent of all trust units issued and offered for sale at this time
to the existing trust unitholders without allocating to trust unitholders who will cause WHART to have
duties under foreign law. The existing trust unitholders may declare their intention to subscribe for the
number of additional trust units they are entitled to be allotted, in excess of the number they are entitled
to be allotted, or less than the number they are entitled to be allotted, or they may waive their rights to
subscribe for additional trust units offered for sale at this time.

Nationality of existing trust unitholders who are no Thai which WHAREM shall take into consideration that
will cause WHART to have duties under such foreign law, the preliminary list are American, Canadian,
Indian, Japanese, Chinese, Hong Kong, Singaporean, Taiwanese, English, Swedish, Swiss, Australian,
Korean, French, Greek, Luxembourg nationality (Referring from list of nationality of the trust unitholders
from the latest list of trust unitholders determined as of 22 March 2021). In this regard, WHAREM reserves
the right to announce the change and/or adding such list of nationality which may be trust unitholders of
other nationalities in addition to the latest list of trust unitholders.

After the allotment of trust units in the First Portion to existing trust unitholders based on their
entitlement, WHAREM could allocate the remaining trust units to the existing trust unitholders who have
declared their intention to subscribe to trust units in excess of the number they are entitled to, as it deems
appropriate, at the same time or after the allocation of trust units in the Second Portion.

In the event that the allotment according to the prescribed ratio results in any existing trust unitholders
having the right to subscribe for a fraction of a trust unit that cannot be allotted as a full trust unit, such
fraction of a trust unit shall be rounded down to the nearest integer.

Second Portion To allocate the outstanding additional trust units after the offering for sale in the First
Portion to: (1) persons on a private placement basis (Private Placement) including institutional investors,
who are not the existing trust unitholders of WHART according to the notifications of the Office of the
SEC, and are not connected persons of the owners of the immovable property according to the relevant
notifications of the Securities and Exchange Commission, and/or (2) the general public (Public Offering),
as it deems appropriate, according to the Notification of the Capital Market Supervisory Board No. Tor
Thor. 27/2559 Re: Rules, Conditions, and Procedures for Securities Underwriting, and other related
notifications.

WHAREM reserves the right to allot the remaining trust units to the subscribers who are entitled to
subscribe for the additional trust units in the First Portion and have declared their intention to subscribe
to trust units in excess of the number they are entitled to, at the same time or after the allocation of trust
units in the Second Portion, as it deems appropriate.
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In this regard, it shall be deemed that the information as prescribed in the invitation letter for the trust
unitholders' meeting, registration statement for the offering of trust units and/or the prospectus for the
offering of trust units for the investment in the Additional Investment Assets No. 7 of WHART are the
number of trust units to be allotted and allocation method for each type of investor.

In any event, such allotment of trust units shall not cause any trust unitholders or group of persons to
become unitholders holding more than 50 percent of the total number of trust units issued and offered
of WHART.

In this respect, WHAREM shall file an application with the Stock Exchange of Thailand for its approval to
list the additional trust units in WHART as listed securities within 45 days from the closing date of the offer
for sale of the trust units.

Agenda 2 The amendments of WHART’s Trust Deed, including the entry and/or the amendments to
other agreements relating to the operation of WHART and procurement for benefits from the
immovable properties in order to be line with the investment in the Additional Investment
Assets

WHAREM deems it appropriate to propose to the trust unitholders’ meeting of WHART for consideration
and approval of the amendments to WHART’s Trust Deed to be in line with the investment in Additional
Investment Assets, including the entry and/or the amendments to other agreements relating to the
operation of WHART and the procurement for benefits from the immovable properties in order to be in
line with the investment in the Additional Investment Assets, by an amendment, addition and/or
adjustment of the information and/or details relating to the Additional Investment Assets.

The Additional Investment Assets No.7 are the assets of WHA Group which is a related party to WHAREM,
the current REIT Manager of WHART. Currently, WHA holds 99.00% of total shares in WHAREM, and WHA
also holds 15.00% of total shares in WHART (shareholding information as of 22 March 2021), which WHA
has been appointed from WHART to be the current Property Manager of WHART. Therefore, this
investment in additional assets no. 7 and the appointment of WHA as the Property Manager of the assets
to additionally invest this time are considered as the connected transaction between trust and the related
party of the REIT Management pursuant to the Notification of SorRor. 26/2555 Re: Provision relating to
Particulars, Terms and Conditions in a Trust Instrument of Real Estate Investment Trust (Codefied) (“the
Notification SorRor. 26/2555”) and the Notification of the Board of Governors of the Stock Exchange of
Thailand Re: Disclosure of Information and the Acts of Listed Companies concerning Connected
Transaction B.E. 2546 (2003) dated November 19, 2003 and its amendments (Borlor/Por 22-01) (“the
Notification of BorJor/Por 22- 01”). The connected transaction size of the investment in additional no.7
and the appointment of WHA as the Property Manager will be more than 3.00% of Net Tangible Assets
(NTA) of WHART (calculated from the WHART’s financial statements for 3-months ended 31 March 2021).

In addition, in case there is the offering for sale parts of trust units to WHA and/or WHA’s associated
persons (“WHA Group”) who are connected persons to WHAREM (details are presented in Option 1
above), when conmbined with the trust units allocated to WHA Group in proportion to their respective
trust unitholding from the portion that will be offered for sale to the specific group of of general public
who are existing trust unitholders, shall not exceed 15.00% of all trust units to be issued and offered for
sale at this capital increase no.6, which the size of the transaction will not greater than approximately THB
871.31 million (Calculated from 15.00% of raising fund amount from the highest trust unitholder in case
of WHART invested in additional assets not greater than THB 5,549.72 million exclusive of value added
tax, registration fees, specific business tax, other relevant fees and expenses). Combining with the size of
the additional investment transaction and the appointment of WHA as the property, the size of the
transaction will be greater than 3.00% of NTA of WHART.
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Therefore, WHART is obliged to disclose the information regarding the transaction to the SET. Moreover,
under the Trust Deed, such transaction shall be approved in the trust unitholders’ meeting at the votes of
not less than three-fourths of the total votes of the unitholders attending the meeting and having the
rights to vote. (The meeting shall be attended by at least 25 unitholders, or not less than half of all
unitholders, and the unitholders present shall collectively hold at least one-third of all paid-up trust units
of WHART to constitute a quorum). For the offering for sale parts of trust units to WHA and/or WHA's
associated persons, the dissenting votes shall not be more than 10.00% of all trust units of trust
unitholders attending the meeting and having the right to vote.

The borrowing for the additional investment, WHART may borrow from securities companies, commercial
banks, financial institutions and/or insurance companies that are connected person to the Trustee. The
transaction with persons related to the Trustee has to be obtained an affirmative vote from the trust
unitholders’ meeting of not less than the majority vote which is exceeding the half of all trust units of the
trust unitholders attending the meeting and having the right to vote and this matter might be deemed as
a conflict of interest between WHART and the Trustee, therefore, the trust unitholders’ meeting shall not
resolved with the dissenting votes of more than one-fourth of all paid-up trust units. Provided that the
counting of such votes of all trust unitholders having the right to vote, WHAREM will exclude the votes
from connected person to the Trustee.

Also, WHART has to engage the Independent Financial Advisor to provide opinion regarding the
reasonableness of the transactions, the fairness of the price and conditions to the unitholders of the
WHART. The Board of Directors’s Meeting of WHAREM has approved the appointment of Jay Capital
Advisory Limited (“independent financial advisor” or “the IFA”), as financial advisor approved by the SEC
and Jay Capital Advisory Limited does not have any relationship with WHART, WHAREM and WHA, and is
authorized to be an independent financial advisor to provide an opinion to unitholders as supporting
information for their voting consideration with respect to the transactions.

This IFA report was prepared based on the information gathered from interviews with the management of
WHAREM, WHA, and Kasikornbank Public Company Limited (“Kasikornbank”), as WHART'’s financial
advisor, and publicly available information as well as the IFA’s assessment of current economic conditions.
Any significant changes to this information in the future may alter the IFA’s opinion on the transaction
accordingly. Information and documents used in preparing this report included but are not limited to the
following:

®  The resolutions of WHAREM’s Board of Director’s Meetings and information memorandum on
WHART’s connected transaction

®  Capital increase report form of WHART and information memorandum on connected transaction

® Information disclosure (Form 56-REIT) and annual report for the year 2020 of WHART

® Information disclosure (Form 56-1) and annual report for the year 2019 of WHA

B Prospectus of offering the trust units of WHART for the initial investment (IPO), the capital increase
no.l -5, and the capital increase for the conversion of WHAPF into REIT

®  WHART’s audited financial statements for the year ended 31 December 2018 - 2020, and reviewed
financial statements for the 3 — month period ended 31 March 2021

®  Pro-forma for the period of 1 year from 1 January 2022 (the expected investment date of WHART)
until 31 December 2022 of WHART as prepared by WHAREM and audited by the auditor

®  The agreements and summary of the draft agreements related to the transactions

®  Information from interview with the managements and officers of WHAREM, WHA, and WHART's
financial advisor

B |nformation and documents obtained from WHAREM, WHA, and WHART's financial advisor
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®  The appraisal reports on assets related to entering into the transaction by the independent appraisers

In addition, the IFA’s opinion was based on the following assumptions:

® All information and documents provided by the WHAREM, WHA, and WHART’s financial advisor,
including and the interviews with management of WHART, WHAREM), and WHA were valid and true.
The opinion obtained was credible and close to the current situation.

® No past events or imminent events or impending events would create significant negative impacts on
the WHART’s operating performance, WHAREM's operating performance, and WHA’s operating
performance.

®  All business contracts related to WHART, WHAREM, and WHA were legal and binding. There would
not be any amendments, revocation nor cancellation of the laws related to the transactions.

Hereby, the IFA has certified that we have studied, analyzed and prudently performed our duties as an
Independent Financial Advisor, complying with the generally accepted professional standard and
rendered our opinion based on the unbiased analysis with regards to the best benefit of the unitholders.
However, it is important to note that the IFA’s opinions are based on the information and documents
received from WHAREM, WHA, WHART’s financial advisor and other publicly available information. The
IFA assumes that such information is accurate and reliable at the time the IFA prepared this opinion
report. However, if such information is found to be inaccurate and/or incomplete and/or unreliable
and/or have any significant changes in the future, the opinion provided by the IFA may differ accordingly.
As a result, the IFA is unable to be held responsible for any adverse impacts on WHART and its unitholders
resulting from the transaction. In addition, the objective of this report is merely to provide an opinion on
the transactions to WHART’s unitholders only. Notwithstanding, the decision to vote is the sole discretion
of the unitholders, which shall include the consideration of advantages, disadvantages, and risk associated
with the transactions as well as consideration of the attached documents submitted to the unitholders
along with the invitation letter so as to make the most appropriate decision. In this regard, the opinion of
the IFA does not certify the success of the transactions as well as the possible impacts to WHART and/or
to WHART’s unitholders. The IFA does not hold any responsibilities for the impacts that might arise from
such transactions both directly and indirectly.

The IFA has considered the reasonableness of the transactions in detail described as follows:
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Executive Summary

WHART is a trust with the policy to invest in real estate that can generate revenues and/or in other securities
or types of assets or to procure benefits by using other means. The investment criteria of WHART is to focus
on the asset types like warehouses, distribution centers, and factories or other types of assets that the Trust
can invest in. WHART seeks various forms of benefits from the assets acquired for the best interests of the
overall trust unitholders such as from the lease, the sub-lease, and the providing of services related to the
lease or the leased assets, etc. At present, WHART has investments in the immovable properties and
leasehold rights as follows:

Assets

Summary of the current assets of WHART
Characteristics

Assets that WHART initially invested

Location

23

0-21.9 rais

Freehold rights to factory buildings with offices, a total
leasable area of approximately 59,835.00 sq.m. and total
leasable rooftop area (for solar rooftop) of 50,641.04 sg.m.
Freehold rights to building constructions and other assets of
the project

1 | WHA Ladkrabang 0 Freehold rights to 1 land plot (title deed no. 38139) with | Tambon Klong
Distribution Center a total stated area of 35-0-0.0 rais Sam Prawet,
0 Freehold rights to warehouse buildings with offices, a Amphoe
total leasable area of approximately 35,092.97 sq.m. Ladkrabang,
0 Freehold rights to building constructions and other assets of | Bangkok
the project
2 | WHA Bangna-Trad 0 Leasehold rights to 2 land plots with a total stated area Tambon Bang
Km.18 of 74-2-67.0 rais Chalong, Amphoe
0 Freehold rights to factory buildings with offices, a total Bang Phli (Bang
leasable area of approximately 72,179.48 sq.m. and total | Phli Yai), Samut
leasable rooftop area (for solar rooftop) of 23,976.30 Prakan
sq.m.
0 Freehold rights to building constructions and other assets of
the project
3 | WHA Bangna-Trad Km. | 0 Freehold rights to 4 land plots with a total stated area of 65- | Tambon Bang Sao

Thong, Amphoe
Bang Phli (Bang
Phli Yai), Samut
Prakan

Assets that WHART additionally invested no.1 or invested during the capital increase no.1

4 | WHA Chonlaharnpichit | 0 Freehold rights to 1 land plot with a total stated area of Tambon Bang Pla,
Km.4 81-0-15.9 rais Amphoe Bang
o Freehold rights to factory buildings with offices, a total Phli, Samut
leasable area of approximately 80,745.55 sq.m. and total | Prakan
leasable rooftop area (for solar rooftop) of 68,384.20
sq.m.
o Freehold rights to building constructions and other assets of
the project
5 | WHA Wangnoi o Leasehold rights to 3 land plots with a total stated area of Tambon Sai Noi,
69-0-16.0 rais. The lease expires on 30 April 2042. Amphoe
o Freehold rights factory buildings with offices, a total Wangnoi,
leasable area of approximately 61,182.00 sq.m. and total Ayutthaya
leasable rooftop area (for solar rooftop) of 26,472.05 sq.m.
0 Freehold rights to building constructions and other assets of
the project
6 | WHA Saraburi o Freehold rights to 2 land plots with a total stated area of 34- | Hemaraj Saraburi
3-12.0 rais Industrial Estate,
o Freehold rights to factory buildings with offices, a total Nong Pla Mo
leasable area of approximately 32,986.00 sq.m. Road, Nong Khae
0 Freehold rights to building constructions and other assets of | District, Saraburi
the project
TT~ JAY CAPITAL

ADVISORY LIMITED

15




The opinions of the Independent Financial Advisor on the acquisition of asset and the connected transaction
(For the purpose of translation only)

Assets

Characteristics

Assets that WHART additionally invested no.2 or invested during the capital increase no.2

Location \

7 | WHA Chonlaharnpichit
Km.5

(o]

Sub-leasehold rights to 1 land plot with a total stated area
of 66-2-85.0 rais. The lease expires on March 31, 2043.
Freehold rights to 5 factory buildings with offices, a total
leasable area of approximately 62,105.25 sq.m., total
leasable rooftop area (for solar rooftop) of 50,143.60 sq.m.,
and leasable parking area of 2,378.90 sq.m.

Freehold rights to building constructions and other assets of
the project

Bang Pla, Amphoe
Bang Phli, Samut
Prakan

8 | WHA Ladkrabang

(0]

Freehold rights to 10 land plots with a total stated area
of 99-1-51.0 rais

Freehold rights to warehouse buildings with offices, a
total leasable area of approximately 95,110.00 sg.m.,
total leasable rooftop area (for solar rooftop) of
59,986.30 sg.m., and leasable parking area of
approximately 1,350.00 sq.m.

Freehold rights to building constructions and other assets
of the project

Klongsam Pravej,
Ladkrabang,
Bangkok

Asset that WHAPF transferred to WHART

of the project

9 | Kao1Kao2andKao3 | 0 Freehold rights to 6 land plots with a total stated area of | Tambon Don Hua
46-3-81.0 rai Lo, Amphoe
0 Freehold rights to warehouse buildings with offices, a | Mueang, Chon
total leasable area of approximately 42,310.44 sq.m. Buri
0 Freehold rights to building constructions and other assets
of the project
10 | DKSH Consumer and 0 Leasehold and sub-leasehold right to 10 land plots with a | Tambon
DKSH 3M total stated area of 83-0-81.0 rai. The lease expires on 8 | Sisacharakhe Yai,
December 2035, 9 January 2036, 23 January and 5 | Amphoe Bang Sao
Febuary 2039 Thong (Bang Phli),
0 Freehold rights to warehouse buildings with offices, a | Samut Prakan
total leasable area of approximately 73,022.44 sq.m.
0 Freehold rights to building constructions and other assets
of the project
11 | DKSH Bang Pa-in 0 Freehold rights to 3 land plots with a total stated area of | Bang Pa-in
30-2-53.0 rai Industrial Estate,
0 Freehold rights to warehouse buildings with offices, a | Tambon Khlong
total leasable area of approximately 36,000.00 sg.m. Chik, Amphoe
0 Freehold rights to building constructions and other assets | Bang Pa-in,
of the project Ayutthaya
12 | Ducati 0 Freehold rights to 2 land plots with a total stated area of | Amata City
27-1-53.4 rai Industrial Estate,
0 Freehold rights to warehouse buildings with offices, a | Free Zone,
total leasable area of approximately 20,285.00 sq.m. Tambon Map
0 Freehold rights to building constructions and other assets | Yang Phon,
of the project Amphoe Pluak
Daeng, Rayong
13 | Healthcare 0 Freehold rights to 5 land plots with a total stated area of | Tambon Bang
47-0-66.0 rai Chalong, Amphoe
0 Freehold rights to factory buildings with offices, a total | Bang Phli, Samut
leasable area of approximately 52,706.84 sq.m. Prakarn
0 Freehold rights to the air conditioning system located in
the distribution center of Healthcare project
0 Freehold rights to building constructions and other assets
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of the project

Assets Characteristics Location \
14 | WHA Mega Logistics O Partial sub-leasehold right to 3 land plots with a total | Tambon Bang
Center (Bangna-Trad stated area of 71-0-5.5 rai. The lease expires on 23 | Chalong, Amphoe
Km.19) /1 November 2041 Bang Phli, Samut
0 Freehold rights to warehouse buildings with offices, a | Prakan
total leasable area of approximately 68,988.74 sq.m. and
car parking leasable area of approximately 2,597.00 sq.m.
0 Freehold rights to building constructions and other assets
of the project
15 | DSG 0 Freehold rights to 4 land plots with a total stated area of | Hemaraj Saraburi
48-0-26.5 rai Industrial Land,
0 Freehold rights to warehouse buildings with offices, a | Saraburi, Tambon
total leasable area of approximately 55,372.40 sq.m. Nong Plamo and
0 Freehold rights to improvements and other assets Tambon Bualoy,
0 Freehold rights to building constructions and other assets | Amphoe
of the project Nongkhae,
Saraburi
16 | WHA Mega Logistics 0 Freehold rights to 5 land plots with a total stated area of | Tambon Pantong,
Center (Pantong Chon 39-0-18.0 rai Amphoe Pantong,
Buri) 0 Freehold rights to warehouse buildings, a total leasable | Chon Buri
area of approximately 38,565.00 sg.m.
0 Freehold rights to building constructions and other assets

Assets that WHART additionally invested no.3 (after the conversion of WHAPF to WHART)

17 | WHA Mega Logistics 0 Leasehold rights to 2 land plots (partly) with a total area of Tambon Bang Pla,
Center 50-0-46.25 rais and the leasehold period of 30 years from Amphoe Bang
(Chonlaharnpichit the investment date of WHART. WHA undertakes to give Phli, Samut
Km.3) the right to extend the lease period to WHART for another Prakarn

30 years.

0 Leasehold rights to warehouse buildings with offices, a total
leasable area of approximately 47,253.0 sq.m., a total
leasable rooftop area (for solar rooftop) of 37,303.80 sg.m.
and leasable parking area of approximately 2,340.00 sq.m
with extension the lease period for another 30 years.

0 Freehold rights to building constructions and other
assets of the project

18 | WHA Mega Logistics 0 Freehold rights to 1 land plot with a total area of Amphoe
Lumlukka approximately 12 — 2 — 50.50 rais Lumlukka, Patum

0 Freehold rights to factory building and offices, with a Thani
total leasable area of approximately 8,045.64 sg.m. and
leasable parking area of approximately 4,124.00 sg.m.

0 Freehold rights to building constructions and other
assets of the project

19 | Omada Aerospace O Freehold rights to 2 land plots with a total stated area of 25 | City Industrial
Factory (Rayong) —3-32.4rais Estate, Tambon

0 Freehold rights to factory building with office, a total leasable | Mabyaporn,
area for phase 1 of approximately 16,469.00 sq.m. Amphoe

0 Freehold rights to building constructions and other assets of | Pluakdang,
the project Rayong

Assets that WHART additionally invested no.4 or invested during the capital increase no.3

20

WHA Rama 2 Km. 35

(0]

The parial leasehold right to 1 land title deed with a total
stated area of approximately 17-1-50.0 rais with the 30-
years leasehold term from WHART's expected investment
date. WHA undertakes to give the right to extend the lease
period to WHART for another 30 years.

The leasehold right to 1 warehouse building with office, a
total leasable building area of approximately 14,084.00

Bang Krachao
Subdistrict,
Muang Samut
Sakhon District,
Samit Sakhon
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Assets

Characteristics
sg.m., total leasable parking lot area of approximately
4,858.00 sg.m. and total leasable rooftop area of
approximately 9,100.00 sqg.m. with the 30-years leasehold
term from WHART’s expected investment date. WHA
undertakes to give the right to extend the lease period to
WHART for another 30 years.
Freehold rights to building constructions and other assets of
the project

Location

21

Central WHA Wangnoi

63

The freehold rights to 3 land title with a total stated area of
96-1-44.0 rais

The freehold right to 1 warehouse building with office, a
total leasable area of approximately 86,223.61 square
Freehold rights to building constructions and other assets of
the project

BoTa Lo
Subdistrict, Wang
Noi District,
Ayutthaya

22

WHA-KPN Bangna-Trad

Km. 23

The sub-leasehold right to 1 land title deed and parial sub-
leasehold rights to 3 land title deeds with a total stated area
of approximately 43-3-0.0 rais with the sub-leasehold term
of approximately 25 vyears from WHARTs expected
investment date (within 1 January 2019)

The leasehold rights to 2 warehouse buildings with offices, a
total leasable area of approximately 39,607.00 sgq.m. and
total leasable rooftop area of approximately 26,112.00 sg.m.
with the leasehold term of approzimately 25 years from
WHART’s expected investment date (1 January 2019).
Freehold rights to building constructions and other assets of
the project

Bang Sao Thong
Subdistrict, Bang
Plee Thong
District, Samut
Prakan

23

DSG HSIL Saraburi

(0]

The freehold rights to 3 land title with a total stated area of
15-0-0.0 rais

The freehold right to 1 warehouse building with factory and
office, a total leasable building area of approximately
16,620.00 sg.m. and total leasable parking lot area of
approximately 8,964.00 sq.m.

Freehold rights to building constructions and other assets of
the project

Bua Loi
Subdistrict,
Nongkhae
District, Saraburi

Assets that WHART additionally invested no.5 or invested during the capital increase no.4

24 | DTS Factory o The freehold right to 1 land title deed with a total stated area | Bo Win
of approximately 6-0-77.4 rais Subdistrict,
o The freehold rights to warehouse building, factory, and office | Si Racha
in DTS Factory, with a total leasable area of approximately | District, Chonburi
5,431.00 sg.m. Province
o Freehold rights to building constructions and other assets of
the project
25 | Roechling Factory o The freehold right to 1 land title deed with a total stated area | Khao Khansong
of approximately 12-1-97.8 rais Subdistrict, Si
o The freehold rights to warehouse building, factory, and office | Racha District,
in Roechling Factory, with a total leasable area of | Chonburi
approximately 9,977.00 sq.m. Province
o Freehold rights to building constructions and other assets of
the project
26 | WHA Mega Logistics o The patrial sub-leasehold rights to 1 land title deeds with a | Bang Pla
Center (Chonlaharnpichit total stated area of approximately 21-0-64.80 rais with the | Subdistrict, Band
Km.3 Phase 1) sub-leasehold term of approximately 27 years 10 months 28 | Sao
days from WHART’s expected investment date, together | Thong District,
with the commitment of WHA which will allow WHART to | Samut Prakan
renew lease term of another 30 years Province
o The leasehold rights to warehouse building, factory and office
in the project, a total leasable area of approximately 16,152.44
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the project

Assets Characteristics Location \
sg.m. and total leasable rooftop area of approximately
10,000.00 sg.m. and leaseable parking area of 2,983.29 sq.m.,
with the leasehold term of approximately 27 years 10 months
28 days from WHART’s expected investment date, together
with the commitment of WHA which will allow WHART to
renew lease term of another 30 years
o Freehold rights to building constructions and other assets of
the project
27 | WHA Mega Logistics o The freehold right to 2 land title deeds with a total stated | Bang Pla
Center (Chonlaharnpichit area of approximately 75-2-8.80 rais Subdistrict, Band
Km.3 Phase 2) o The freehold rights to warehouse building, factory, and office | Sao Thong
in the project, with a total leasable area of approximately | District, Samut
73,049.00 sg.m. and leasable rooftop area of 61,482.00 sq.m. | Prakan
o Freehold rights to building constructions and other assets of | Province
the project
28 | WHA KPN Mega Logistics | o The patrial sub-leasehold rights to 5 land title deeds and | Bang Sao Thong
Center (Bangna-Trad Km. leasehold right to 1 land title deed, with a total stated area of | Subdistrict, Band
23) approximately 56-2-47.4 rais with the leased and sub-lease | Sao Thong
term of approximately 24 years from WHART's expected | District, Samut
investment date Prakan
o The leasehold rights to warehouse building, factory and | Province
office and the partial leasehold right to warehouse building,
factory and office, a total leasable area of approximately
50,628 sq.m., with the leasehold term of approximately 24
years from WHART’s expected investment date.
o Freehold rights to building constructions and other assets of

Assets that WHART additionally invested no.6 or invested during the capital increase no.5

office, with a total leasable area of approximately 64,407.00

29 | WHA Mega o The freehold right to 1 land title deed with a total area of | Nong Kham Sub-
Logistics Center approximately 21-2-93.25 rais D'istr?ct, Sri Racha'
(Laemchabang 1) o The freehold rights to warehouse building, factory, and office District, (;honburl

in the project, with a total leasable area of approximately Province
19,599.00 sg.m. and parking area of 3,055.00 sq.m.

o Freehold rights to building constructions and other assets of
the project

30 | WHA Mega o The partial sub-leasehold rights to 1 land title deed and Bueng Sub-
Logistics Center leasehold right to 1 land title deed, with a total area of D!'str?ct, Sri Racha'
(Laemchabang 2) approximately 50 rais with the leased and sub-lease term of District, C.honburl

approximately 27 years 5 month from WHART’s expected Province
investment date
o The freehold rights to warehouse building and office, with a
total leasable area of approximately 44,783.00 sg.m.
o Freehold rights to building constructions and other assets of
the project

31 | WHAKPN Mega o The patrial sub-leasehold rights to 6 land title deeds and | Bang Sao Thong
Logistics Center leasehold right to 1 land title deed, with a total stated area of Sub-District, Bang
(Bangna-Trad Km. 23 approximately 48-2-64.85 rais with the leased and sub-lease S?O Thong
Phase 3) term of approximately 23 years from WHART’s expected District, Sam.ut

Prakan Province
investment date
o0 The Leasehold rights to warehouse building, factory and
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Characteristics Location

sq.m. with the lease term of approximately 23 years from

WHART'’s expected investment date
o Freehold rights to building constructions and other assets of
the project

Remark /! Building C and building M of WHA Mega Logistics Center (Bangna-Trad Km. 19) are the part of Assets that WHART

invested during the third capital increase

However, as WHA Real Estate Management Company Limited as the REIT Manager (“WHAREM” or “REIT
Manager”) wishes WHART to receive additional income from procurement of benefit in the future by
investing in assets that have income generating potential in addition to the assets WHART currently has
invested in as represented in the above table, in accordance with its investment objectives in raising funds
to acquire, lease and/or sublease real estate property and to procure commercial benefits from such
immovable property as warehouses, distribution centers and factory buildings or other property which the
REIT may invest to create a source of income generation and return on investment to WHART and its
unitholders. Therefore, the meeting of the Board of Directors of WHAREM, which is the REIT Manager of
WHART, held on 11 May 2021 passed a resolution to propose investment in additional assets and other
related transactions to an extraordinary meeting of WHART unitholders for consideration and approval,
details of which are as follows:

1. Additional investment in assets and appointment of the Property Manager

The investment in additional assets no.7, which are 3 assets of WHA and WHAVH, has a total investment
value of not more than THB 5,549.72 million (excluding VAT, registration fee and specific business tax, as
well as other related fees and expenses). In addition, for Project E-Commerce Park, WHART will have the
right to renew the asset lease agreement for another 30 years which has the rental fee for the remaining
period of THB 250.00 million (payable on the date of extension of the lease, which is exclusive of value added
tax, registration fees, specific business tax, other relevant fees and expenses). In this regard, the value of
investment in such additional assets is higher than the lowest price of the appraisal value from the asset
appraisers at approximately 10.00% of the total appraisal value of the assets from every projects. The
source of funds for entering into the transaction comes from (1) the issuance and offering of additional trust
units in an amount not exceeding 400.60 million units and/or (2) loan amount of not exceeding THB 5,764.00
million and (3) Deposit under rental and service agreement of the additional assets of approximately THB
40.00 million. The assets which WHART intends to invest in this additional investment no.7 are summarized
as follows:

Summary of the assets of WHA which WHART will acquire
in the additional investment no.7 (capital increase no.6)

Assets Description Location \ Asset Owner \
1 | Project O Leasehold right of a part of land Bo Ta Lo Sub- Mrs. Sukhawadi
Wangnoi 62 represented by 2title deeds (title deed | District, Wang Noi Kanchanawat, Mr.
nos. 28893 and 28894), with the land District, Phra Suepphong
leased area of approximately 26-3-18 rai. Nakhon Si Thansamrit and Mr.
The lease term will expire on 31 December | Ayutthaya Province Songkiat
2047 or approximately 26 years from the Thansamrit are the
WHART’s expected investment date owner of the land
(within 1 January 2022) and WHA is the
O Ownership of 3 warehouse and office owner of structures
buildings in Project Wangnoi 62 (i.e.
building A, B and C), with a total
approximate building leasable area of
24,150.00 square meters and leasable
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Assets Description Location \ Asset Owner \

rooftop area with an approximate area of
23,205.00 square meters

O Ownership of structures and other
properties which are the component parts
of the land and buildings, tools,
equipment, and utility systems of the
building and other related assets

2 | Project Bangna- | O Sub-Leasehold right of a part of land Bang Sao Thong Mrs. Naphaporn

92.7 rai. The lease term of 30 years from
WHART’s expected investment date
(within 1 January 2022) together with
WHAVH’s promise which allows WHART to
renew the lease for another 30-year term.
O Leasehold right in warehouse and office
buildings in Project E-Commerce Park in
the total of 2 buildings (i.e. Building A and
B), with an approximate total building
leasable area of 130,139.00 square
meters, including other structures and
properties which are the component parts
of the land and buildings, having a lease
term of 30 years from WHART’s expected
investment date (within 1 January 2022)
together with WHAVH’s promise which

Chachoengsao
Province

Trad Km. 23 represented by 9 title deeds (comprising Sub-District, Bang Suradejvibul is the
Project 3 of the first sub-leasehold right over certain | Sao Thong District, owner of land
parts of land represented by title deeds Samut Prakan deeds no. 25152
nos. 25152, 25153, 33561, 33563, 33618, Province and 25153 /
33621, 33622 and the second sub- Patcharakanda Co.,
leasehold right over certain parts of land Ltd. is the owner of
represented by title deeds nos. 33620 and land deeds no.
33623) for an approximate total leased 33561, 33563,
area of 31-1-35.5 rai. The lease term will 33618, 33621 and
expire on 28 May 2051 or approximately 33622 / Khunying
29 vyears 5 months from WHART's Kanda Techaphaibul
expected investment date (within 1 is the owner of land
January 2022) deeds no. 33620
O Leasehold right in factory, warehouse and and 33623 and
office building in Project Bangna-Trad Km. WHA is the owner
23 Project3 in the total of 1 building (i.e. of structures
Building A5 ), with an approximate total
building leasable area of 30,040.00 square
meters and structures and other
properties which are the component parts
of the land and building. The lease term
will expire on 28 May 2051 or
approximately 29 years 5 months from
WHART’s expected investment date
(within 1 January 2022)
O Ownership of tools, equipment, and utility
systems of the building and other related
assets
3 | ProjectE- O Leasehold right of land represented by 1 Bang Samak Sub- WHAVH
Commerce Park | title deed (title deed no. 43855) for an District, Bang (WHA holds
approximate total leased area of 137-2- Pakong District, 100.00%)
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Description Location Asset Owner
allows WHART to renew the lease for

another 30-year term

O Ownership of tools, equipment, and utility
systems of the building and other related
assets

Remark: Additional details regarding the assets as shown above are presented in section 1.1.4 Asset information of this report.

In addition, WHAREM intends to appoint WHA, who is the connected person of WHAREM (WHA holds
99.99% in WHAREM) and one of the major trust unitholders of WHART (as of 22 March 2021, WHA holds
trust units of WHART at 15.00%) as well as the Property Manager of WHART at present, to be the Property
Manager for the assets that WHART will additionally acquire (“Property Manager”). WHA will charge the
Property Manager fees (exclusive of VAT) from WHART at not exceeding 3.00% per year of the net asset
value (NAV) of the Trust as specified in the Trust Deed. In the case that the REIT Manager appoints the
Property Manager to supervise the construction of any additional new real estate projects and the
improvement of other assets that are not acquired from the Property Manager and/or the connected
person of the Property Manager, the Property Manager is able to charge the supervising fees for building
improvement and real estate project development at not exceeding 2.00% of the construction value?!

The investment in the assets of the WHA Group (which is a connected person of WHAREM), with a total
investment value of not more than THB 5,549.72 million (excluding VAT, registration fee and specific business
tax, as well as other related fees and expenses) In addition, for Project E-Commerce Park, WHART will have the
right to renew the asset lease agreement for another 30 years which includes the rental fee for the renewal
period of THB 250.00 million (payable on the date of extension of the lease, which is exclusive of value
added tax, registration fees, specific business tax, other relevant fees and expenses) as well as the
appointment of WHA to be the Property Manager for additional assets to be invested are considered
connected transactions between the trust and the connected person of the REIT Manager under the
Notification No. SorRor 26/2555 and Regulation BorJor/Por 22-01, with a total transaction size of more than
3.00% of the net asset value of WHART.

Therefore, WHART is obliged to disclose information to the Stock Exchange of Thailand. Moreover, under
the trust agreement of WHART, such transaction shall be approved by the trust unitholders’ meeting with
avote of not less than three-fourths of the total votes of the unitholders attending the meeting and having
voting rights, without counting votes of the unitholders who have interests (in the trust unitholders’
meeting to request such resolution, it is required that at least 25 unitholders or not less than half of the
total number of trust unitholders shall attend and the number of unitholders attending the meeting shall
have at least one-third of the total paid-up trust units of the Trust in order to constitute a quorum) and
WHART shall provide an independent financial advisor to give an opinion on the reasonableness of the
transaction and fairness of the price and conditions of the transaction to the unitholders of WHART for
consideration and approval of the transaction.

However, WHART’s investment in additional assets is subject to the following conditions:

1. The asset owner company has approval from its Board of Directors and / or the shareholders' meeting
(if necessary) to sell, lease or sublease the said property (as the case may be) to WHART and has taken
action to allow such assets to be ready for investment by WHART;

2. There are no outstanding issues from conducting due diligence of the legal status, the release of land
and building mortgages that have been mortgaged as security to banks or financial institutions,

1 Property Manager fees use the same calculation criteria as the criteria for calculating Property Manager fees for the initial investment
and the additional investments no. 1 - 6 of WHART, with the property management fee consisting of the actual costs combined with
the annual marked up profit margin.
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registration of cancellation of business collateral and / or cancellation of contracts and / or any
agreement pertaining to the obligation in the sublease agreement in relation to the land that WHART
will invest in, or if there are outstanding legal issues or unable to proceed, WHAREM will disclose such
risks in the trust unit offering information and the prospectus for the sale of trust units for WHART's
additional investment no.6 and follow the relevant regulatory requirements (which shall not be an issue
that will render the assets in which WHART wishes to invest to not comply with relevant laws, rules and
announcements);

3. The Trustee has confirmed that the capital increase process of WHART is in accordance with the Trust
Agreement, including other relevant laws, rules, and regulations; and

4, WHART has an approval of the trust unitholders' meeting and the SEC to proceed with the capital
increase of WHART. and other related actions to invest in the additional investment property which
includes the connected transaction of WHART.

2. Allocation of additional trust units

Part of the funding for this investment in additional assets will come from the proceeds of the capital
increase no.6 of WHART by issuing and offering up to but not exceeding a total of 400.60 million units. The
price of trust units to be offered for sale at this time will be determined based on the appraisal value of the
assets prepared by independent property appraisers approved by the SEC as well as considering various
relevant factors. In the case that WHAREM allocates trust units specifically to WHA and / or WHA’s
associated persons (“WHA Group”), the number of trust units allocated to WHA and / or WHA'’s associated
persons combined with the trust units allocated to WHA Group in proportion to their respective trust
unitholding from the portion that will be offered for sale to the specific group of of general public who are
existing trust unitholders shall not exceed 15.00% of the trust units to be issued and offered for sale in this
capital increase no.6 or approximately not more than THB THB 871.31million (calculated from 15.00% of the
highest funds raised from the unitholders in case WHART invests in additional assets in the total value of not
more than THB 5,549.72 million, excluding VAT, registration fee and specific business tax, as well as other
related fees and expenses). However, the allocation of such trust units will not cause any trust unitholders
or any group of persons to hold the trust units of WHART more than 50.00% of the total paid-up trust units
of WHART.

In this regard, the allocation of trust units specifically to WHA and / or WHA’s associated persons is
considered a connected transaction between WHART and the connected persons of WHAREM as the REIT
Manager which, when combined with the size of the investment in additional assets in item no. 1 above,
will have a size of more than 3.00% of the net asset value of WHART. Therefore, WHART is obliged to
disclose the information to the SET. In addition, under the Trust Agreement of WHART, the transaction
shall be approved by the trust unitholders' meeting with a vote of not less than three-fourths of the total
votes of the unitholders attending the meeting and having voting rights, and shall not have a combined
opposition vote of more than 10.00% of the total number of unitholders attending the meeting and having
the right to vote. (In the the trust unitholders’ meeting to request such resolution, there shall be at least
25 unitholders or not less than half of the total number of trust unitholders, with a combined holding of
at least one-third of total paid-up trust units of the Trust to be a quorum.) Moreover, WHART shall arrange
for an independent financial advisor to render opinions on the reasonableness of the transaction, and
fairness of the price and conditions of the transaction to the unitholders of WHART for consideration and
approval of the transaction.

3. The borrowing of WHART for the investment in additional assets

For the source of fund in a part of the borrowing for the additional investment, WHAREM may consider
borrowing from securities companies, commercial banks, financial institutions and/or insurance
companies that a connected person to the Trustee which is the loan amount of not exceeding THB
5,764.00 million for investment in the additional assets.
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The REIT Manager reserves the right in setting any criteria or conditions of the borrowings as well as taking
any actions related to such borrowings taken into consideration the interests of WHART and the trust
unitholders such as the borrowing amount, interest rate, term, repayment period, negotiation process,
delivery of any documents related to the borrowings, as well as the appointment and/or the removal of
the authorized person to proceed with the above actions and ensure that they are successfully executed.

In case a loan is obtained from a connected person to the Trustee, the interest rate shall not exceed the
percentage rate of MLR— 1.50 per annum, except for some exceptional cases which shall be as specified in
the loan agreement.

Therefore, WHART is obliged to disclose the information about the transaction to the SET and under the Trust
Deed, such transaction shall be approved in the trust unitholders’ meeting at the votes of greater than one half
of the total votes of the unitholders attending the meeting and having the rights to vote. In case that WHART
proceeds loan from financial institution that is related to the Trustee, this matter might be deemed as a conflict
of interest between WHART and the Trustee, therefore, the trust unitholders’ meeting shall not resolved with
the dissenting votes of more than one-fourth of all paid-up trust units. Provided that the counting of such votes
of all trust unitholders having the right to vote which exclude the votes from persons related to the Trustee .
(The meeting shall be attended by at least 25 unitholders, or not less than half of all unitholders, and the
unitholders present shall collectively hold at least one-third of all paid-up trust units of WHART to constitute a
quorum) and WHART shall provide an independent financial advisor to give an opinion regarding the
reasonableness of the transaction, as well as the fairness of the price and conditions of the transaction to the
unitholders of WHART for consideration and approval of the transaction.

Summary of the opinion of the independent financial advisor

From the analysis of the IFA regarding the reasonableness of the transaction as well as the fainess of price
and condition of transaction, the IFA is of the opinion towards the transaction as follows:

The investment in additional assets
The IFA views that the investment in the additional assets no. 7 which are the assets of WHA Group is
appropriate because of the following:

1. It is the acquisition of assets with potential to generate income to WHART immediately after
investment. This is because the average occupancy rate of building totaling 3 projects (excluding the
rooftop area) as of the expected investment date is 92.13%. In addition, for the remaining unoccupied
area at 7.87%, WHA are in the progress of sourcing for tenants. Moreover, WHA and/or the existing
asset owner agrees to pay the rental to WHART for the unoccupied lease area of the warehouse of all
projects and the warehouses’ rooftop area of Project Wangnoi 62 for the period of 3 years and 25
years, respectively, from the date that WHART invest in the additional assets or until there is a tenant
during that period. Including, In case where the area of the warehouse and office buildings of Project
Wangnoi 62 has been occupied by tenant(s) on the date that WHART additionally invest in the asset,
but the expiration date of lease term pursuant to such tenant lease agreement will be within 1 year
from the date that WHART invest in the asset. If the lease term has been expired and such tenant
does not renew the lease term or under the negotiation of the new lease term but the tenant has
not yet to pay the rental. In this regard, WHART will request WHA to pay the rental to WHART for
such area for the remaining period after the expiration of such lease term until the anniversary of 1
year since the date that WHART invest in the asset or until there is a tenant during that period.
Additionally, WHART’s investing assets have the potential to generate revenue for WHART
continuously in the future with the remaining lease period of a weighted average of 9.85 years® from

1 Calculated based on remaining lease period weighted average by the total area that WHART is investing while excluding the
rooftop area
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the WHART's investment date (excluding the portion that WHA and / or asset owner agrees to pay
rental fees in case that there is no lessee rents the area as of the date of WHART'’s investment and
contract renewal). In addition, as the rental contracts have a long term and has been clearly
determined rental rate and rental growth rate. Thus, it will help WHART’s revenue to sustainably grow
under decelerated economic, and tenants are in various industries such as E-commerce and Fast
Moving Consumer Goods (FMCG). Furthermore, such assets have location advantages, since they
locate in the province that is major industrial and logistic center. Therefore, such assets have high
demand and create opportunity to WHART to continuously receive rental and service fees in the
future. In the event that the occupancy rate and the rental rate of these assets are according to the
business plan of WHART, the trust unitholders will have an opportunity to earn return from the
investment in the trust units of WHART from its growing performance over the long run.

2. WHART will have higher asset size and higher total return from assets, which will enhance the
confidence of the investors as well as the attractiveness of WHART to investors. The higher demand
of WHART’s trust units could also have a positive effect on trading price and liquidity of WHART's
trust units in the future.

3. The consideration of investment in WHA group’s assets at not exceeding THB 5,549.72 million and
the THB 250.00 million for the right to extend the lease period for another 30-year term for Project
E-Commerce Park are in the range of assets’ fair value evaluated by the IFA under discounted cash
flow approach at THB 5,438.40 — 6,007.58 million. (The details of evaluation of fair value by the IFA
appear in Section 1.3.1 of this report)

4, The projected yield to the trust unitholders in the first year after this additional asset investment is
approximately 0.80 per unit, which is higher than the case that WHART does not invest in any
additional assets at approximately THB 0.79 per unit (considering from WHART’s 31 projects of current
assets)

5. Conditions and / or specifications in draft agreement related to the investment in WHA group’s asset
protect benefits of WHART to receive such assets in the condition as mutually agreed and encourage
WHART to receive benefits from the investment as purpose. In addition, such conditions and
specifications are general conditions for real estate sale and purchase, and / or mutually agreed and
voluntarily conditions, which do not conflict with WHART’s benefits. For example, WHA and / or asset
owner agrees to pay rental fees of unoccupied warehouse as of WHART’s investment date. Moreover,
significant conditions are specified to be similar to conditions in sale and purchase agreement of initial
investment and additional investment no.1 - 6 in WHA group’s asset.

However, entering into the transaction has disadvantages and risks that the trust unitholders should
consider prior to approving the transaction as follows:

1. WHART'’s loans from financial institution will increase. In case that WHART makes loans from financial
institution at the maximum amount according to the resolution of the Board of Directors to be source
of funds for this asset investment of not exceeding THB 5,764.00 million. As a result, WHART will have
approximately THB 15,890.44 million of interest-bearing debt consisting of loans from financial
institutions and debentures. In addition, WHART might consider issuance and offering of additional
trust unit to be partial source of fund for this asset investment, or consider the borrowing from
financial institution to repay the mentioned loans at the maturity date specified in loan agreement.

2. There is the effect to existing trust unitholders as WHART might not be offering all to the existing
unitholder, WHART will issue and offer trust units of not exceeding 400.60 million units to be partial
source of funds for additional asset investment. In case that the existing trust unitholders do not
exercise the rights to subscribe the newly-issued trust units, the unitholders will be affected by control
dilution of 12.61% (The details appear in Section 1, item 1.2.2 of this report). And in case that the price
of offered trust unit is less than its market price at that time, the Price Dilution will be occurred.

3. There is risk in case that WHART does not be able to procure benefit from WHA group’s assets as
planned. The risk might be risk associated with warehouse rental business such as inability to find new
lessee for unoccupied warehouse in place of WHA and / or asset owner, inability to find new lessee in
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place of existing lessee whose the agreement is expired, or the renewal of lease agreement with
inferior rental fees and conditions, etc. As a result, WHART’s amount and continuity of income will
affect WHART and its unitholder to not receive return from investment in assets of WHA group as
planned.

4, There is risk from lack of benefits and additional obligations from investing in the main lease or first
subleasehold rights of WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) is dismissed or
terminated before the end of sub-lease period (between landlord and Pratum Phol Co., Ltd. and/or
WHA) or first sublease agreement (between Pratum Phol Co., Ltd. and WHA) of Project Bangna-Trad
Km. 23 Project 3 is terminated or expired before maturity of sublease for any reasons. Such risk may
affect WHART’s land first and second sublease right to be terminated or expired before the maturity
date, then WHART will not be able to utilize and / or receive benefits from sublease assets which affect
the benefits and income of WHART. However, WHART sets the conditions that the investment in
Project Bangna-Trad Km. 23 Project 3 will occur when Mrs. Naphaporn Suradejvibul, Patcharakanda
Co., Ltd. and Khunying Kanda Techaphaibul (landlords) and Pratum Phol Co., Ltd. (main lessee from
Khunying Kanda Techaphaibul) agree to waive the right to terminate the contract, as well as agree to
transfer the rights and duties under the main lease agreement ( between Mrs. Naphaporn
Suradejvibul and WHA and between Patcharakanda Co., Ltd. and WHA and between Khunying Kanda
Techaphaibul and Pratum Phol Co., Ltd.) or the first sublease agreement (between Pratum Phol Co.,
Ltd. and WHA) (as the case may be) to WHART according to the remaining rental period (Partial step-
in) only for the parts of land that WHART will additionally invest in this transaction, in the event that
Pratum Phol Co., Ltd. or WHA does not comply with such agreement. This is a way to reduce the risk
associated in investing in such projects to a certain extent. However, the conditions for entering into
such investment may cause WHART to have additional obligations if WHART has to proceed to rectify
the breach of contract or entitle to be a direct lessee or the first sublease lessee (as the case may be),
comparing to the investment in ownership, leasehold rights of the main lease agreement or first
sublease rights.

5. Risk associated with the loss of benefits from leasing out the assets if WHART is unable to exercise the
rights to extend the lease contract for Project E-Commerce Park. If WHART is unable to exercise the
rights to extend the lease contract of Project E-Commerce Park for another 30 years upon the expiry
date of the first leasehold period due to whatever reasons, WHART, as a result, will lose the
opportunity to obtain rental and service incomes from such assets in the future according to plan.
However, since WHA agrees to mortgage the land which is the location of Project E-Commerce Park
including of other leased assets in relation to the project to WHART as a security to guarantee the
rights to extend the lease period of such assets (details of the key conditions under the draft lease
agreement and the draft mortgage agreement for land and buildings are presented in Section 1.1.2
of this report). The mortgage amount shall not be higher than the average appraisal prices of the
assets by the 2 independent appraisers by using Income Approach as of the expected investment date
of the Trust. In the event that WHA defaults in providing the rights to extend the lease contract for
such assets, WHA shall return the rental fees as well as money or other benefits that the Lessor
receives in the name of the Lessee to the Lessee in proportionate of discounted cashflow of the
remaining lease period and extended lease period to the total lease period. And also, in case WHA
deliberately breaks or defaults the agreement, WHA has to be responsible for the compensation for
the loss of benefits by the Lessee in leasing out the assets during the determined lease period
according to this contract, which covers the extended lease period (in case WHART already extends
the extended lease period). Additionally, WHART is able to exercise its rights according to the court
procedures and WHART can force the collaterals as the compensation for any damages arise. In this
regard, WHART will have the preferred rights over the proceeds from the sale of the collaterals in an
open market and if the compensation is less than the damages occur WHART has to compensate until
it covers the actual damages in full amount. Such condition under the mortgage agreement could
lessen the impact to WHART if it is unable to exercise the rights to extend the lease contract for the
assets in Project E-=Commerce Park to a certain extent.
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6.

This investment may cause doubts about the independence of WHAREM in acting as the REIT Manager in
negotiating conditions for entering into various transactions with WHA, both in terms of prices and
conditions for additional investment in assets. Prior to the investment in such assets, WHAREM, as the REIT
Manager, has hired an advisor to inspect and / or review the information and related agreements relevant
to the property and main equipment of the property to be invested in, including the price of additional
investment in this property based on the appraisal value of 2 independent appraisers approved by the SEC.
In addition, entering into such connected transactions must go through the required connected transaction
process as defined in the operation manual, as well as passing the consideration of the REIT Manager's
Board of Directors and receiving approval from the Trustee that the transaction is in accordance with the
Trust Agreement and related laws. These said requirements are in place to help protect the interests of
the trust in entering into transactions with connected persons.

When considering the benefits, disadvantages and risks that WHART will obtain from entering into the
transaction and the reasonableness of the price and conditions above, the IFA views that the investment
in the assets of WHA Group will benefit WHART and is appropriate. Therefore, the trust unitholders should
approve the transaction. However, WHART will make additional investments only if the following keys
conditions are fulfilled.

The asset owner company has been approved by its Board of Directors and / or the shareholders'
meeting (if necessary) to sell, lease or sublease the said property (as the case may be) to WHART and
has taken action to allow such assets to be ready for investment by WHART;

There are no outstanding issues from conducting due diligence of the legal status, the release of land
and building mortgages that have been mortgaged as security to banks or financial institutions,
registration of cancellation of business collateral and / or cancellation of contracts and / or any
agreement pertaining to the obligation in the sublease agreement in relation to the land that WHART
will invest in, or if there are outstanding legal issues or unable to proceed, WHAREM will disclose such
risks in the trust unit offering information and the prospectus for the sale of trust units for WHART'S
additional investment no. 7 in assets and follow the relevant regulatory requirements (which must not
be an issue that will render the property in which WHART wishes to invest to not comply with relevant
laws, rules and announcements);

The Trustee has confirmed that the capital increase process of WHART is in accordance with the Trust
Agreement, including other relevant laws, rules and regulations; and

WHART has approval from the unitholders' meeting and the SEC to proceed with the capital increase of
WHART and other related actions to invest in the additional investment property which includes the
connected transaction of WHART.

The appointment of WHA as the Property Manager for the additional assets that WHART will
invest

The IFA views that the appointment of WHA as the Property Manager for the assets of WHA Group that
WHART will additionally acquire no.7 is appropriate because of the following:

More than 20 years of experience and expertise of WHA in operating real estate development business
and related services of warehouses and factories could benefit WHAREM to manage assets of WHA
Group effectively and continuously in the future. As a result, WHART will be able have an opportunity to
benefit from the transaction as planned.

Working experiences of WHART and WHA together in the past could make future collaborations and
operations in managing all assets of WHART after these transactions to be more flexible compared to
engaging other parties as the Property Manager to manage such assets.

There is economy of scale in procuring products or services in relation to maintenance and/or
renovation of the assets to be in good condition and ready to procure benefit, which are all under
management team of one Property Manager.
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4. The conditions in the draft Property Manager Appointment Agreement will help WHART to smoothly
manage and obtain benefits from the assets of WHA Group to be acquired under this transaction
immediately after the transaction. Additionally, these conditions will help monitoring WHA to
effectively perform its duties as the Property Manager for the best interest of the Trust. Also, these
conditions and/or requirements are as same as those in the Property Manager Appointment
Agreement for the assets that WHART acquired in the initial investment, the capital increase no. 1 - 6.
Meanwhile, the fees charged from the Property Manager is fair and reasonable according to the
opinion of the REIT Manager by considering the comparison of the property management fees to be
collected from WHART at this time with the property management fees of other REITs as well as the
property management fees of the Trust at present.

However, entering into the transaction has disadvantages and risks that the trust unitholders should
consider prior to approving the transaction is there might be some doubts about the independence of
WHAREM as the REIT Manager in negotiating the fees and/or the conditions in engaging WHA as the
Property Manager and/or in considering the performance of WHA as the Property Manager. However,
entering into the connected transaction must go through the required procedures for entering into the
connected transaction as specified in the operation manual. Additionally, the transaction must be
approved by the audit committee of WHAREM and the Trustee to ensure that the transaction is in
accordance with the Trust Deed as well as related laws. These procedures are a way to help maintaining
the benefit of the Trust when entering into the transaction with connected person.

When considering the benefits, disadvantages and risks that WHART will obtain from entering into the
transaction and the reasonableness of the price and conditions above, the IFA views that the appointment
of WHA as the Property Manager for the additional assets of WHA Group that WHART will invest shall
benefit WHART and is appropriate. Therefore, the trust unitholders should approve the transaction.

(0] The offering for sale parts of trust units to WHA and/or WHA'’s associated persons.
The IFA views that the offering for sale parts of trust units to WHA and/or WHA’s associated persons is
appropriate because of the following:

1. It builds confidence to investors in investing in additional assets each time since WHA agrees to hold
trust units of not lower than 15.00% of total trust unit trust of WHART which has been issuing and
offering for each capital increase for 3 years since the date of investment of the Trust.

2. It builds clarity in issuing and offering for sale of trust units and may increases the success probability
of issuing and offering of trust units for use as source of funds in acquiring the assets this time.

However, entering into the transaction has disadvantages and risks that the trust unitholders should
consider prior to approving the transaction which is there might be affected by the control dilution in case
the additional trust units is not completely allocated to existing proportion. Also, it may create some
doubts about the independence of WHAREM as the REIT Manager in negotiating the price and/or the
conditions in engaging the offering for sale parts of trust units to WHA and/or WHA’s associated persons.
However, the entering into the connected transaction must go through the required procedures for
entering into the connected transaction as specified in the operation manual. Also, the transaction must
be approved by the audit committee of WHAREM with the same criteria of determination of the offering
price of trust units offered to the existing trust unitholders without allocating to trust unitholders who
will cause WHART to have duties under foreign law and to the general public. In addition, there is the
existing unitholder who intends to over subscribe, WHAREM has the right as appropriate to allot the
remaining trust units to the subscribers who are entitled to subscribe for the additional trust units in
Private Placement and/or Public Offering.

When considering the benefits, disadvantages and risks that WHART will obtain from entering into the
transaction and the reasonableness of the price and conditions above, the IFA views the offering for sale
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parts of trust units to WHA and/or WHA's associated persons will benefit WHART and is appropriate.
Therefore, the trust unitholders should approve the transaction. However, trust unitholder should
consider impact of control dilution in the case that the existing unitholders are not able to subscribe
the additional trust units to be issued and offered in private placement and/or public offering.

O  The borrowing of WHART for the additional investment
The IFA views that the borrowing of WHART from the financial institution who may be the connected person
of the Trustee for the additional investment is appropriate because of the following:

1. The key conditions under the term sheet that WHAREM obtained from the financial institution who
is the connected person of the trustee (such as interest rate, principal repayment, collateral) have
the important conditions not inferior to loans of other trusts that have similar business
characteristics with WHART (based on the publicly disclosed information). Comparison of various
conditions of this loan proposal with WHART's loan for additional investments no. 6 and the loan of
other trusts that have similar business characteristics appears in Section 1.2.3 (4) of this report.

2. WHART will have sufficient source of funds for the investment in the assets of WHA Group according
to the expected time schedule with financial institutions. In addition, the negotiation and/or other
processes related to the borrowings of WHART with the financial institution who is the connected
person of the Trustee could become smoother and quicker compared to obtaining the loans from
other financial institutions that WHART has never had any transactions with.

However, the entering into the transaction has disadvantages and risks that the trust unitholders should
consider prior to approving the transaction as follows:

1. It may occur doubts towards the independence of the Trustee who will act on behalf of the Trust in
making decision on the loan proposals for the Trust and/or negotiating other conditions of the loan
facilities to be obtained from the financial institution who is the connected person of the Trustee.
There might also be some doubts when there is a conflict between WHART and the lender, who is
the connected person of the trustee. However, the trustee has to perform its duties with integrity
and due care as professional for the best interest of the overall trust unitholders as well as to be in
accordance with the Trust Deed and the related laws. Additionally, the entering into connected
transaction must go through the required procedures for connected transaction as specified in the
Trust Deed of the trust and related laws. These procedures are a way to help maintaining the
benefits of the Trust when entering into transactions with connected persons.

2. It will increase conflict of interests transaction between the Trust and the Trustee, which WHART
currently has long-term loans from the financial institution who is the connected person with the
trustee at the amount of THB 5,161.00 million (outstanding amount as of 31 March 2021)

When considering the benefits, disadvantages and risks that WHART will obtain from entering into the
transaction, the IFA views that the borrowing of WHART from the financial institution who maybe the
connected person of the trustee will benefit WHART and is appropriate. Therefore, the trust unitholders
should approve the transaction.
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Section1 The approval of the additional investments in immovable properties, leasehold right and
sub-leasehold right of immovable properties and other properties in relation to the
additional investment assets no.7

1.1 Characteristic and details of the transaction

WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust (“WHART”) currently has
investment in real estate, leasehold rights and other related assets totaling 31 projects (including WHART
transferred assets from WHA Premium Growth Factory and Warehouse Property Fund (“WHAPF”)), details of
which are summarized in the Table of WHART's current assets in the Executive Summary and Enclosure 1 of
this report. However, since the purpose of establishing the trust is to raise funds to purchase, lease and / or
sublease property and to procure benefits from the said property to generate income and returns to the trust,
therefore, WHA Real Estate Management Co., Ltd. (“WHAREM” or “REIT Manager”), as the REIT Manager of
WHART, intends to invest in additional assets in order to increase the source of income and return to the
unitholders, WHAREM intends to invest in the additional assets no. 7 this time, comprising (1) WHA Mega
Logistics Center (Wangnoi 62) Project, (“Project Wangnoi 62”) (2) WHA Mega Logistics Center (Bangna-Trad
Km. 23 Project 3) Project (“Project Bangna-Trad Km. 23 Project 3”) and (3) WHA E-Commerce Park Project
(“Project E-Commerce Park”) which is an investment in (1) Leasehold rights of a part of land, ownerships in
warehouses, offices, tools, equipment and systems. (2) Sublease rights of a part of land, leasehold rights
of warehouses, offices and ownerships in tools, equipment and systems. (3) Leasehold rights of a land,
buildings, offices and ownership in tools, equipment and systems, respectively. ( Details of the said assets
appear in Section 1.1.4 of this report) The total investment value is determined at not exceeding THB 5,549.72
million, consisting of rent, purchase price of land and buildings, purchases of tools, equipment, systems
in buildings and other related property expenditure (excluding VAT, registration fee and specific business
taxes, as well as other related fees and expenses). In addition, for WHA E-Commerce Park Project which
WHART will have the right to extend the lease period for another 30-year term having the rent for the
extended lease period in the amount of THB 250.00 million (payable on the date of extension of the lease,
which is exclusive of value added tax, registration fees, specific business tax, other relevant fees and
expenses).

The price of the investment in additional assets no. 7 is higher than the lowest price of the real estate
value from the real estate appraisers approximately 10.00% of the total appraised value of the assets in
every project. (Details of property appraisal price appear in Enclosures 2 - 4 of this report). The source of
funding for this transaction comes from:

(1) Proceeds received from the issuance and offer for sale of additional trust units of up to approximately
not exceeding THB 400.60 million additional trust units. The price of the trust units to be offered for
sale at this time will be determined with reference to the appraised value of the assets, as assessed by
independent appraisers approved by the Office of the SEC, and taking into account other relevant
factors, including : conditions of the capital and financial markets during the offer for sale of the trust
units, the appropriate rate of return for investors, the commerciality of the assets, interest rates, both
domestically and on the global market, and results from the survey of institutional investors
(Bookbuilding). In this regard, issuance and offer for sale of additional trust units of WHART has 2
options as follows:
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Option 1: The offer for sale and allocation method for the additional trust units in the capital increase no. 6
and the listing of trust units on the Stock Exchange of Thailand in case there is the offering for sale
parts of trust units to WHA Corporation PCL. (“WHA”) and/or WHA’s associated persons (“The

offer for sale and allocation of additional trust units type 1”)

Date and
Number of Ratio Price (THB Time for
aleede Trust Units (Old:New) per Unit) Subscription GLIELLS
and Payment
Portion 1 ” To be Not less than To be To be To be (1), (2), (5), (6),
offered to the existing 50.00% of all | determined | determined | determined (7) and the
trust unitholders trust units & 2 and after approval for
without allocating to issued and obtaining the capital
trust unitholders who offered for approval increase of
will cause WHART to sale® from the WHART from
have duties under Office of the the trust
foreign law. SEC unitholders'
meeting shall
be obtained
Portion 2 To be offered When - To be To be (4), (6) and the
to WHA and/or WHA's combined determined | determined approval for
associated persons with the First & and after the capital
Portion, not obtaining increase of
exceeding approval WHART from
15.00% of all from the the trust
trust units to Office of the unitholders'
be issued and SEC meeting shall
offered for be obtained.
sale
Portion 3 To be offered Outstanding - To be To be ((2), (5), (6)
to (1) personson a trust units determined | determined and the
private placement basis from the @ and after approval for
(Private Placement), offering to obtaining the capital
including institutional existing trust approval increase of
investors and specific unitholders in from the WHART from
investors who are not the First Office of the the trust
the existing trust Portion and SEC unitholders'
unitholders according Second meeting shall
to the notifications of Portion be obtained.
the Office of the SEC,
and are not connected
persons of the owners
of the immovable
property according to
the relevant
notifications of the
Securities and
Exchange Commission,
and/or (2) the general
public (Public Offering)
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Option 2: The offer for sale and allocation method for the additional trust units in the capital increase no.6
and the listing of trust units on the Stock Exchange of Thailand in case there is no offering for sale
parts of trust units to WHA and/or WHA’s associated persons (“The offer for sale and allocation
of additional trust units type 2”)

Allotted to

Number of Ratio

Trust Units

(Old : New)

Price (THB
per Unit)

Date and
Time for

Subscription
and Payment

Remark

the Office of the SEC,
and are not connected
persons of the owners
of the immovable
property according to
the relevant
notifications of the
Securities and
Exchange Commission,
and/or (2) the general
public (Public Offering)

Portion 1 ” To be Not less than To be To be To be (1), (2), (5), (6),
offered to the existing 50.00% of all | determined | determined | determined (7) and the
trust unitholders trust units & 2 and after approval for
without allocating to issued and obtaining the capital
trust unitholders who offered for approval increase of
will cause WHART to sale®@ from the WHART from
have duties under Office of the the trust
foreign law. SEC unitholders'
meeting shall
be obtained.
Portion 2 To be offered Outstanding - To be To be (2), (5), (6)
to (1) personson a trust units determined | determined and the
private placement basis from the @ and after approval for
(Private Placement), offering to obtaining the capital
including institutional existing trust approval increase of
investors and specific unitholders in from the WHART from
investors who are not the First Office of the the trust
the existing trust Portion SEC unitholders'
unitholders according meeting shall
to the notifications of be obtained.

Remark: (1)

The date of determination of the list of trust unitholders eligible to subscribe for additional trust units (Record

Date) will be determined after obtaining the approval from the trust unitholders' meeting to increase the
capital of WHART.
(2)  The number and the price of the trust units to be offered for sale at this time will be determined with reference
to the appraised value of the assets, as assessed by an independent appraisers approved by the Office of the
SEC, and taking into account other relevant factors, including: (1) conditions of the capital and financial
markets during the offer for sale of the trust units, (2) the appropriate rate of return for investors, (3) the
commerciality of the assets, (4) interest rates, both domestically and on the global market, (5) the rate of
return on investments in equity instruments, debt instruments, and other investment options, and (6) results
from the survey of institutional investors (Book building).
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(3)

(4)

(5)

(6)

(7)

The offering ratio will be calculated from the total number of the existing trust units before the capital
increase of WHART at this time, divided by the number of additional trust units to be issued and offered for
sale in the First Portion, at the per unit price to be determined by WHAREM

The allocation of trust units in Portion 2, when combined with the size of the transaction, the investment in
additional assets will be considered a transaction between WHART and a connected person of the REIT
Manager, of which the value ranges from THB 20.00 million and exceeds more than 3.00% of the net asset
value of the trust. Therefore, WHART’s entering into such transaction must be approved by the unitholders'
meeting by not less than three-fourths of the total trust units of the unitholders attending the meeting and
having the right to vote. And the allocation of trust units in Portion 2 above shall not have opposition votes
of more than 10.00% of the total number of unitholders who attend the meeting and have the right to vote
under the Trust Agreement and the Notification of the Securities and Exchange Commission And the Stock
Exchange of Thailand, No. Sor. 26/2555, Re : Rules on Transactions and Contents in the Trust Agreement for
Investment in Real Estate. In counting the votes of such unitholders with voting rights, WHAREM will not
count the votes of the unitholders with a special interest in the resolution.

After the Portion 1 allocation of the trust units to existing trust unitholders according to their allocated rights,
WHAREM will allocate the remaining additional trust units to existing unitholders who express their intention
to purchase more trust units than their allocated rights as deemed appropriate, at the same time as or after the
allocation of Portion 3 from the offer for sale and allocation of additional trust units type 1 or Portion 2 from the
offer for sale and allocation of additional trust units type 2 or not. WHAREM reserves the right to allocate the
remaining trust units to the subscriber who has the right to subscribe in the Portion 1 allocation who expresses
the intention to purchase the trust units in excess of their allocated rights as deemed appropriate along with or
after the allocation of Portion 3 or not.

The Trustee and/or WHAREM shall have the power to : 1) determine other details of the offering for sale and
the allocation of the additional trust units, including but not limited to, the number of trust units to be issued
and offered for sale, structure of the final offering for sale, subscription period, allocation method, offering
method, subscription ratio, offering ratio, offering price, condition and subscription method, including other
condition and other details related to offering for sale, and the allocation of additional trust units to the
existing trust unitholders, and the allocation method in case the existing trust unitholders subscribe to trust
units in excess of the amount they are entitled to, including offering for sale and allocation of the outstanding
trust units from public offering to other investors, and to have its discretion to consider offering for sale or
allocating or denying the offering for sale or allocation of the additional trust units to any trust unitholders,
or any investors. 2) determine the date on which the trust unitholders are entitled to subscribe for the
additional trust units (Record Date), whereby the timeframe and other related details are to be notified
through the Stock Exchange of Thailand for the trust unitholders to be informed, 3) negotiate, agree, prepare,
execute, deliver and/or amend, change any applications, waivers and other supporting documents related
to the allocation of trust units to be issued and offered for sale, including documents and/or any agreements
relating thereto, appointment of financial adviser, underwriter, and subscription agent, including negotiate,
contact and/or submit the applications, waivers and other supporting documents with the Office of the SEC,
the Stock Exchange of Thailand, governmental agencies, or governmental organization, or other persons in
relation thereto and in connection with the listing of the additional trust units as listed securities on the Stock
Exchange of Thailand, etc., and 4) take any actions as necessary or relating thereto in all respects, including
appointment and/or removal of any substitute to carry out the actions as mentioned above until its
completion.

WHAREM has considered and determined the detail of allocation method of the additional trust units issued
and offered for sale at this time. Where the First Portion, shall be an allocation of trust units issued and
offered for sale at this time, not less than 50 percent of all trust units issued and offered for sale at this time
to existing trust unitholders without allocating to trust unitholders who will cause WHART to have duties
under foreign law.

(2) Loan facilities of approximately not more than THB 5,764. 00 million from securities companies,
commercial banks, financial institutions and / or insurance companies which is a connected person of the
Trustee. However, such loans, when combined with the current borrowing of WHART and the existing
debentures of WHART, will continue to meet the relevant criteria which stipulates that the Trust can
borrow no more than 35.00% of the total asset value or not more than 60.00% of the total property value
for trusts that have credit rating in the Investment Grade.

Nevertheless, in the event that there is borrowing from a person connected to the Trustee, interest rates
in the first year is expected to not exceed MLR - 1.50% per year, except for certain exemptions that may
be specified in the loan agreement.
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(3) Deposit for rent and service fees of additional assets of approximately THB 40.00 million. The REIT
Manager reserves the right to determine any criteria or conditions such as determining the amount of
rental deposit and service fees to be used as capital, determining the project that WHART will use the
deposit under the lease agreement and service contract as capital Including the appointment and / or
removal of the authorized delegate during the process of the above actions in order to achieve
successful outcomes, by taking into account the benefits of WHART and the trust unitholders. Details
of the use of rental and service security deposits as additional funds for investment in real estate will
be shown in the form of information on the list of trust unit offering and the prospectus for the sale of
trust units for conversion.

However, WHART will make additional investments only if the following keys conditions are fulfilled.

1. The company that owns the property has approval from Board Meeting and/or Shareholders’ Meeting
(if necessary) of its company to sell, lease, or sublease the property (case by case) to WHART and has
proceeded to prepare the property for investment by WHART.

2. There are no outstanding issues from conducting due diligence on the legal status, the release of land
and building mortgages that have been mortgaged as security to banks or financial institutions,
registration of cancellation of business collateral and / or cancellation of contracts and / or any
agreement pertaining to the obligation in the sublease agreement in relation to the land that WHART
will invest in, or if there are outstanding legal issues or unable to proceed, WHAREM wiill disclose such
risks in the trust unit offering information and the prospectus for the sale of trust units for WHART’S 7th
investment in assets and follow the relevant regulatory requirements (which must not be an issue that
will render the property in which WHART wishes to invest to not comply with relevant laws, rules and
announcements).

3. The trustee has the opinion that the characteristics of the transactions are in accordance with Trust
Deed, the related contracts, rules and regulations.

4. WHART's unitholder’s meeting and the SEC must approve the capital increase of WHART, the borrowing
from financial institution and other matters related to the additional investment transaction, which
includes the connected transaction of WHART.

Moreover, WHART will invest in WHA Mega Logistics Center (Bangna-Trad Km. 23 Project 3) under the
condition that Mrs. Naphaporn Suradejvibul, Patcharakanda Co., Ltd. and Khunying Kanda Techaphaibul
(as the owner of the land that WHART will invest in this time) and Pratum Phol Co., Ltd. (as the holder of
sublease rights to the said land from Khunying Kanda Techaphaibul) agree to waive the rights to terminate
the agreement and transfer to WHART the rights and obligations under the main lease agreement
(between Mrs. Naphaporn Suradejvibul and WHA and between Patcharakanda Co., Ltd. and WHA and
between Khunying Kanda Techaphaibul and Pratum Phol Co., Ltd.) or the first sublease agreement
(between Pratum Phol Co., Ltd. and WHA) (as the case may be) only for the land that WHART will acquire
in this additional investment according to the remaining rental period (Partial step-in) in the event that
Pratum Phol Co., Ltd. does not comply with the said agreement.

In addition, WHAREM intends to appoint WHA, which is the owner of the additional assets that WHART will
invest in, and is the current Property Manager of WHART to be the Property Manager for the additional assets
for a period of 30 years. The Property Manager’s fee will not exceed the rate of 3.00% per year of the net asset
value of the trust (NAV) as stipulated in the Trust Agreement and, in the case that the REIT Manager has
assigned the Property Manager to oversee the additional construction of new real estate development
projects and the improvement of other assets not from the Property Manager and / or connected persons of
the Property Manager, in which case the Property Manager is entitled to charge control fees for building
improvements and construction of real estate development at a rate of not more than 2.00% of the
construction value.
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1.1.1 Types and size of the transaction

= The investment in additional asset and the appointment of WHA as Property Manager

The investment in the Additional Investment Assets at a total value not exceeding THB 5,549.72 million is
considered as the acquisition of assets and the connected transaction between the Trust and a connected
person of the REIT Manager. Details of transaction size calculation based on the WHART’s financial
statements for the Q1 2021 ended 31 March 2021 are as follows:

Details of calculation in acquisition of assets transaction size
Acquisition of assets = Total considerations / total assets of the Trust
transaction size = THB 5,549.72 million® / THB 42,722.20 million = 12.99 %

Details of calculation in connected transaction size
Connected transaction size = Total considerations / NTA of the Trust
= THB 5,549.72 million® / THB 30,514.52 million = 18.19 %

Remark: 1 exclusive of value added tax, registration fees, specific business tax, other relevant fees and expenses

The investment in additional assets is the acquisition of core assets representing 12.99% of WHART's net
total assets. In addition, such transaction is considered a transaction between the Trust and a connected
person to the REIT Manager as this additional asset in which WHART will invest is the assets of WHA and
its subsidiary which is a connected person of WHAREM who currently acts as the REIT Manager of WHART.
WHA is a major shareholder holding 99.99% in WHAREM. Moreover, WHA also holds 15.00% of WHART’s
trust units (unitholding information as of 22 March 2021) and was appointed by WHART as current
Property Manager of WHART. Due to these reasons, this investment in additional assets, the appointment
of WHA as Property Manager of the assets to be additionally invested is considered a connected
transaction between the Trust and connected persons of the REIT Manager under Notification No. SorRor
26/2555 and Regulations Borlor/Por 22-01, with the transaction size totaling 18.19% of the net total
assets of the Trust which is more than 3.00% of WHART'’s net total assets.

Therefore, WHART is obliged to disclose information memorandum to the SET. Also, entering into such
transactions shall be approved by the trust unitholders’ meeting with a vote of not less than three - fourths
of the total votes of the unitholders attending the meeting and having voting rights, without counting
those unitholders who have interests (the the trust unitholders’ meeting to request such resolution, at
least 25 unitholders or not less than half of the total number of unitholders shall attend, and the number
of unitholders attending the meeting shall hold at least one - third of the total number of paid-up trust
units in order to constitute a quorum) and WHART shall provide an independent financial advisor to
render an opinion regarding the reasonableness of the transaction, as well as the fairness of the price and
conditions of the transaction to the unitholders of WHART for consideration and approval of the
transaction.

. Allocation of trust units specifically to WHA and / or the persons in the same group as WHA

Regarding WHAREM'’s allocation of specific trust units to WHA and / or associated persons to WHA (“WHA
Group”), the number of trust units to be allocated to such WHA Group combined with the trust units
allocated to the WHA Group in proportion to their respective trust unitholdings from the portion offered
for sale to the specific group of general public who are existing unitholders shall not exceed 15.00% of the
trust units to be issued and offered for sale at this capital increase no. 6, the value of which is
approximately not exceeding THB 871.31 million (calculated from 15.00% of the highest funds to be raised
from unitholders, in the case WHART invest in additional assets no. 7 in the amount of THB 5,549.72
million, excluding VAT, registration fee and specific business tax, Including related fees and other
expenses).
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This transaction is considered as a connected transaction between WHART and the connected person of
WHAREM as the REIT Manager and have transaction size exceeding 3.00% of the net total assets of WHART.

Therefore, WHART is obliged to disclose the information memorandum regarding the transaction between the
Trust and the connected person of the REIT Manager to the SET, such transaction shall be approved in the trust
unitholders’ meeting at the votes of not less than three-fourths of the total votes of the unitholders attending
the meeting and having the rights to vote, excluding unit holders who have conflict of the interest. The trust
unitholders’ meeting to resolve the said agenda (there shall be not less than 25 trust unitholders attending
the meeting, or not less than half of all Trust Unitholders, and the Trust Unitholders present shall
collectively hold at least one third of all paid-up trust units of WHART to constitute a quorum). and WHART
shall provide an independent financial advisor to give an opinion regarding the reasonableness of the
transaction, as well as the fairness of the price and conditions of the transaction to the unitholders of
WHART for consideration and approval of the transaction. The list of trust unitholders who have interests
and are not eligible to vote is as follows:

The list of unitholders of WHART who are not eligible to vote for the approval of
the additional investment, the appointment of WHA as Property Manager and
the offering for sale a part of trust units to WHA and/or WHA's associated persons
No. of trust units held in WHART
Amount (unit) ! Portion (%)

1 | WHA Corporation Public Company Limited) 416,577,262 15.00
2 | Ms. Jareeporn Jarukornsakul 15,635,433 0.56
3 | Ms. Chatchamon Anantaprayoon 3,877,741 0.14
4 | Ms. Nalinrat Sae Aung 1,000,000 0.04
5 | Ms. Jaruwan Jarukornsakul 749,909 0.03
6 | Ms. Chalao Sae Jew 353,738 0.01
7 | Mr. Thanapatr Anantaprayoon 204,601 0.01
8 | Ms. Nalin Anantaprayoon 141,092 0.01
9 | Mr. Anuwat Jarukornsakul 155,000 0.01
10 | Ms. Somjai Siripermpoon 100,000 0.004
11 | Mr. Krailuck Asawachatroj 60,000 0.002
12 | Mrs. Anchalee Chavanich 50,000 0.002
13 | Ms. Tumthong Chaisanit 28,834 0.001
14 | Mr. Chaiyawat Munkongdee 25,000 0.0009
15 | Ms. Piyawan Laokosakul 19,594 0.0007
16 | Ms. Nawanrinee Suwinijwong 6,000 0.0002
17 | Mr. Chanakarn Jiratikarnsakul 98 0.000004
Total 438,984,302 15.81

Remark: Unitholding information as of 22 March 2021. In this regards, the list of unitholders who are not eligible to vote and the
information of unitholding percentage may change according to the record date as of 25 May 2021
Source: WHAREM

u The borrowing of WHART

For this transaction, WHAREM plans to use long-term loan facilities of not exceeding THB 5,764.00 million
for this asset investment. In this regard, in case such loan is from a financial institution which is a
connected person to the Trustee (i.e. Kasikorn Bank which is a major shareholder of 100.00% of Kasikorn
Asset Management (“KAsset”) which acts as a trustee of WHART), the transaction is considered to be a
conflict of interest between the trust and trustee having a transaction size greater than 3.00% of the net
total asset of the Trust. Therefore, WHART shall provide full disclosure of information regarding the
loan(s) to the SET. In addition, the transaction shall be approved by WHART's unitholders' meeting with
not less than a majority of votes, accounting for more than half of the total trust units of the unitholders
attending the meeting and having the right to vote. Also, in the event that WHART will borrow from a
financial institution that is a connected person to the Trustee, such transaction is considered to be a
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conflict of interest between the Trust and the Trustee which requires that the resolution of the trust
unitholders' meeting shall not have dissenting votes of more than one-fourth of the total paid-up trust
units. Moreover, the votes of unitholders who have a special interest, such as those who are related to
the Trustee, will not be counted. (In the the trust unitholders’ meeting to request such resolution, at least
25 unitholders or not less than half of the total number of unitholders, accounting for at least one-third
of the total paid-up trust units in order to constitute a quorum.) WHART shall also provide an independent
financial advisor to render an opinion on the reasonableness of the transaction, and the fairness of the
price and conditions of the transaction to the unitholders of WHART for consideration and approval of the
transaction. The list of unitholders who have interests and have no right to vote is as follows:

The list of trust unitholders of WHART who are not eligible to vote for the approval of
the borrowing of WHART from the financial institution who is the connected person of the Trustee
No. of trust units held in WHART

Amount (unit) | Portion (%)
1 | Muang Thai Life Assurance Public Company 96,480,941 3.47
Limited
2 | Kasikornbank Public Company Limited 32,520,300 1.17
Total 129,001,241 4.65

Remark: Unitholding information as of 22 March 2021. In this regards, the list of unitholders who are not eligible to vote and the
information of unitholding percentage may change according to the record date as of 25 May 2021
Source: WHAREM

1.1.2 Relevant parties and key condition of agreement related to the investment in additional assets
(1) Draft agreements related to the investment in WHA Group’s assets

The material conditions of the draft agreements related to the investment in the assets of WHA group are still
subject to negotiation between the relevant parties and further details to be agreed among the parties, and
subject to the approval of the Office of the SEC and / or other relevant government authorities. Therefore, the

summary of the following agreements related to the investment in the assets of WHA might change:

(1.1) Summary of the draft agreements for trading of buildings and the draft agreements for trading of
systems, tools, and equipment

Parties . | Prospective Buyer:

= Kasikorn Asset Management Company Limited, as a trustee of the real estate
investment trust and leasehold rights, WHA Premium Growth acts on behalf of WHART
(“Buyer” or “WHART” or “REIT”)

Prospective Seller:

= WHA Corporation Public Company Limited (“WHA") for Project Wangnoi 62 and Project
Bangna-Trad Km.23 Project 3

= WHA Venture Holding Company Limited (“WHAVH") for Project E-Commerce Park

Purchasing . Project Wangnoi 62

assets = Freeholdrights to 3 warehouses and office buildings in Project Wangnoi 62, total leased
area of approximately 24,150 square meters?, including buildings and other assets
which are part of the buildings in Project Wangnoi 62 (“Purchasing Buildings”).

= Freehold rights to infrastructure system, tools, equipment, and other assets which are
related, relevant and necessary for the utilization of land, buildings and structures, as
well as other fixed installations in the building of Project Wangnoi 62.

=

" The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is under the

process of cadastral surveying.
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2.Project Bangna-Trad Km.23 Project 3

=  Freehold rights to infrastructure system, tools, equipment, and other assets which are
related, relevant and necessary for the utilization of land, buildings and structures, as
well as other fixed installations in the building of Project Bangna-Trad Km.23 Project 3.

3.Project E-Commerce Park

= Freehold rights to infrastructure system, tools, equipment, and other assets which are
related, relevant and necessary for the utilization of land, buildings and structures, as
well as other fixed installations in the building of Project E-=Commerce Park.

All systems, tools, equipment and other related assets which are relevant and necessary
for the utilization of land, buildings and structures, as well as other fixed installations for
every project are collectively referred to as (“Traded system works and other assets”)

Purchase = The purchase price of the assets to be purchased, when combined with the
price compensation for the assignment of leasehold rights and the rental of other
properties that WHART will invest in this time, will have the total value not more
than THB 5,549.72 million (excluding VAT, registration fees and specific business
tax or stamp duty, as well as other related fees and expenses)
= The price of the purchased assets to be paid on the ownership transfer date.
Taxes and Purchasing Buildings
Expenses = The Seller agrees to be responsible for various liabilities in connection with the

property that occurred until the day before the transfer of ownership.
= Each party is responsible for the following expenses related to the registration of
ownership transfer:
0 WHART is responsible for any fees related to the registration of ownership transfer.
0 The Seller is responsible for corporate income tax, specific business tax, any other
expenses in connection with the transfer of ownership, including the cost of
transferring the water meter and electricity meter from the seller to WHART.
Traded system works and other assets.
= Each party is responsible for the following expenses related to the registration of
ownership transfer:
0 WHART is responsible for value added tax related to the ownership transfer.
0 The Seller is responsible for expenses and fees related to the ownership transfer.

Transfer of
ownership
and delivery
of assets

Purchasing Buildings

1.The Parties agree to register, transfer and accept the transfer of ownership of the
buildings and buildings that are traded to the Buyer within 60 days from the
closing date of the offering of WHART Trust Units for the capital increase no. 6,
which is the same day as the registration of the partial leasehold right transfer as
specified in the assignment of partial land leasehold rights agreement for the
Project Wangnoi 62 (“Assignment of partial leasehold rights agreement”), or on
another day that the parties have agreed (“Date of ownership transfer”)

2.The Seller agrees to deliver possession of the buildings traded to WHART on the
date of ownership transfer.

3.0n the date of ownership transfer (before registration of ownership transfer), the
Seller agrees to certify that the Purchasing Buildings are free of encumbrances
and / or the transfer of any rights and / or not subject to real rights or have any
dispute except (1) lease and service agreement ("Lease and Service Agreement")
that the Seller has entered as the lessor and the service provider with tenants and
service recipients (collectively, "tenants"). In addition, the Purchasing Buildings
must have a complete and valid license with access to an entrance and exit to a
public way in good condition and suitable for use, whereby WHART must acquire
ownership of the Purchasing Buildings.
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4.In the event WHART deems that the condition of the Purchasing Buildings is
significantly damaged to the extent that, if WHART had known in advance,
WHART would not enter into this agreement, WHART has the right to refuse to
accept the transfer of ownership in the Purchasing Buildings until the Seller
repairs the damage. The Seller is obliged to complete the process within 30 days
from the date of being notified by WHART, at the expense of the Seller.

Purchsing system works and other assets.

1. The Seller agrees to transfer ownership and the Buyer agrees to receive the
transfer of ownership of the traded system works and other assets of which each
transaction under the terms of this agreement in (a) registration date of the
assignment of partial leasehold rights as specified in the agreement for the
assignment of partial leasehold rights for Project Wangnoi 62, which is the same
date as the date of ownership transfer of the Purchasing Buildings and
structures; (b) the registration date of the leasehold rights of the leased
properties as specified in the land sublease agreement and the building lease
agreement for Project Bangna-Trad Km.23 Project 3; (c) the registration date of the
leasehold rights of the leased properties as stipulated in the land and building
lease agreement for Project E-Commerce Park (collectively referred to the
agreements specified in item b and c as (“Properties lease agreement”)

2. The conditions are the same as in Article 2. under “Ownership transfer and
delivery of the traded buildings”.

3. The conditions are the same as in Article 4. under “Ownership transfer and
delivery of the traded buildings”.

Agreement of
the Seller

(for the
Purchasing
Buildings of
Project
Wangnoi 62)

1. The Seller agrees to transfer the rights and obligations under the lease and
service agreements and WHART agrees to receive said transfer of rights and
obligations by entering into a new debt conversion agreement (Novation
Agreement) and the Seller agrees to perform various actions to allow all tenants
to complete a new debt conversion agreement and register the leasehold with
the Buyer within 4 months from the transfer date, at the expense of the Seller
or buyers, as to be agreed.

For tenants who do not agree to transfer rights and obligations or did not sign
a new debt conversion agreement (Novation Agreement) on the transfer date
to enter into a agreement with the Buyer directly, resulting in WHART being
unable to charge the service fee directly from the tenants of the said area, the
Seller agrees to follow up and collect and receive payment for the service and
will deliver all service fees to WHART within 7 days from the date of receipt of
such payment. The Seller will send a notice of transfer of claims to the tenants
who do not give consent to transfer such rights and obligations or who have
not signed a new debt conversion agreement (Novation Agreement) on the
date of ownership transfer to transfer the claim in the service fee for the service
period starting from the transfer date to WHART.

2. The Seller agrees to deliver any rights and benefits derived from the Purchasing
Buildings and the rental and service agreements from the date of ownership
transfer for the assets sold to WHART. The Seller will notify WHART in writing
and deliver such rights and benefits to WHART within 5 business days from the
date of receiving the benefits.

3. On the date of ownership transfer, the Seller agrees to deliver the deposit
received from the tenants under the lease and service agreement to WHART,
whereby the security deposit transferred to WHART is the remainder of the
security deposit after the Seller has deducted the deposit to pay the price of

TT~ JAY CAPITAL
ADVISORY LIMITED

39



The opinions of the Independent Financial Advisor on the acquisition of asset and the connected transaction
(For the purpose of translation only)

the buildings to be sold, the rental fee and the remuneration for the transfer of
the leasehold right under the agreement related to the main assets that the
REIT will invest for the 7™ additional investment (excluding VAT).

In the event that the Seller has taken out insurance on the traded assets prior
to the parties entering into this agreement and the said insurance policy is still
effective after the date of ownership transfer, the Seller will proceed to enable
WHART to be the insured and the beneficiary under the insurance policy in
respect of the traded assets with effect from the transfer date onwards,
whereby WHART agrees to be responsible for the premiums proportionate to
the remaining policy coverage period. If the Seller has paid the premium in such
portion, WHART agrees to repay the premium in proportion to the Seller within
30 days from the date of ownership transfer.

On the date of this agreement, the Seller will sign any other related agreements
which both parties agreed with the conditions in accordance with the
assignment of partial leasehold rights agreement and the agreement for trading
of system, tools and equipment for Project Wangnoi 62.

The Seller agrees to transfer the water meter and electricity meter involved in
the distribution of water and electricity in the purchased property to the Buyer
and give the necessary consent, including any action to be able to transfer the
meter to WHART as soon as possible.

Reasons for
termination
and results
thereof

Prior to, or on the date of ownership transfer, if either party does not comply
with or breaches representations and warranties provided in this agreement
and / or lease assignment agreement, property lease agreement and does not
proceed to correct the breach of the agreement within the specified period in
such case, said party is deemed to be in breach of the agreement and the other
party may terminate the agreement and / or claim damages by giving written
notice to the defaulting party.

Prior to, or on the date of ownership transfer, if the parties agree to terminate
this agreement, the rental agreement, the property lease agreement, it shall be
deemed that the agreement is terminated. The parties have no right to claim
damages or any expenses to the other party

Prior to, or on the date of ownership transfer, if the Seller is under receivership
order for bankruptcy or is in the process of dissolving the company, liquidation or
is under court-ordered business reorganization, WHART may terminate the
agreement by written notice, in which case WHART has no right to claim for
damages or expenses from the Seller, unless such event is caused by the willful
intent or gross negligence of the Seller.

Prior to, or on the date of ownership transfer, if the asset to be traded has been
significantly damaged, or the business operation of the assets to be purchased
has suffered significant negative change, for example, there is no tenant of the
asset space that WHART’s Trust will invest in, WHART may terminate the
agreement by written notice, in which case WHART has no right to claim
compensation or any expenses from the Seller unless such event is caused by
the willful intent or gross negligence of the Seller.

There is no payment for the purchase of assets and / or no payment of
compensation for the transfer of partial leasehold rights and / or no registration of
the partial leasehold right transfer (for Project Wangnoi 62) and / or no payment
for the sublease of land and / or leased building and / or no registration of
subleased land and / or building lease (for Project Bangna-Trad Km. 23 project 3)
and / or no payment for leased land and / or leased buildings and / or no
registration of leased land and / or building lease (for Project
E-Commerce Park) and / or no registration of ownership transfer of the purchased
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assets within the period specified in the agreement to for trading of buildings and
/ or agreements for trading of systems, tools and equipment (as the case may be)
within the specified period. In such case, said party is deemed to be in breach of
the agreement and the other party may terminate the agreement and / or claim
damages by giving written notice to the defaulting party.

(1.2) Summary of the draft agreements for the assignment of partial land leasehold rights of Project

Wangnoi 62

Parties

= Kasikorn Asset Management Company Limited, as a trustee of the real estate
and leasehold rights investment trust, WHA Premium Growth ("WHART") acts
on behalf of WHART ("Transferee")

= WHA Corporation Public Company Limited (“Transferor” or “WHA”")

Assets to be
invested

Partial leasehold rights of land under title deed No. 28893 and 28894, in Bo Ta Lo
Sub-district, Wangnoi District, Phra Nakhon Si Ayutthaya Province. The total leased
land area is approximately 26 rai 3 ngan 18 square wah! (“leased land”) according
to the land lease agreement between Mrs. Sukawadi Kanchanawat, Mr. Seupphong
Thansamrit and Mr. Songkiat Thansamrit (“landowner”) as the lessor and the
transferor as the lessee dated 8 June 2018, which registered the leasehold rights
under the land lease agreement for a period of 30 years (with a time limit) between
the landowner and the transferor dated 19 October 2018 for both deeds ("land
lease agreement").

Lease period

The land lease agreement has a lease period of 30 years from 1 January 2018 to 31
December 2047 (the REIT is expected to invest by 1 January 2022, therefore the lease
period will remain approximately 26 years).

Compensation
for the
assignment
of leasehold
rights

The total value of compensation for the assignment of leasehold rights, when
combined with the price of the assets to be traded and the rental fee of other
properties that WHART will invest in this time, will not exceed THB 5,549.72 million
(excluding VAT, registration fee and specific business tax or stamp duty, as well as
other relevant fees and expenses).

Rights and
duties of
transferee

1. WHART agrees to perform, prepare, or take any other action to comply with the
terms of this Agreement.

2. After the assignment of the leasehold rights of the leased land, WHART will
become the lessee under the land lease agreement instead of WHA, whereby
WHART will have the rights and duties as stipulated in the land lease agreement
as the lessee in all respects, except for the rights and duties specified in Article 3
of the land lease agreement (re. lease renewal) which will not be transferred to
WHART, providing that the landowner and WHA will retain their rights and
obligations to each other under the terms of the land lease agreement.

3. On the registration date of leasehold right assignment, WHART agrees to return
the rental fee to the transferor for the period from the registration of the
leasehold right transfer until 31 December 2021, which the transferor made
advance payment to the landowner.

Rights and
duties of
transferor

1. On the registration date of assignment of the leasehold rights, WHA will deliver
the leased land in a condition suitable for use in accordance with the objectives
of the transferee. The parties agree that WHA has delivered the leasehold

' The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is under the

process of cadastral surveying.
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ownership of the land to the transferee on the registration date of the
assignments of leasehold rights.

2. WHA agrees and certifies that WHA has the leasehold rights under the lease
agreement completely and lawfully, that such rights are not subject to any
dispute, litigation or obligation beyond the lease and service agreement that
WHA has entered into as the lessor with the tenants and the service recipients.

3. On the date of this agreement, WHA will sign the agreement and instruct persons
concerned to sign any other relevant agreements which the parties agreed
Including but not limited to the agreement for trading of buildings for Project
Wangnoi 62 ("Agreement for trading of Buildings"), the memorandum of
understanding on the assignment of partial land leasehold rights for Project
Wangnoi 62 ("Memorandum of understanding on the assignment of partial land
leasehold right "), the agreement on the trading of system works, tools and
equipment for Project Wangnoi 62 ("Agreements for trading of systems, tools,
and equipment") and the undertaking Agreement for Project Wangnoi 62.

4. WHA agrees and certifies that on the date of this agreement and on the
registration date of the assignment of partial leasehold right, WHA does not have
any debt or liability under the land lease outstanding to the landowner.

5. WHA is responsible for the payment of any liabilities, expenses, maintenance
expenses, obligations and liabilities including land and building taxes or any other
corresponding tax, regardless of what it is called and / or any other tax that the
transferor is liable to pay, as well as any fees that may be levied by a government
agency related to or in connection with the use of the leased land, whether
incurred and still outstanding before the registration of the assignment leasehold
rights ("Debt obligations and liabilities"), only the obligation and liability for
which the transferor agrees to be responsible under the conditions stipulated in
the land lease agreement.

6. In the event that the debt and liabilities arising before the registration date of
the assignment of partial leasehold right, due and / or demanded after the
registration date of the assignment of partial leasehold right, WHA agrees to pay
said debt and liabilities. If WHA fails to pay such debt and liabilities within the
deadline, WHART can pay said debts and liabilities on behalf of WHA and WHA
has to repay WHART the sum with 15% interest per annum within 30 days from
the date WHART paid the debt and liability on behalf of WHA and notified WHA
thereof in writing.

conditions for
assignment of
leasehold
rights and
payment of
compensation
for the
assignment of

Objective of WHART agrees to accept the assignment of rights and duties under the land lease
accepting agreement in order to take possession, use or exploit the leased land in the form of
assignment of a sublease or any other form consistent with the objectives of WHA, unless the
leasehold landowner and WHA have agreed otherwise, but not contrary to the law, order or
rights the good morals of the people.

Terms and 1. WHA will complete the survey of the leased land prior to the registration of the

assignment of partial leasehold rights, whereby WHA and WHART agree to
accept the said survey result and will not use the said survey result as a cause for
claiming damages, adjustment of the compensation price for the assignment of
leasehold rights or claim compensation in any way, with WHA and WHART
proceeding with the assignment of leasehold rights.

2. Inthe event that WHART deems that the condition of the leased land is damaged
or has significant defect to the extent that, if WHART had known in advance,
WHART will not enter into the agreement, WHART has the right to refuse the

leasehold assignment of leasehold rights to the leased land until WHA repair the damage

rights or such defect, WHA is obliged to do so within 30 days from the date of
notification from WHART at the expense of WHA.
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Taxes and
expenses

1. WHA and WHART shall each be responsible for the following expenses collected
by the land official on the registration date of the assignment of partial
leasehold rights:

O WHART shall be responsible for juristic and legal rights registration fee and
stamp duty for this agreement.

0 WHA shall be responsible for any other expenses related to the registration
of juristic acts at the relevant land office including corporate income tax
withholding.

2. If any counterparty receives money or any other benefit that he should not
receive, the party receiving the said money or benefit will return the money or
benefit to the other party.

Assignment
of leasehold
rights

WHA agrees to assign and WHART agrees to accept the assignment of rights and
obligations under the land lease agreement. The parties agree that the assignment shall
be effective on the registration date of the assignment of the partial leasehold rights.

Registration of
assignment of
leasehold
rights

WHA and WHART agree to register the assignment of leasehold rights of the leased
land at the relevant land office within 60 days from the closing date of the REIT's
offering of trust units for the capital increase no. 6 or any other date to which the
transferor and the transferee will have agreed, and is the same day as the
registration date of ownership transfer for the Purchasing Buildings according to
the agreement for trading of buildings for Project Wangnoi 62, or any other day that
the transferor and transferee will have mutually agreed (“Registration date of the
assignment of leasehold rights”)

Reasons for
termination
and results
thereof

1. Prior to, or on the registration date of the assignment of leasehold rights, if
either party, WHA or WHART, fails to comply with and / or breaches the
representations and warranties provided by this agreement and / or the
agreement for trading of buildings and / or the agreement for trading of
systems, tools and equipment, and does not take corrective action within the
specified period, it is deemed that said party is in breach of the agreement and
the other party may terminate the agreement and / or claim damages by giving
written notice to the defaulting party.

2. Prior to, or on the registration date of the assignment of leasehold rights,
should WHA or WHART agrees to terminate this agreement, the agreement for
trading of buildings and the agreement for trading of systems, tools and
equipment, the agreements shall be deemed to be terminated and the parties
shall have no right to claim damages or any expenses from the other party.

3. Prior to, or on the registration date of the assignment of leasehold rights,
should WHA be under court-ordered receivership or bankruptcy, or is in the
process of dissolution of the company, liquidation or if the court has ordered
the transferor to undergo a business reorganization, in such case WHART may
terminate the agreement in writing, whereby WHART has no right to claim for
damages or any expenses to the transferor, except if such events are caused by
the willful intent or gross negligence of the transferor.

4. Priorto, or on the registration date of assignment of leasehold rights, if there is
significant damage to the leased land or the business operation of the leased
land and / or the property traded under the agreement for trading of buildings,
orif there is a significant negative change, for example, there is no tenant in the
property traded in accordance with the agreement for trading of buildings on
the registration date of the assignment of leasehold rights, in which case
WHART may terminate the agreement in writing without the right to claim for
damages or any expenses against the Seller unless such event is caused by the
willful intent or gross negligence of the Seller.
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5. If the required party makes no payment of compensation for the leasehold
rights assignment and / or no registration of the assignment of partial land
leasehold rights within the period specified in this agreement, or there is no
payment for the traded assets and / or there is no registration of the transfer
of ownership of the traded assets within the period specified in the Agreement
on the trading of Buildings and / or the Agreement on the trading of Systems,
Tools and Equipment, (as the case may be), such party shall be deemed to be
in breach of the agreement and the other party may terminate the agreement
and / or claim damages by giving written notice to the defaulting party.

Other : | The parties agree to have a memorandum of understanding on the assignment of partial
memorandum leasehold right between the landowner, WHA and WHART as part of this agreement, of
of which the key substance is as follows:

understanding 1. Thelandowner acknowledges and agrees that the transferor assigns rights and

obligations under the land lease agreement to WHART and agrees to cooperate
and prepare the land title deed of the leased land, the land lease agreement
documents, including other supporting documents in accordance with the
criteria of the Department of Lands for the transferor and WHART to register
the assignment of the partial land leasehold rights under the land lease
agreement to the relevant land office.

2. The landowner, the transferor and WHART (as the new lessee under the land
lease agreement) agree that in transferring the rights and duties under the land
lease, rights and duties specified in Article 3 of the land lease agreement.
(Renewal of the lease) will not be transferred to the transferee and provides
that the landowner and the transferor shall continue to have rights and
obligations between each other under the terms of the land lease agreement.

3. The parties agree and acknowledge that on the registration date of the assignment
of partial leasehold rights, the transferee will register the transfer of ownership in the
traded assets in accordance with the terms of the agreement for trading of buildings
to allow WHART to receive the transfer of ownership in the warehouse building and
offices in Project Wangnoi 62, along with structures and other assets which are part
of the building as detailed in the agreement for trading of buildings, and when
WHART has acquired ownership of the traded property, said property is considered
a building located on the leased land under the land lease agreement. In this regard,
the landowner agrees to cooperate and take any action, including, without limitation,
provision of documents or registration in order to complete the legally required
process.

4. The landowner agrees that WHART is able to use the leasehold rights under the land
lease agreement as collateral for the repayment of the loan to commercial banks,
financial institutions, life insurance and non-life insurance companies and / or any
other juristic person granting a loan to WHART. Furthermore, the landowner agrees
the transferee can mortgage the assets traded, under the agreement for trading of
buildings, which are located on the leased land under the land lease agreement to
secure all debts and liabilities to commercial banks, financial institutions, life
insurance and non-life insurance companies and / or any other juristic person that
provided loans to the transferee as well as detailed in the relevant documents and
agreements.

As the REIT will invest in Project Wangnoi 62 by accepting the assighment of leasehold rights from WHA as
prescribed above, upon completion of the leasehold right assignment, the REIT, as the assignee of the
leasehold rights, must be bound by and comply with the terms and conditions of the land lease agreement
between Mrs. Sukawadi Kanchanawat, Mr. Seupphong Thansamrit and Mr. Songkiat Thansamrit as the lessor
with WHA as the lessee dated 8 June 2018 (who registered the leasehold rights under the land lease agreement
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(Chor. 28893 and Chor. 28894) (for a period of 30 years) between Mrs. Sukawadi Kanchanawat, Mr. Seupphong
Thansamrit and Mr. Songkiat Thansamrit with WHA dated 19 October 2018, of which the agreement is
summarized in item (1.3).

(1.3) Summary of the draft land lease agreement of Project Wangnoi 62

Parties = Mrs. Sukawadi Kanchanawat, Mr. Seupphong Thansamrit and Mr. Songkiat
Thansamrit (“Lessor” or “Landowner”)
= WHA Corporation Public Company Limited (“Lessee” or “WHA”)
Leased land Part of the land under title deed Nos. 28893 and 28894, in Bo Ta Lo Sub-district,

Wangnoi District, Phra Nakhon Si Ayutthaya Province with a total area of 26 rai 3
ngan 18 square wah.

Lease period

30 years from 1 January 2018

renewal right

Rental fee = Rental compensation fee, which the lessee has paid in full.
= Annual rental fee at the rate stipulated in the land lease agreement, which will
be paid to the lessor within 30 days from the commencement of the lease period
in each year.
Lease When the lease period as specified in the land lease agreement expires, the lessor

agrees to pledge to the lessee to be the person who is entitled to lease the land for
a period of not more than 30 years, provided that the lessee must submit a written
notice of intent to the lessor at least 2 years prior to the expiration of lease and the
parties agree to jointly negotiate on compensation, lease, various rights and
conditions of the renewed lease agreement which is to be completed within 1-year
from the start of negotiations.

In the event that the parties are unable to negotiate and finalize the terms of the
renewal of the aforementioned lease agreements within the timeframe mentioned
above, the Lessor has the right to offer the leased land to other persons to lease
from the Lessee, whereby both parties are deemed to have canceled the above
commitment and the Lessee shall not sue for any damages.

Tenure and
use of leased
land

The Lessor agrees to allow the Lessee to occupy and use the leased land, including
having the right to construct a building, warehouse, factory, office building, cafeteria
and any other buildings related to the latter's normal business operations, to offer for
rent along with the leased land or undertake any business, industry or any act,
including the construction of public utilities such as electricity, water, roads, etc.,
under the objectives of this lease, provided that said action must not decrease the
value of the leased land in any way, whereby the lessee will deliver the plans for the
construction of various structures for the consideration and acknowledgement of the
Lessor. The Lessor agrees to cooperate in preparing registration documents and
providing authorization to lessee or the lessee’ agent in applying for various permits
to the relevant government agencies in the construction, engaging in business,
industry or doing any activity on the leased land without requesting compensation
and including, if later, the Lessee demolishes, renovates and transforms the existing
buildings or structures on the leased land, improves the leased land and / or the
construction of new buildings and / or other structures and / or decorates, renovates
and / or modifies, moves and / or changes the use of buildings or structures. The
construction plan must be delivered to the Lessor for acknowledgment.

Subleasing,
assignment
of rights, and
use of
leasehold

The Lessor agrees to allow the Lessee to sublease the leased land or transfer rights
and or contractual duties to others, including to use the leasehold rights under this
agreement as loan collateral against a person or a juristic person or any financial
institution and if there is enforcement of said collateral, the transferee of such
leasehold rights shall accept all rights and obligations to the Lessor under the lease
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rights as loan
insurance

agreement. However, such debt guarantees and / or juristic act must be in the case
of applying for credit in connection with the construction and business operation of
the project on the leased land only and must not exceed the leasing period in this
agreement. In any case the Lessor is not liable for a lessee's debts or loans to banks
or financial institutions or individuals, or any other juristic person under any
circumstances. The Lessor agrees to cooperate and take any required action in
preparing necessary documentation or registration in order to render successful
completion of such operation under the law without requesting any compensation.

Reserved
entrance and
exit

The Lessee is required to maintain the leased land as a person of ordinary prudence
would take care of his own property, without undertaking any action in the leased
land, such as digging for the soil to be sold, creating entrance-exit obligations in
addition to the existing obligations, including construction buildings and / or other
structures on the land adjacent to the leased land to be continuous and / or
connected to the building or connected as an entrance-exit, or open as consecutive
entrances-exits to access roads and / or public roads. The entrance and exit to
Phaholyothin Road, which is the land of the Lessor, signage must be placed to indicate
this is a private road throughout the period of the lease.

Payment of
taxes

During the rental period, the Lessee agrees to pay the local maintenance tax, building
tax and / or any other similar tax that may be levied in the future in relation to the
leased land and / or the buildings constructed by the tenants on the leased land.

Sale of leased
land

Before the expiration of the rental period, if the Lessor wishes to sell this leased land
to a third party, the Lessor must notify the Lessee in writing of the price and condition
of the sale in advance and give the Lessee or the person designated by the Lessee the
right to consider buying the leased land according to the aforesaid price and
conditions. If the Lessee or the person designated by the Lessee does not intend to
purchase this leased land within 120 days from the date of receiving the Lessor's
notice, the Lessor shall have the right to sell the leased land to the third party at the
same price and condition as notified to the Lessee.

Tenant
conversion
and retention
of obligations
under the
lease

If the Lessor sells or transfers ownership of the leased land under the above
provisions of "Sale of leased land", the Lessor shall nonetheless proceed with having
the transferee of the leasehold right of this land to agree and consent in writing to
commit to the obligations, terms and conditions of the lessor under this agreement
in all respects, including continued compliance to the promises of the lessor provided
herein, as if being a party to this agreement from the beginning.

Event of
default and
right to
terminate the
agreement

1. If the Lessee owes the annual rent for more than 3 months from the due date,
or breaches any provision of the agreement, the Lessor will notify the Lessee to
take corrective action or comply with the agreement within 60 days. If the Lessee
fails to oblige, the lessor has the right to pursue litigation to force the Lessee to
make corrections and / or fulfil all obligations in the agreement. The Lessor also
has the right to terminate the agreement immediately, including having the right
to claim damages from the Lessee.

In the event that the Lessor exercises the right to terminate the agreement as per
the above, the Lessee together with all attendants must leave the leased land
and buildings, including removing all their items and belongings within 60 days.
If, after the expiration of the said deadline, the Lessee still does not take any
action, the Lessor has the right to charge a penalty and damage from the Lessee
at the rate of twice the rental rate at that time calculated on a daily basis, which
the Lessee has no right to any claim whatsoever against the Lessor. If the Lessee
still does not take any action after more than 2 months of the occurrence of the
fine, the Lessor has the right to increase the fine limit as agreed by the parties
and or to pursue further legal action.
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2. In the event that the Lessor fails to comply with any of the terms of this
agreement and fails to correct the event of breach within 60 days after receiving
written notice from the Lessee, the Lessee has the right to sue, forcing the
landowner to take corrective action and / or to fully comply with the agreement.
The Lessee also has the right to immediately terminate the agreement, including
the right to claim damages from the Lessor.

3. If any of the structures that the Lessee builds on the leased land is damaged
completely or in an essential part that the Lessee may not be able to use beyond
control, the Lessee has the right to terminate this agreement, in which case the
Lessor agrees to not claim any damages.

4. If the leased land is expropriated this agreement is terminated and the parties
have no right to claim compensation against each other, and any benefits or
compensation received from government agencies due to the expropriation of
the leased land shall become the property of the Lessor. As for any benefits or
compensation received from the government agency due to the expropriation
of the buildings on the leased land shall go to the Lessee.

Consequences | : | When the lease period expires under this agreement or upon the expiration of the
of lease period under a new lease in the event of a new lease (if any) or in the event
termination that this lease is terminated for any reason, the Lessee shall deliver the leased land

back to the lessor as is within 60 days from the expiration of the said lease period.

For buildings and structures, the Lessor has the right to choose:

1. To have the Lessee demolish all buildings and structures that the Lessee has built
on the leased land, in which case the Lessee is solely responsible for the costs of
such demolition, or

2. Ownership of such buildings and structures is vested in the Lessor and the Lessor
agrees to be liable for any fees, taxes, stamp duties and any expenses in
connection with the transfer of ownership in all such buildings and structures,
whereby the Lessee is required to submit the utility plan, building plans for the
construction and additional renovations to the Lessor.

(1.4) Summary of the draft land sublease agreement of Project Bangna-Trad Km.23 Project 3

Parties : | = WHA Corporation Public Company Limited (“WHA” or “Sublessor”)

= Kasikorn Asset Management Company Limited as the Trustee of WHA Premium
Growth Freehold and Leasehold REIT (“Sub-lessee” or “WHART” or “REIT”)

Subleased . | Part of the land under title deeds number 25152, 25153, 33620, 33561, 33563,

land 33618, 33621, 33622 and 33623, of Bang Sao Thong Sub-district, Bang Sao Thong

District, Samut Prakan Province, totaling 9 title deeds with a total area of

approximately 31 rai, 1 ngan 35.5 square wah?.

In this regard, WHA has the right to sublease the land according to the agreement

as follows:

1. WHA subleases the land from Pratum Phol Company Limited (“Lessor”) under
the land sublease agreement dated 16 January 2020 that registered the
leasehold rights at the land office according to
O The sublease agreement dated 29 June 2020 (effective for a period of 30

years), with a time limit, for the partial lease of land under title deeds
number 33620, 33623, 33624, 33625, and 33626, and

" The land area, which is the area where WHART will invest in, is a part of the total land area. At present, this plot of land is under the

process of cadastral surveying.
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0 According to the sublease agreement dated 29 June 2020 (effective for a
period of 30 years), for two title deeds (with a time limit) for the lease of
land under title deeds number 33617 and 33619.

Located at Bang Sao Thong Sub-district, Bang Sao Thong District, Samut Prakan

Province, the lease period is 30 years starting from 29 May 2021 to 28 May 2051

(“First sublease agreement”) where Pratum Phol Company Limited leases the

above land from Khunying Kanda Techaphaibool under the land lease agreement
dated 1 January 2020 that registered the leasehold right at the land office,
according to the lease agreement (effective for a period of 30 years) for 7 title

deeds (with a time limit) dated 29 June 2020

2. WHA leased land from Patcharakanda Company Limited in accordance with the
land lease agreement dated 16 January 2020 (and as amended) and registered
the leasehold right at the Land Office under the lease agreement (30 years), a
total of 9 title deeds dated 29 June 2020 for the lease of land under title deeds
number 11595, 11596, 11597, 33561, 33562, 33563, 33618, 33621 and 33622,
in Bang Sao Thong Sub-district, Bang Sao Thong District, Samut Prakan Province.
The lease period is 30 years starting from 29 May 2021 to 28 May 2051.

3. WHA has rented land from Mrs. Naphaporn Suradejvibul according to the land
lease agreement dated 13 March 2020 and registered the leasehold right at the
Land Office according to
0 The lease agreement dated 29 May 2020 (for a period of 30 years), with a

time limit, for the lease of land on title deed number 25152 and

0 The lease agreement dated 29 May 2020 (for a period of 30 years), with a
time limit, for the partial lease of land on title deed number 25153.

Located at Bang Sao Thong Sub-district, Bang Sao Thong District, Samut Prakan

Province, the lease period is 30 years starting from 29 May 2021 to 28 May

2051.

(The agreements according to Clause 2. and 3. are collectively called “Land Lease

Agreement”.)

Mrs. Naphaporn Suradejvibul, Patcharakanda Company Limited, and Khunying
Kanda Techaphaibool as per 1., 2. and 3. above are collectively called "Landowner".
Mrs. Naphaporn Suradejvibul, Patcharakanda Company Limited, and Pratum Phol
Company Limited as per 1., 2. and 3. above are collectively referred to as “Lessor”

Rental period

WHA agrees to allow sub-lessees to lease the leased land for a period of approximately
29 years and 5 months from the sublease registration date (expected to invest by 1
January 2022) until May 28, 2051 (“Sublease Period”)

Sublease fee

Sublease fee, when combined with the price of the property to be traded,
compensation for assignment of the leasehold rights, and rental fee of other
properties that WHART will invest in this time, will have a total value not more than
THB 5,549.72 million (excluding VAT, registration fee and specific business tax as
well as other related fees and expenses).

Registration of
sublease rights

The parties agree to register the sublease rights of the leased land at the relevant
land office within 60 days from the closing date of the REIT trust unit offering for
the capital increase no. 6, or on any other date agreed upon by the parties, and is
the same day as the registration date of the building leasehold rights under the
building lease agreement for Project Bangna-Trad Km.23 Project 3 or any other date
agreed upon by the parties. (“Registration date of sublease rights”)

Rights and 1. WHART agrees to perform, prepare or take any other action in order to comply

duties of the with the terms of this Agreement.

Sub-lessee 2. WHART agrees to undertake all necessary replacement, maintenance or repair,
and improve the subleased land or perform any acts to keep the subleased land
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in good condition or suitable for use for the purposes as specified in this
Agreement and procure benefits according to the objectives of the sub-lessee
throughout the lease period at the sole expense of the sub-lessee.

WHART will not construct any building or amalgamation on the subleased land
or modify any part of the subleased land which causes damage thereto, or alter
the sublease land in such a way that requires permission from the relevant
government agency unless in consultation with WHA, whereby the sub-lessee
will have the right to do so only with the prior written consent of WHA.

In the event that there is construction or amalgamation or any alteration on any
part of the subleased land according to Clause 3. above which causes damage
to any person or building; or in the event WHART violates any applicable laws,
rules and / or regulations of the relevant government agency, WHART agrees
to indemnify it solely, both civil and criminal, as a possessor of subleased land
WHART shall ensure that tenants use the subleased land in good faith and not
to operate any business or undertake any act or allow any person to carry out
any activity which is against the law or undermines peace and order or the good
morals of the people.

The parties agree and acknowledge that after registration of the sublease
rights, the sub-lessee offer the land that has been subleased to the tenants and
will appoint a Property Manager whose duty is