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MessagefromtheChairman

 2017isthefirsttwelvemonths’operationofGoldenVenturesLeaseholdRealEstateInvestmentTrust

(“GVREIT”).GVREITreporteditstotal investment incomeofBaht1,093million,anditsnet investment

incomeofBaht699millionwithitsgrossprofitmarginanditsnetinvestmentincometototalrevenuesof

over82.20%,and63.96%respectively.Duringthepastfiscalyear,startingfromOctober2016toSeptember

2017,GVREITmade4distributionpaymentsofBaht0.7414perunittrusttoitsunitholders,orareturnof

92.69%indistributionpaymentstonetadjustedprofit.Theseachievementsprovedtobeinlinewithits

desiredperformancetarget,andalsoreflectitsefficiencyinthemanagementofitsrealestateinvestments.

 Theoveralleconomicconditions,bothdomesticallyandinternationally,haveshowntheircontinued

signsofrecoveryoverthepastyear.Thishasresultedinagrowingdemandinofficerentalspaceinthe

Bangkokarea.Theunoccupiedofficespacethereofhasdeclinedandviceversatheirrentalratehassurged,

particularlyfortheGradeAofficespacesinCBDlocationswhicharewell-managedandwitheasyaccessto

publictransportation,suchasbeingclosetoBTSstations.ThesaidqualificationsofsuchGradeAbuildings

arethedistinctivenatureofGVREIT’s investedproperties,namelyParkVenturesEcoplexandSathorn

Square.Bothdevelopmentsalsomaintainhighaverageoccupancyratesofover95%,whilstholdingastrong

positionincontinualupwardrateadjustment.BothofourpropertiesaremodernGradeAofficebuildingswith

environmentallyfriendlycharacteristics.Beingnature-friendlyandgreenbuildingsempoweragoodimagefor

ourtenants,andhenceourbuildingsareusuallysoughtoutbymajorcorporationswhoalwaysexpresstheir

interestinrentingourofficespaces.

 Underthecurrentbusinessenvironments,therearenumerousnewdevelopersinthemarketwhoturn

to invest inoffice rentaldevelopments.We,UniventuresREITManagementCompanyLimited (“the

Company”),astheREITManager,arefullyawareofthepresentcompetitivemarketenvironment,andare

readytorespondtotheincreasingsupplyofofficerentalspacesinthenearfuture.Weareconfidentthatour

currentstrategiessuchasourfinestservicestotenants,ourbestupkeepingoftheproperties,ourcapability

ofrenderingsatisfactiontoourtenants,andourpreservedimagesoftheleadingGradeAofficebuildingsin

thecountryshallenhanceGVREITwithitsongoingexcellentbusinessperformance.

 Lastly,astheChairmanofUniventuresREITManagementCompanyLimited,Iwouldliketoexpress

myappreciationtoallourunitholderswhoparticipateinourGVREITandhaveentrusteduswithconfidence.

We,theCompany,intendtoperformourroleanddutiesundergoodgovernanceandmaintainouracclaimed

internationalmanagementstandardstoassurethebusinesssustainabilityofGVREIT,andprovidestable

returnstoourunitholdersaswellasmaintainanexcellentimageofhighqualitypropertiestocreatethe

greatestbenefitsforyouintothefuture.





 

	 Chatrapee	Tantixalerm	

	 Chairman	of	the	Board	of	Directors		
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Managingtherealestateinvestments
tothebestbeneficialinterest.

Selectinghighqualityassets
fortheforthcominginvestments.

Creatinghigherreturnsforunitholders
asoursayingof“GoldenOpportunity
withGOLDENVENTURESREIT”
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FinancialPositionandOperatingResultsoftheREIT
 Discussiononfinancialpositionandannualoperatingresultscoveringitsoperatingperiodfrom1

October2016to30September2017incomparisontopreviousperiod.TheREITwasestablishedon22

March2016andhad193daysofoperationinthepreviousfiscalyear.


1. OverviewoftheREIT’sOperatingResults

(1)	 Investment	Income	

  In2017theREIThadatotalinvestmentincomeofBaht1,093millionwhichincreasedof

Baht553millionor102.55%fromlastyear.Itistheresultof193daysofoperationinthelast

period.TotalinvestmentincomecomprisedofrentalandserviceincomeofBaht1,082million,

or98.97%ofitstotalinvestmentincome.InterestincometotaledBaht1million,andother

incomewasBaht10million.


	 Investment	Income	 1	October	2016	to	 22	March	2016	to	

	 (Unit:	Baht)	 30	September	2017	 30	September	2016	 Change	

	 	 Amount	 Amount	 %	

RentalandServiceIncome 1,081,558,692 533,644,447 102.67

InterestIncome 1,379,590 3,991,248 (65.43)

OtherIncome 9,882,650 1,907,841 418.00

	 Total	Investment	Income	 1,092,820,932	 539,543,536	 102.55	



  TheoperatingresultsofitstwoA-GradeCBDofficebuildings,namelyParkVenturesEcoplex

(excludingthepremisesoftheOkuraPrestigeBangkokHotel)andSathornSquarewhicharetheCore

PropertiesinvestedbytheREIT,areasfollows:

  ParkVenturesEcoplex(excludingthepremisesoftheOkuraPrestigeBangkokHotel)hadan

averageoccupancyrateinQ4/2017of99%andanaveragerentalrateforQ4/2017ofBaht981per

sq.meterpermonth,whichcontinuouslyincreasedthantherateasoftheCorePropertiesinvestmentdate.


	 Park	Ventures	Ecoplex	 Q2/2016(1)	 Q4/2016	 Q4/2017	


AverageOccupancyRate(%) 100 100 99

AverageRentalRate(Baht/Sq.Meter/Month) 949 961 981

NetLeasableArea(Sq.Meter)(2) 26,315 26,311 27,476

Note: (1) Q2/2016Startedon22March2016whichisthedateoftheREIT’sincorporation.TheREITinvestedintheCore

  Propertieson30March2016.

 (2) Adjustedofofficespacetoaccommodatetherequirementsofatenant.



The REIT Manager’s Management Discussion and
Analysis
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  SathornSquarehadanaverageoccupancyrateinQ4/2017of96%andanaveragerentalrate

forQ4/2017ofBaht786persq.meterpermonth,whichcontinuouslyincreasedthantherateasofthe

CorePropertiesinvestmentdate.


	 Sathorn	Square	 Q2/2016(1)	 Q4/2016	 Q4/2017	


AverageOccupancyRate(%) 94 95 96

AverageRentalRate(Baht/Sq.Meter/Month) 761 765 786

NetLeasableArea(Sq.Meter)(2) 73,253 73,253 73,124

Note: (1) Q2/2016Startedon22March2016whichisthedateoftheREIT’sincorporation.TheREITinvestedintheCore

  Propertieson30March2016.

 (2) Adjustedofofficespacetoaccommodatetherequirementsofatenant.



(2)	 Expenses	of	the	REIT	

  In2017,theREIThadtotalexpensesofBaht394millionwhichincreasedofBaht191

millionor93.68%fromlastyear,dueto193daysofoperationinthelastperiod.Totalexpenses

mostlyincurredfromthecostofrentalandservicesofBaht195million,or49.40%ofitstotal

expenses.TheREITalsohadBaht30millioninamortizationofdeferredexpenses,or7.62%of

itstotalexpenses,whicharetheexpenses,relatedtotheestablishmentoftheREIT,andis

amortizedoveraperiodof5years.



TheREIThad:

- ManagementfeepayabletoUniventuresREITManagementCompanyLimited,which

actsastheREITManager,

- TrusteefeepayabletoKasikornAssetManagementCompanyLimited,whichactsasthe

Trustee,

- RegistrarfeepayabletoThailandSecuritiesDepositoryCompany,whichactsasthe

SecuritiesRegistrar,

- PropertymanagementfeepayabletoNorthSathornRealtyCompanyLimited,whichacts

asthePropertyManager,and

- ProfessionalfeepayabletoKPMGPhoomchaiAuditLimited,whichactsastheAuditor,

andKnightFrankChartered(Thailand)CompanyLimited,whichactsastheProperty

Appraiser.



  AllthefeespayablebytheREITwerewithinthelimitsetastheprescribedpercentageof

theTotalAssetValueoftheREIT’sInitialCoreInvestmentAssetsassetforthintheREIT’s

Prospectus.

  TheREIThadBaht74million in financingcost,or18.70%of its totalexpenses,

comprisingofinterestexpensesonitsBaht2,000millionloansfromacommercialbankanda

SpecialFinancialInstitution(SFI).





�

Golden Ventures 
Leasehold Real Estate 

Investment Trust 

	 Expenses	 1	October	2016	to	 22	March	2016	to	

	 (Unit:	Baht)	 30	September	2017	 30	September	2016	 Change	

	 	 Amount	 Amount	 %	

CostofRentalandServices 194,568,186 101,624,412 91.46

ManagementFee 18,035,520 9,545,166 88.95

TrusteeFee 8,501,059 4,513,139 88.36

RegistrarFee 2,669,106 1,446,941 84.47

PropertyManagementFee 60,866,940 29,605,248 105.60

ProfessionalFee 2,082,453 1,059,515 96.55

AdministrationExpenses 3,481,157 1,280,907 171.77

AmortizationofDeferredExpenses 30,024,407 15,883,326 89.03

FinanceCost 73,643,886 38,399,661 91.78

	 Total	Expenses	 393,872,714	 203,358,315	 93.68	



(3)	 Net	Investment	Income	

  In2017,theREIThadnetinvestmentincomeofBaht699millionwhichincreasedofBaht

363millionor107.91%fromlastyearandhadnetincreaseinnetassetsfromoperationsof

Baht647millionwhichincreasedofBaht403millionor165%fromlastyear.However,theREIT

hadnetunrealisedlossoninvestmentsinleaseholdpropertiesofBaht51million,representeda

decreaseinthefairvalueofsuchleaseholdrightsfromitsfairvalueon30September2016.As

ofthefiscalendingof30September2017theinvestmentsinleaseholdpropertiesatfairvalue

wasatBaht9,756million.


	 Appraised	Value	Using		 2017	Appraised	Value	 2016	Appraised	Value	

	 Income	Approach	Valuation	Method	 (Unit:	Million	Baht)	 (Unit:	Million	Baht)	

IndependentAppraisers KnightFrankChartered GrandAssetAdvisory

 (Thailand)Co.,Ltd. Co.,Ltd.

AppraisalDate 30September2017 12September2016

ParkVenturesEcoplex 3,119 2,935

SathornSquare 6,637 6,879

TotalAppraisedValue 9,756 9,814
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	 Net	Investment	Income	 1	October	2016	to	 22	March	2016	to	

	 (Unit:	Baht)	 30	September	2017	 30	September	2016	 Change	

	 	 Amount	 Amount	 %	

InvestmentIncome 1,092,820,932 539,543,536 102.55

Expenses 393,872,714 203,358,315 93.68

Net	Investment	Income	 698,948,218	 336,185,221	 107.91	

Netrealisedgainfromsaleofinvestments

 insecurities 2,910,414 - -

Netrealisedlossfromsaleandwrite-offof

 investmentsinleaseholdproperties (7,133,988) - -

NetUnrealisedGainonInvestmentsinSecurities 3,269,889 35,947 8,996.42

NetUnrealisedLossonInvestmentsinLeasehold

 Properties (50,664,712) (91,941,779) (44.89)

Net	Increase	in	Net	Assets	from	Operations	 647,329,821	 244,279,389	 165.00	



2. FinancialPositionoftheREIT
(1)	 Assets	

  Asof30September2017,theREIThadtotalassetsofBaht10,562million,raisedof

Baht24millionor0.23%from30September2016,whichthesignificantitemswere:

• InvestmentsinleaseholdpropertiesatfairvaluetotaledBaht9,756million,showinga

declineofBaht58millionor0.59%fromitsfairvalueasof30September2016.Thefair

valueappraisalwasappraisedbytheindependentappraisersusinganincomeapproach

valuationtechnique.

• InvestmentsinsecuritiesatfairvaluetotaledBaht521million,increasedofBaht271

millionor108.46%,representinginvestmentsinfixedincomefunds.

• DeferredexpensesofBaht104millionwereexpensesrelatedtotheestablishmentofthe

REIT,andareamortizedoveraperiodof5years.
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	 Assets	 Ending	 Ending	

	 (Unit:	Baht)	 30	September	2017	 30	September	2016	 Change	

	 	 Amount	 Amount	 %	

InvestmentsinLeaseholdPropertiesatFairValue 9,756,000,000 9,814,000,000 (0.59)

InvestmentsinSecuritiesatFairValue 521,216,250 250,035,947 108.46

CashonHandandatBanks 134,653,154 113,575,029 18.56

RentalandServiceReceivables 20,237,667 13,180,617 53.54

AccruedInterestIncome 471,237 564,424 (16.51)

PrepaidExpenses 23,077,593 27,081,033 (14.78)

DeferredExpenses 104,303,950 134,328,357 (22.35)

RefundableValueAddedTax 5,360 182,757,556 (100.00)

OtherAssets 1,548,840 2,055,636 (24.65)

Total	Assets	 10,561,514,051	 10,537,578,599	 0.23	



(2)	 Liabilities	

  Asof30September2017,theREIThadtotalliabilitiesofBaht2,346million,raisedof

Baht32millionor1.40%from30September2016,ofwhichthesignificantitemswere:

• Baht2,000Long-termloans,whichaccountedfor85.26%oftotalliabilities,represented

lendingfromacommercialbankandaSpecialFinancialInstitution(SFI).

• DepositsfromrentalandservicesofBaht272million,accountedfor11.60%oftotal

liabilities,includingtenant’ssecuritydepositsforleaseandservices.


	 Liabilities	 Ending	 Ending	

	 (Unit:	Baht)	 30	September	2017	 30	September	2016	 Change	

	 	 Amount	 Amount	 %	

TradeAccountsPayable 15,619,085 17,199,637 (9.19)

OtherAccountsPayable&AccruedExpenses 36,942,043 29,859,478 23.72

RentalandServiceIncomeReceivedinAdvance 14,294,972 8,576,347 66.68

DepositsfromRentalandServices 272,115,769 251,608,252 8.15

Long-TermLoans 2,000,000,000 2,000,000,000 -

OtherLiabilities 6,858,732 6,311,696 8.67

Total	Liabilities	 2,345,830,601	 2,313,555,410	 1.40	



(3)	 Net	Assets	

  Asof30September2017,theREIThadBaht8,216millionnetassetswhichdecreased

ofBaht8millionor0.10%from30September2016.TheREIThadnetassetvalueperunitof

Baht10.0830,showingadecreasefromBaht10.0933asof30September2016.
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3. CashFlowAnalysis
  Asof30September2017,theREIThadBaht135millionincashonhandandatbanks,derived

mainlyfrom:

(1) TheREIThadnetcashflowsfromoperatingactivitiesofBaht743millionwhichresultedfrom

theincreaseinnetassetsfromoperationsofBaht647millionandthedecreaseofBaht183

millioninrefundablevalueaddedtax.

(2) TheREIThadnetcashflowsusedinfinancingactivitiesofBaht722millioncontributedfrom

Baht554milliondistributiontounitholdersandBaht102millionofreductionofpaid-incapital

distributedtounitholders.


	 Cash	Flows	(Unit:	Baht)	 Ending	30	September	2017	

	 	 Amount	

NetCashFlowsfromOperatingActivities 743,120,859

NetCashFlowsUsedinFinancingActivities (722,042,734)

NetIncreaseinCashonHandandatBanks 21,078,125

CashonHandandatBanksattheBeginningoftheYear/Period 133,575,029

Cash	on	Hand	and	at	Banks	at	the	End	of	the	Year	/	Period	 134,653,154	



4. FinancialRatios
(1)	 Profitability	Ratio	

  Asof30September2017,TheREIThadagrossprofitmargin,anetprofitmargin,anda

returntounitholdersof82.20%,63.96%,and7.88%,respectively.


	 Financial	Ratios	 Ending	 Ending	

	 	 30	September	2017	 30	September	2016	

GrossProfitMargin(%) 82.20 81.16

NetProfitMargin(%) 63.96 62.31

ReturntoUnitHolders(%) 7.88 2.97



(2)	 Efficiency	Ratio	

  Asof30September2017,TheREIT’sefficiencyinmanagingitsassetsshowedupinits

returnonassetsand totalassets turnover ratioswhichwere6.62%and0.1024 time,

respectively.


	 Financial	Ratios	 Ending	 Ending	

	 	 30	September	2017	 30	September	2016	

ReturnonAssets(%) 6.62 3.19

TotalAssetsTurnover(Times) 0.1024 0.0506
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(3)	 Liquidity	Ratio	

  Asof30September2017,TheREIThadacurrentratioof9.5124times,aquickratioof

9.1783times,andanaccountreceivableturnoverof53.4768times.


	 Financial	Ratios	 Ending	 Ending	

	 	 30	September	2017	 30	September	2016	

CurrentRatio(Times) 9.5124 6.5619

QuickRatio(Times) 9.1783 6.0930

AccountReceivableTurnover(Times) 53.4768 40.4871



(4)	 Debt	Covenant	

  TheREITmustmaintain thefinancialcovenantsrequiredunder the long-term loan

agreements.TheREITManagerhastheopinionthattheREIThasdulycompliedwith its

financialcovenantsassetforthinsuchlong-termloanagreements.Thedetailsaresummarized

asfollows:


	 Financial	Ratios	 Financial	 Ending	 Ending	

	 	 Covenants	 30	September	2017	 30	September	2016	

LoantoTotalAsset(%) Lessthan30% 18.94 18.98

FundedInterestBearingDebttoEBITDA Lessthan5.5 2.49 2.71

 (Times)(1) Times


Note: (1)Annualaverageratio



5. TheREIT’sReturns
  In2017,theREITmadeadistributionpaymentofBaht0.7414perunittrusttoitsunitholders.

  TheREITdistributionratefortheyearended30September2017wasat7.51%ofparvalue,

and5.01%ofthemarketvalueoftheunittrustasat29September2017.



	 Historical	Record	of	the	Distribution	Payments	for	the	Fiscal	Year	2017	


	 Operating	Period	 Distribution	Payment	 Payment	Date	 Type	

	 	 (per	unit)	

1October-31December2016 0.1887 9March2017 Cash

1January-31March2017 0.1997 14June2017 Cash

1April-30June2017 0.1980 8September2017 Cash

1October2016-30September2017 0.1550 25December2017 Cash
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	 Disclosure	of	Distribution	Payments	for	the	Fiscal	Year	2017	


	 	 Year	2017	 Year	2016	

(1) DistributionPaymentPerUnit(Baht) 0.7414 0.2998

(2) DistributiononReductionofCapitalPerUnit(Baht) - 0.1250

TotalDistributionsPerUnit(1)+(2)(Baht) 0.7414 0.4248

DistributionRatetotheInitialPublicOffering

 PriceoftheUnitTrust

 (Baht10.00PerUnit)Asat22March2016(%) 7.41 4.25

DistributionRatetoparvalue

 (Baht9.875PerUnitasat30September2017(%)

 andBaht10.00PerUnitasat30September2016(%)) 7.51 4.25

DistributionRatetotheMarketValueoftheUnitTrust

 (Baht14.80PerUnitAsat29September2017(%)

 andBaht14.70PerUnitAsat30September2016(%)) 5.01 2.89
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MainPointsoftheREIT
REITName GoldenVenturesLeaseholdRealEstateInvestmentTrust

ShortName GoldenVenturesREIT

Abbreviation GVREIT

REITManager UniventuresREITManagementCompanyLimited

PropertyManager NorthSathornRealtyCompanyLimited

Trustee KasikornAssetManagementCompanyLimited

TermoftheREIT Indefinite

LeaseholdPeriod Around24yearsfromtheregistrationdateoftheleasehold

 endingon5September2041

TypeoftheREIT Unittrustisnotredeemable

Paid-upCapital Baht8,046,150,000



ObjectiveoftheREIT
 GoldenVenturesLeaseholdRealEstateInvestmentTrust(“GVREIT”orthe“REIT”)wasestablished

undertheTrustforTransactionsinCapitalMarketAct,B.E.2550,on22March2016,withKasikornAsset

ManagementCompanyLimitedactingasitsTrusteeandUniventuresREITManagementCompanyLimited

(“theCompany”)actingasitsREITManager.TheREITwasbeingthelistedsecurityonTheStockExchange

ofThailandon4April2016.

 TheREITwasestablishedundertheTrustforTransactionsinCapitalMarketActandnotifications

issuedbytheSecuritiesandExchangeCommissionwiththeobjectiveoflaunchingthepublicofferingofunits

oftrustcertificaterepresentingtherightsoftheholderasabeneficiaryofaRealEstateInvestmentTrust

(REIT)andtoregistersuchunitsaslistedsecurityintheStockExchangeofThailand.

 TheREITinvestedtheofferingproceedsoftheREITinitsCorePropertiesandhavingtheCompany

actingastheREITManager,togetherwithNorthSathornRealtyCompanyLimitedbeingtheProperty

Manager.SuchCorePropertiesshallberentedoutforbenefitsintermsofrentalfeesinaccordancewiththe

notifiedrulesasprescribedbytheSecuritiesandExchangeCommissionoranyoftheagencieswhichare

authorizedtoprescriberelevantnotificationsthatshallgovernsuchbenefits.

 TheREIT’srevenueshallcomefrombenefitsandincomegeneratedfromrealestatesuchasrental

fees.TheCompanyshallmanagetheREITunderthesupervisionoftheTrusteewhereastheTrusteeshall

superviseandcontroltheCompanytooperateitsbusinessinaccordancewiththeTrustDeedandtherules

prescribedintheTrustforTransactionsinCapitalMarketActandotherrelatedNoticesissuedbythe

SecuritiesandExchangeCommission,theSecuritiesandExchangeCommissionOffice,andtheStock

Exchange.Indeed,theREITshallnotactinthemannerwhichmayexploititstrustfundbyusingittodirectly

conductoroperateanybusiness,andshallnotleaseorrentitsrealestatetoanypartywherethereis

reasonabledoubtthatitmayuseitsrealestatetoperformanybusinessactwhichisillegalorimmoral.

TheREIT
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 TheREITusedthepublicofferingproceedsofBaht8,148million,raisedfromindividualinvestorsand

juristicpersons,andBaht2,000millionfromlongtermborrowings,aswellasBaht160millionfromrental

deposits(accountsto68%ofthetotalamountofrentaldeposits) to invest inParkVenturesEcoplex

(excludingthepremisesoftheOkuraPrestigeBangkokHotel)andSathornSquare(the “CoreInvestment

Assets”),ofwhichthetotalassetvalueofitsaggregatedinvestmentsisBaht9,906million.Inaddition,the

REITalsoappliedthefundtopayforexpensesincurredfromtheissuanceandthepublicofferingofunitsof

trustcertificate.



List	of	the	First	10	Trust	Unit	Holders	as	at	the	Closing	Date	of	the	Share	Register	Book	(29	September	2017)	

	

	 Trust	Unit	Holders	 Number	 Trust	Unit	Holding		

	 	 of	the	Units	 Proportion	(%)	

GoldenLandPropertyDevelopmentPublicCompanyLimited 184,500,000 22.64%

Krungthai-AXALifeInsurancePublicCompanyLimited 55,700,000 6.84%

ThaiLifeInsurancePublicCompanyLimited 55,511,300 6.81%

AllianzAyudhyaAssurancePublicCompanyLimited 50,000,000 6.14%

BangkokLifeAssurancePublicCompanyLimited 44,094,000 5.41%

SoutheastLifeInsurancePublicCompanyLimited 39,965,000 4.90%

GovernmentSavingsBank 35,000,000 4.30%

KPropertySectorFund 25,282,700 3.10%

SCBLifeAssurancePublicCompanyLimited 20,922,200 2.57%

SCBIncomePlusFund 20,548,700 2.52%

TotalFirst10TrustUnitHolders 531,523,900 65.23%

OtherTrustUnitHolders 283,276,100 34.77%

Total	 814,800,000	 100%	
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TheTrustee

GeneralInformation
Name: KasikornAssetManagementCompanyLimited

Address: 400/22,KasikornbankBuilding,6thand12thFloor,PhahonYothinAvenue,

 SamsenNai,PhayaThai,Bangkok,10400

TypeofBusiness: AssetManagementCompanyandTrustee

Telephone: 0-2673-3999

Facsimile: 0-2673-7809

Homepage: www.kasikornasset.com



RelevantLicenses
 TheTrusteereceiveditstrusteelicensefromtheSecurityExchangeCommissionOfficeinSeptember

2013.



DutiesandResponsibilitiesoftheTrustee
 TheTrusteehasitsdutiestoadministertheREITwithprofessionalintegrityofhonesty,caution,and

expertise.Itshallequitablytreatbeneficiarieswithintentiontoprovidethemwithmaximumbenefits,while

performingitsdutiesefficientlyandindependentlyinaccordancewiththeTrustDeed,relevantlaws,and

additionalcommitments(ifany)toinvestors.TheTrusteehasthemaindutiesasprescribedintheTrustdeed

whichare:

1. Monitor,supervise,andreviewthattheREITManagermanagestheREITaccordingtotheTrustDeed

andrelevantlaws.

2. InaneventthattheREITManageractsorrefrainsfromanyactionandsuchactionorinactioncauses

damagetotheREIT,ortheREITManagerfailstoperformitsdutiesasprescribedintheagreements

andunderapplicablelaws,theTrusteeshallreporttotheSecurityExchangeCommissionOffice,and

shallresolve,restrain,orremedyanydamageincurred,asdeemedappropriate.

3. Attendallunitholdermeetings.Ifaresolutionofaunitholdermeetingisrequested,theTrusteeshall

answerquestionsandprovideopinionsontheREIToperationswhetherornotsuchoperationsare

performedaccordingtotheTrustDeedorrelevantlaws.TheTrusteeshallalsoopposeandinformunit

holdersifsuchoperationscannotbecarriedout,orifsuchoperationsarenotincompliancewiththe

TrustDeedorapplicablelaws.

4. InaneventthattheREITManagerfailstoperformitsduties,theTrusteeshalladministertheREITas

necessarytoprevent,restrain,orlimitanyoccurrenceofseveredamagethatmayimpairthebenefits

oftheREITorunitholdersingeneral.TheTrusteeisalsoempoweredtofindanewREITmanager.

5. PrepareitsreporttobesubmittedtounitholderstogetherwiththeREIT’sannualreport,andexpress

itsopinionsontheREITManager’sperformanceinmanagingtheREIT,aswellasthecomplianceof

theREITManager’sworkwiththeconditionsasprescribedintheTrustDeed.
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 Additionally,unitholderscanfindthedetailed informationontheTrustee’sscopeofdutiesand

responsibilitiesintheTrustDeed.



TrusteeFee
 FortheentirecontractperiodoftheTrustDeed,theTrusteeshallreceiveitstrusteefeeandcustodian

feewhichshallbeattherateofnomorethan0.3%oftheNetAssetValue(NAV)oftheREITwitha

minimumfeelimitbeingsetatBaht8millionperannum.(Intheeventofacapitalincrease,astheworkand

thedutiesoftheTrusteeshallalsoincrease,theminimumlimitmayberaised)
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REIT’sStructure

Trustee

InvestmentBenefit

TheREIT

Investment	Assets	consist	of;	

• Subleasehold r ights over land,

 building and systems and freehold

 rights over furniture andequipment

 ofSathornSquare

• Leasehold rights over some parts

 of area, st ructures and systems,

 and freehold r ights over furni ture

 and equipment of Park Ventures

 Ecoplex

Sponsor(s)	 Investors	

TrustUnitHolders

Fee

Managing
REIT

Fee

Managing
REIT’s
Assets

RentalandServiceFee

Fee

Monitoring
REIT

Retail	Tenants	


Rentforofficeandretailareas

inthebuildings

Property
Manager

NorthSathornRealty

CompanyLimited

REITManager
UniventuresREIT

Management
CompanyLimited

Appointing
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REITManager

DetailsofREITManager


1. REITManagerInformation
  UniventuresREITManagementCompanyLimited(“TheCompany”)whichactsastheREIT

Managerisapubliclylistedcompanyfoundedon9January2015witharegisteredandpaid-upcapital

ofBaht10,000,000comprisingof1,000,000commonsharesataparvalueofBaht10pershare.


SummaryoftheCompany’simportantinformation


CompanyName UniventuresREITManagementCompanyLimited

CompanyRegistrationNumber 0105558004214

DateofIncorporation 9January2015

CompanyAddress 57ParkVenturesEcoplex,22ndFloor,

 WirelessRoad,Lumpini,Patumwan,Bangkok

 Telephone:02-643-7620

 Facimile:02-643-7625

 E-mail:uvrm@univentures.co.th

RegisteredCapital Baht10,000,000

 (Consistingof1,000,000commonshareswithaparvalueofBaht

 10pershare)

NatureandScopeofBusiness ActingastheTrustManagerofGoldenVenturesLeaseholdRealEstate

 InvestmentTrust

Majorshareholders UniventuresPublicCompanyLimited(99.997%)

(ShareHoldingPosition)

Directors 1. Mr.PanoteSirivadhanabhakdi(ExecutiveDirector)

 2. Mr.SithichaiChaikriangkrai(ExecutiveDirector)

 3. Mr.ChatrapeeTantixalerm(IndependentDirector)

AuthorisedSignatory Jointsignatureoftwooftheabovementioneddirectorsaffixingthe

 companyseal

FiscalYear Ending30Septemberofeachyear(Changefiscalyeartoending

 30Septemberfromending31December)
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2. ShareholdingStructureoftheREITManager


	 No.	 Shareholder	Name	 Number	of	 As	%	of	

	 	 	 Shares	 the	Paid-Up	Capital	

1 UniventuresPublicCompanyLimited 999,970 99.997

2 UniventuresConsultingCompanyLimited 15 0.0015

3 UniventuresAssetManagementCompanyLimited 15 0.0015

	 	 Total	 100,000	 100	



3. TheCompany’sOrganizationalStructure
  Asof30September2017,theorganizationalchartoftheCompany,astheREITManager,

comprisesthefollowingBoardofDirectorsandthemanagement:

BoardofDirectors
Mr.ChatrapeeTantixalerm

Mr.PanoteSirivadhanabhakdi

Mr.SithichaiChaikriangkrai

ManagingDirector
(Acting)

Ms.ChantrapornChan1

Asset	Management	 Investor	Relations	and	

Operational	Support	

Compliance	&	Risk	

Management	

Head	

Ms.NutrineeJiraongkarn

Head	

Ms.ChantrapornChan

Head	

Mr.SupachaiDamrongtananurag

Note:Ms.ChantrapornChan(Headof Investorrelationsandoperationalsupport)wasappointedasacting

ManagingDirectorwhichreplacingtheresignationofMr.UrasateNavanugrahawitheffectfrom1September2017

untilanewManagingDirectorisdulyappointed.
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Mr.ChatrapeeTantixalerm
Chairman	of	the	Board	and		

Independent	Director	

01

Work	Experience	

Position	Held	

• July2015-Present

 ChairmanoftheBoardofDirector/IndependentDirector

 UniventuresREITManagementCompanyLimited

• August2015-Present

 DeputyChairman/ChiefExecutiveOfficer

 TalisAssetManagementCompanyLimited

• September2009-Present

 IndependentDirector/ChairmanoftheAuditCommittee/

 CorporateStrategyCommittee

 TSFCSecuritiesPublicCompanyLimited

• March2012-June2015

 Director/DeputyChairman

 AssociationofInvestmentCommittee(AIMC)

• December2015-June2015

 Director/ChiefExecutiveOfficer

 KrungsriAssetManagementCompanyLimited

• August2011-September2014

 ExecutiveBoardMember

 InternationalChamberofCommerceThailand(ICC)

• November2008-May2010

 IndependentDirector

 MinorCorporationPublicCompanyLimited

Education	&	Training	

• MBAFinance,SASIN



Thai	Institute	of	Directors	(IOD)	

• DirectorAccreditationProgram

 (DAP48/2005)

• CorporateGovernanceforCapitalMarket

 Intermediaries(CGI2/2015)



DirectorsInformation
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Education	&	Training	
• MasterofScienceinAnalysis,Designand
 ManagementofInformationSystem,TheLondon
 SchoolofEconomicsandPoliticalScience,UK

Thai	Institute	of	Directors	(IOD)	
• DirectorsCertificationProgram(DCP46/2004)
• DirectorsAccreditationProgram(DAP10/2004)
• FinanceforNon-FinanceDirectors(FND10/2004)

Work	Experience	
Current	Position	
• July2015-Present
 Director/ExecutiveDirector
 UniventuresREITManagementCompanyLimited
• December2012-Present
 ViceChairmanoftheBoardofDirector/Chairmanof
 theExecutiveCommittee/Memberofthe
 CompensationandNominatingCommittee
 GoldenLandPropertyDevelopmentPublic
 CompanyLimited
• July2007-Present
 ViceChairmanoftheBoardofDirector/Chairmanof
 theBoardofExecutiveDirectors/Memberofthe
 RemunerationandNominationCommittee/
 MemberoftheCorporateGovernanceCommittee
 UniventuresPublicCompanyLimited




Mr.PanoteSirivadhanabhakdi
Director	and	Executive	Director	

	

02

• November2005-Present
 Director/ExecutiveDirectorBerliJuckerPublicCompanyLimited
• March2013-Present
 DirectorFrasersCentrepointLimited
• October2013-Present
 GroupChiefExecutiveOfficerFrasersCentrepointLimited
• January2017-Present
 Director/Executivedirector
 TICONIndustrialConnectionPublicCompanyLimited
• October2017-Present
 DirectorSiridamrongdhamCompanyLimited
• June2017-Present
 DirectorOneBangkokHoldingsCompanyLimited
• May2017-Present
 DirectorSubSomboonPropertyPlusCompanyLimited
• January2017-Present
 DirectorFahParthanPandinthongCompanyLimited
• November2016-Present
 DirectorVadhanabhakdiCompanyLimited
• January2016-Present
 DirectorKasemsubbhakdiCompanyLimited
• August2015-Present
 DirectorQuantumCapitalDevelopmentCompanyLimited
• May2015-Present
 DirectorTCCHoldings(2519)CompanyLimited
• December2014-Present
 DirectorLakeviewGolfAndYachtClubCompanyLimited
• October2014-Present
 DirectorKasemsubvadhanaCompanyLimited
• March2014-Present
 DirectorTonicInternationalCompanyLimited
• November2013-Present
 DirectorTCCAssets(Thailand)CompanyLimited
• June2013-Present
 DirectorKasemSubsiriCompanyLimited
• December2012-Present
 DirectorSMJCDevelopmentCompanyLimited
• December2011-Present
 DirectorTCCExhibitionandConventionCenterCompanyLimited
• December2011-Present
 DirectorTCCTradeandConventionCenterCompanyLimited
• May2011-Present
 DirectorN.C.C.ExhibitionOrganizerCompanyLimited
• May2011-Present
 DirectorN.C.C.ImageCompanyLimited
• May2011-Present
 DirectorF&BInternationalCompanyLimited
• April2011-Present
 DirectorN.C.C.ManagementandDevelopmentCompanyLimited
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• Febuary2010-Present
 DirectorNorthParkRealEstateCompanyLimited
• January2010-Present
 DirectorNorthParkGolfandSportsClubCompanyLimited
• December2009-Present
 DirectorTheCha-AmYachtClubHotelCompanyLimited
• May2009-Present
 DirectorNongKhaiCountryGolfClubCompanyLimited
• August2008-Present
 DirectorTerragroFertilizerCompanyLimited
• March2008-Present
 DirectorNormCompanyLimited
• 2008-Present
 ViceChairmanoftheBoardofDirector
 SuraBangyikhanCompanyLimited
• July2007-Present
 DirectorAdelfosCompanyLimited
• May2007-Present
 DirectorEasternSeaboardIndustrial
 Estate(Rayong)CompanyLimited
• February2007-Present
 DirectorThaiBeveragePublicCompanyLimited
• September2006-Present
 DirectorCristallaCompanyLimited
• August2006-Present
 DirectorPlantheonCompanyLimited
• March2004-Present
 DirectorBeerThipBrewery(1991)CompanyLimited
• August2001-Present
 DirectorT.C.C.TechnologyCompanyLimited

Past	Experience	
• April2007-July2017
 Director/ExecutiveDirector
 SiamFoodProductsPublicCompanyLimited
• July2013-September2016
 ChiefExecutiveOfficerUniventuresPublicCompanyLimited
• March2011-July2013
 DirectorOishiGroupPublicCompanyLimited
• December2013-September2015
 DirectorThipSukhothaiBio-TechCompanyLimited
• December2013-September2015
 DirectorThipSuphanburiBioEnergyCompanyLimited
• August2012-September2017
 DirectorTCCPhumipatCompanyLimited
• September2011-September2015
 DirectorThipNakhonsawanBioEnergyCompanyLimited
• September2011-September2015
 DirectorThipSugarSukhothaiCompanyLimited

• June2011-May2013
 DirectorWattanapatTradingCompanyLimited

• April2011-May2012
 DirectorBangpa-InPaperMillIndustryCompanyLimited

• April2010-November2012
 DirectorTCCL1CompanyLimited

• January2010-November2012
 DirectorACKRealtyCompanyLimited

• October2010-March2011
 DirectorThippatanaArcadeCompanyLimited

• June2010-June2011
 DirectorT.C.C.CommercialPropertyManagement
 CompanyLimited

• June2009-July2013
 DirectorPrideeprapaCompanyLimited

• June2008-September2015
 DirectorThipSugarNakhonsawanCompanyLimited

• April2008-September2015
 DirectorThipKampangpetchBioEnergyCompanyLimited

• April2008-September2015
 DirectorThipSukhothaiBioEnergyCompanyLimited

• January2008-September2015
 DirectorThipSukhothaiBioRefineryCompanyLimited

• November2008-August2014
 DirectorTCCCorporationCompanyLimited

• July2008-August2014
 DirectorTCCLandRetailCompanyLimited

• November2008-May2013
 DirectorTCCRealEstateDevelopmentCompanyLimited

• November2007-April2017
 DirectorPaksongCapitalCompanyLimited

• October2007-July2013
 DirectorTCCAssetWorldCorporationCompanyLimited

• July2007-Febuary2017
 DirectorTCCLandDevelopmentCompanyLimited

• November2006-April2016
 DirectorSiriwanaCompanyLimited

• August2006-September2015
 DirectorThipSugarKamphaengphetCompanyLimited

• August2006-September2015
 DirectorTheSuphanburiSugarIndustryCompanyLimited

• December2005-August2014
 DirectorTCCLandCompanyLimited

• August2004-April2013
 DirectorGoldenWealthCompanyLimited
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Mr.SithichaiChaikriangkrai
Director	and	Executive	Director	

03

Work	Experience	

Position	Held	

• July2015-Present

 Director/ExecutiveDirector

 UniventuresREITManagementCompanyLimited

• March2016-Present

 Director/ExecutiveDirector/

 MemberoftheCorporateGovernanceCommittee

 BigCSupercenterPublicCompanyLimited

• August2013-Present

 Director

 FrasersCentrepointLimited

• February2013-Present

 Director

 FraserandNeave,Limited

• December2012-Present

 Director/ExecutiveDirector

 GoldenLandPropertyDevelopmentPublicCompanyLimited

• October2011-Present

 Director/ViceChairmanoftheExecutiveCommitteeNo.1

 SermsukPublicCompanyLimited

• May2010-Present

 DirectorandSeniorExecutiveVicePresident

 ThaiBeveragePublicCompanyLimited

• July2007-Present

 Director/ExecutiveDirector

 UniventuresPublicCompanyLimited

• April2007-Present

 Director/ExecutiveDirector

 SiamFoodProductsPublicCompanyLimited

• January2006-Present

 Director/ViceChairmanoftheExecutiveCommitteeNo.2

 OishiGroupPublicCompanyLimited

• December2001-Present

 Director/ExecutiveDirector

 BerliJuckerPublicCompanyLimited



Education	&	Training	

• MasterDegreeinAccounting

 (FirstClassHonours)

 ThammasatUniversity

• MiniMBA,

 LeadershipManagement,

 KasetsartUniversity



Thai	Institute	of	Directors	(IOD)	

• DCPRefresherCourse(2/2006)

• DirectorCertificationProgram

 (DCP26/2003) 
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Ms.ChantrapornChan
Acting	Managing	Director	and		

Head	of	Investor	Relations	and		

Operational	Support	

01

NamesandInformationofExecutives

Education	&	Training	

• BA(Finance),

 UniversityoftheThaiChamber

 ofCommerce

Work	Experience	

Position	Held	

• 1September2017untilanewManagingDirector

 isdulyappointed

 ActingManagingDirector,

 UniventuresREITManagementCompanyLimited

• December2015-Present

 HeadofInvestorRelationsandOperationalSupport,

 UniventuresREITManagementCompanyLimited

• November2006-November2015

 AssistantVicePresident:Finance,

 PacificStarInternational(Thailand)CompanyLimited



Mr.UrasateNavanugraha
Managing	Director		

(Resignation	from	1	September	2017)	

02

Education	&	Training	

- MBA(Finance),

 UniversityofMarylandatCollegePark

- MS(Construction),

 UniversityofMarylandatCollegePark



Work	Experience	

Position	Held	

• October2015-Present

 ManagingDirector,

 UniventuresREITManagementCompanyLimited

• August2015-September2015

 SeniorVicePresident:BusinessDevelopment,

 UniventuresPublicCompanyLimited

• September2014-July2015

 ChiefofBusinessDevelopment,

 KasemsubsiriCompanyLimited

• January2007-September2007

 SeniorVicePresident:Investment&Development,

 PacificStarInternational(Thailand)CompanyLimited
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Mr.SupachaiDamrongtananurag
Head	of	Compliance	&		

Risk	Management	

03

Education	&	Training	

• MBA

 (Accountingforplanningandcontrol),

 KasetsartUniversity

Work	Experience	

Position	Held	

• October2015-Present

 HeadofCompliance&RiskManagement,

 UniventuresREITManagementCompanyLimited

• October2014-September2015

 SeniorInternalAuditManager,

 UniventuresPublicCompanyLimited

• July2012-October2014

 InternalAuditDivisionManager,

 PremierFissionCapitalCompanyLimited

• June2005-June2552

 SeniorInternalAuditor,

 TrueCorporationPublicCompanyLimited

Ms.NutrineeJiraongkarn
Head	of	Asset	Management	

04

Education	&	Training	

• MS

 (RealEstateBusiness),

 Thammasatuniversity

Work	Experience	

Position	Held	

• February2017-Present

 HeadofAssetManagement,

 UniventuresREITManagementCompanyLimited

• June2012-January2017

 AssistantVicePresident,

 LandandHouseFundManagementCompanyLimited

• October2011-May2012

 SeniorCreditAnalyst,

 OceanLifeInsurancePublicCompanyLimited
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ScopeofDutiesandAuthorisationoftheBoardofDirectorsoftheREITManager


 TheCompany’sBoardofDirectorsisthekeyauthorityforapprovaloftheCompany’svision,mission,

strategies,directions,andpoliciesinrelationtooperationsandbusinessplans,bothfortheshort-termand

long-term. Italsooversees financialstrategies, riskmanagement,organizationaloverview,corporate

governance,aswellascorporateoperationalassessmentandemployeeperformanceevaluationrelatingto

theirtasksastheREITManager.TheREITManagerhasitsdutiestoefficientlymanagetheREITsetforthin

thepoliciesandbusinessplan,accordingtothescopeprescribedbytheREITManagementAgreement,the

TrustDeed,RegistrationStatement,Prospectus,theCompany’sMemorandumandArticlesofAssociation,

theResolutionoftheCompany’sBoardofDirectors,andtheResolutionoftheMeetingsoftheUnitHolders,

aswellasrelevantlaws.TheREITManagershallperformtheirdutieswiththeobjectivetomaximizethe

beneficialinterestoftheREITandtheunitholdersoftheREIT.

 Inaddition,theCompany’sBoardofDirectorsalsohasanimportantgovernanceroleinsupervising

thecomplianceof theoperationalregulationsandtheconflictof interestdisclosureprescribedbythe

SecuritiesandExchangeCommissionOffice,theStockExchangeofThailand,andotherrelevantauthorities.

ThescopeofdutiesandauthorisationoftheCompany’sBoardofDirectorsareasfollows:

(1) Perform itsdutiesaccording toapplicable laws, theCompany’sMemorandumandArticlesof

Association,theResolutionoftheCompany’sBoardofDirectors,andtheResolutionoftheMeetings

oftheUnitHolders,whileabidingbytherequiredqualitiesofthe“dutyofloyalty”,the“dutyofcare”,

aswellasaccountabilityandethics.

(2) ManagethebusinessoftheCompanyandtheREITunderthesupervisionoftheTrustee,aswellas

setlong-termstrategiesandbusinessplannings,appropriateorganizationalstructure,andcorporate

governanceforinstancetheREIT’sinvestments,theREIT’sperformance,annualbudgetplan,andthe

REIT’sbusinessplan,andreviewrisk factorswhichmay impact theREIT’sbeneficial interest,

operationalperformancesofbusinessunits,togetherwithreviewoftransactionswhichmaycauseany

conflictofinterest,etc.

(3) SuperviseandprovideneededadvicetotheCompany’sexecutivesandemployeessothattheycan

wellperformtheirworkdutiesincompliancewithrelevantagreementsandcontracts,aswellasrules

andregulationsgoverningtherolesanddutiesoftheREITManager.

(4) Continuouslysuperviseandmonitor theCompany’sperformances in thecapacityof theREIT

Manager,aswellasprovidenecessaryadvice toassure that theCompany’sactionsare in

accordancewiththeworktargetswhilebeingcapableofpromptlyandappropriatelytacklingpotential

problemsandobstacles.

(5) Review,superviseandprovidenecessaryadvicetoassurethattheCompanymaintainsasufficient

internalcontrolsystem,aswellasefficientlyandeffectivelyperformitsdutiesastheREITManager.

(6) Review,superviseanddulyacttoassurethatimportantpoliciesandbusinessplansrelatedtothe

rolesandthedutiesastheREITManagerareregularreviewed,assessed,andupdatedandareinline

withprevailingbusinessconditions.

(7) Review,superviseandassessworkperformancesoftheCompany’sexecutives,whichalsoinclude

appointmentsofManagingDirectors,providingnecessaryadvicetoassurethat theCompany’s

managementshallperformitsdutiesasassignedaccordingtotherules,regulationsandobligations

setforthinvariouscontractsandagreementstothebestofitsabilityforthebenefitsoftheREIT.
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(8) Review,superviseandassessworkperformancesofthePropertyManger,aswellasproviding

necessaryadvicetoassurethatthePropertyMangershallperformitsdutiesasassignedaccordingto

therules,regulationsandobligationssetforthinvariouscontractsandagreementstothebestofits

abilityforthebenefitsoftheREIT.

(9) TheBoardofDirectorsmayempoweranyoneormoreofitsboardmembersoranyotherpersonor

moretoactorperformanyactsonbehalfoftheBoard.However,thisempowermentshallnotinclude

thegrantingofapowerofattorneyortheappointmentofaSub-Attorneywhichallowstheempowered

boardmembersoranyassigneesoftheirpowerstoauthorisetransactionsofwhichtheyarethe

counterpartytheretoorareconsideredrelatedpartiestransactionsorrepresentconflictinginterests

withtheREIT.

(10) Review,approve,andauthorizethefollowing:

(a) TransactionsbetweentheREITandrelatedpartiestotheREITManagerandtotheTrustee,as

wellasthearrangementofrelevantauthorisationtobeprocessedfortheapprovalforthe

undertakingthereoffromtheMeetingsoftheUnitHolders.

(b) TransactionswhichrepresentconflictinginterestsbetweentheREITandtheTrustee.

(c) SelectionofthePropertyManager.

(d) Selectionofanyexternalauditor,financialadvisor,independentfinancialadvisor,oranyother

consultants,etc.

(e) ThereviewedandauditedfinancialstatementsoftheREIT.

(f) TheREIT’sannualbudget,businessandoperationalplanswhicharerequiredtobeapprovedby

theBoardundertheoperationalsystemandinternalcontrolsytemguidelinesprescribedherein.

(h) Extraordinaryexpensesorspecial investmentsoutsidetheannualbudgetofwhichrelated

businessunitsshallprocessrelevantapprovalrequests.

(i) ExpenseschargedtotheREITbythePropertyManager.

(11) Review,approve,andauthoriseinvestmentdecisions,anddisposalsoftheREIT’sCoreProperties,or

themanagementoftheREITwithregardstoactivitiessuchasAssetManagement,Compliance&

RiskManagementtoassurethattheyareincompliancewiththeTrustDeed,RegistrationStatements,

Prospectus,andapplicablelawsaswellasotherrelevantnotifications.

  Accordingtotheabovementioneddutiesandauthorities,theCompanyshallholdthemeetings

oftheBoardofDirectorstoreview,acknowledge,andauthorisethefollowingmatterswhichare

relevanttotheCompany’soperations:

(1) MatterswhichrequiretheBoardofDirectors’acknowlegement:

(a) OperationalresultsoftheCompanyandtheREIT.

(b) ImplementationsofbusinessplanandmarketingplansetbytheCompanyregardingthe

REIT’searnings,aswellasanyrelevantproblemsandobstacles,togetherwithpotential

solutionsprovidedbythePropertyManager.

(c) GuidelinesforriskmitigationorfactorswhichmayimpacttheREIT’soperations.

(d) Workperfomancesof theCompany’sbusinessunitsnamelyAssetManagement,

Compliance&RiskManagement,andInvestorRelationsandOperationalSupport,as

wellasproblemsandobstaclesoccuringatwork,aswellaspotentialsolutions.

(e) WeaknessintheCompany’sinternalcontrolsystemandoperationalsystemregardingits

actionsanddutiesastheREITManager,aswellasproblemrectification,andfollow-up.
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(2) MatterswhichrequiretheBoardofDirectors’approval:

(a) Formulationof long-termstrategiesandbusinessplans,settingupanappropriate

organizationalstructure,supervisionofbusinesspolicies,riskfactorswhichmayimpact

theREIT’sbeneficialinterest.

(b) DraftoftheREIT’sannualbudget,annualbusinessplans,businessstrategiesfortheyear

assetbytheCompanyastheREITManagerwithassistanceofthePropertyManager.

(c) PracticeguidelinesondisputeandcomplainthandelingrelatingtotheREIT’sbusiness

operationswhichmustbereviewedbytheBoardofDirectors.

(d) Connectedtransactionsandanytransactionswhichmaycauseconflictsofinteresttothe

REIT’sbusinessoperations.

(e) AnyothermatterswhichneedtobeconsideredorapprovedbytheMeetingsoftheUnits

Holders.

(f) AnyotherimportantmattersrelevanttotheCompanyandtheREIT’sbusinessoperations.



IndependentDirector


 TheCompanyhasoneindependentdirector,whichisnotlessthanone-thirdofthetotalnumberof

directorsontheBoard.AstheCompanyactsastheREITManager,theselectioncriteriafortheCompany’s

independentdirectorrequirethatsuchdirectorshallatleastposessthefollowingqualifications:

(1) Holdingsharesnotexceeding1(one)%ofthetotalnumberofshareswithvotingrightsofthetotal

votingrightshares in theCompany, itsparentcompany,subsidiary,affiliatedcompany,major

shareholder,controllingperson,oritsrelatedparty,includingsharesheldbyrelatedpersonsofsuch

independentdirectorassetforthinSection258oftheSecuritiesandExchangeAct.

(2) Neitherbeing,norhavingbeenanexecutivedirector,employee,staff,advisorwithregularmonthly

salary,oracontrollingpersonoftheCompany,itsparentcompany,subsidiary,affiliatedcompany,

same-levelsubsidiarycompany,oritsrelatedparty,unlesstheforegoingstatushasendednotless

than2(two)yearspriortothedateofhis/herappointmentasanindependentdirector.Thisshall

includeanybenefitsorinterestinalikemannerthereto.

(3) HasnobusinessrelationshipwiththeCompany, itsparentcompany, itssubsidiary, itsaffiliated

company,orajuristicpersonthatmaybearelatedparty, inamannerthatmayobstructhis/her

exerciseofindependentdiscretion,andnotbeingorhavingpreviouslybeenamajorshareholder,a

directorwho isnotan independentdirector,oranexecutiveofanentitywhohasabusiness

relationshipwiththeCompany,theparentcompany,asubsidiary,anaffiliatedcompanyorajuristic

personthatmaybearelatedparty,unlesstheforegoingstatushasendednotlessthan2(two)years

priortothedateofhis/herappointmentasanindependentdirector.

(4) Notbeingapersonrelatedbybloodorlegalregistrationasfather,mother,spouse,sibling,son/

daughterorspouseofson/daughterofanyof theCompany’sexecutives,majorshareholders,

controllingperson,oranindividualwhowillbenominatedasanexecutiveorcontrollingpersonofthe

Companyanditssubsidiary.

(5) Neitherbeing,norhavingbeenanauditoroftheCompany,itsparentcompany,subsidiary,affiliated

company,orajuristicpersonthatmaybearelatedparty,andnotbeingasignificantshareholder,a

directorwhoisnotanindependentdirector,anexecutiveoramanagingpartnertotheauditoffice
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whichtheauditorsoftheCompany,itsparentcompany,subsidiary,affiliatedcompany,orajuristic

personwhichmaybearelatedpartytheretoareassociated,unlesstheforegoingstatushasended

notlessthan2(two)yearspriortothedateofhis/herappointmentasanindependentdirector.

(6) Neitherbeing,norhavingbeenaproviderofanyprofessionalservicesincludingthoseaslegaladvisor

orfinancialadvisorwhoreceivesservicefeesexceedingBaht2(two)millioninservicefeeperyearby

theCompany,itsparentcompany,subsidiary,affiliatedcompany,orajuristicpersonthatmaybe

relatedparty.Intheeventthatsuchprofessionalserviceproviderisajuristicentity,thisshallbe

inclusiveofbeingamajorshareholder,adirectorwhoisnotindependentdirector,anexecutiveora

managingpartnertosuchjuristicentity,unlesstheforegoingstatushasendednotlessthan2(two)

yearspriortothedateofhis/herappointmentasanindependentdirector.

(7) NotbeingadirectorappointedasarepresentativeoftheCompany’sdirectors,majorshareholderor

shareholderwhoisrelatedtotheCompany’smajorshareholder.

(8) MustnotbeapersonwhosenameappearsintheprohibitionlistprescribedbytheStockExchangeof

Thailandasanindividualwhoisnotqualifiedtobeanexecutiveaccordingtoitsregulations,andmust

notbeapersonwhoisdeemedashavinguntrustworthycharacteristicsassetforthinthenotifications

oftheSecurityExchangeCommissionandtheStockExchangeontheuntrustworthycharacteristicsof

directorandexecutiveofacompany.

(9) Notbeingconvictedofviolationsof theSecuritiesAct, theActontheUndertakingofFinance

Business,SecuritiesBusinessandCreditFoncierBusiness,theCommercialBankingAct,theNon-life

InsuranceAct,theAnti-MoneyLaunderingAct,oranyothersimilarlawsinThailandorinanyforeign

jurisdiction,assuchgoverningauthoritythereofmayprescribe,foranycrimerelatedtoinsidertrading

andunjustenrichment,orfraud,deceptionandcorruptioninmanagementactivities.

(10) Nothavinganyothercharacteristicwhichpreventshimorherfromgivinganopinionfreelyonthe

operationoftheCompany.



 Inaddition,theCompanyhasalsoprescribedthefollowingscopeofdutiesandresponsibilitiesofits

independentdirectors.

(1) Review,superviseandprovidenecessaryadvicetotheCompanytoassurethatitshallprovideand

discloseitsfinancialstatementswhicharecorrect,complete,reliable,andtimely.

(2) Review,superviseandprovidenecessaryadvicetoassurethattheCompanymaintainsanappropriate

internalcontrolsystemandoperationalsystemregardingitsactionsanddutiesastheREITManager.

(3) Reviewandprovidenecessaryadviceonrelatedparty transactionsor transactionswhichmay

representconflictingintereststotheREITtoassureoftheircompliancewithapplicablelawsand

relevantregulations,aswellastoassurethattheundertakingofsuchtransactionsarereasonableand

forthebestinterestsoftheREIT.

(4) PerformanyotheractionsassignedbytheBoardofDirectorsfortheinterestoftheREIT.

(5) DeterminethatrelevantbusinessunitsintheCompanymustregularlyreportthefollowingissuesto

independentdirectorsforconsideration,acknowledgement,andprovisionofnecessaryadvice:

(a) RelatedpartytransactionsortransactionswhichmayrepresentconflictingintereststotheREIT.

(b) WeaknessandmatterswhichrequireimprovementintheCompany’sinternalcontrolsystem

andoperationalsystemregardingitsactionsanddutiesastheREITManager,aswellas

problemrectification,andfollow-up.
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 Indeed,theCompany’sBoardofDirectorsanditsindependentdirectorsshallmaintainimportantroles

insupervisionandprovisionofnecessaryadvicetotheCompanysystemregardingitsactionsastheREIT

Managerassetforthintherelevantrules,contracts,andagreements.TheManagingDirectorshallhavethe

dutiestocontrol,monitor,manage,andsupervisetheCompany’soperationsregardingtheCompany’srole

astheREITManager,andtoassurethattheCompanycanefficientlyperformitsduties.TheCompanyhas

alsoprescribedthefollowingscopeofdutiesandresponsibilitiesofitsManagingDirector.

(1) Oversee,manageandberesponsiblefortheCompany’sbusinessand/oritsday-to-dayoperations,

includingthesupervisionoftheCompany’soveralloperationsregardingitsroleastheREITManager

assetforthintherelevantrules,contracts,andagreements,aswellastheresolutionsofthemeetings

oftheCompany’sBoardofDirectors.

(2) DeterminetheCompany’sorganizationstructure,administrativeprocedure,aswellasselection,

training,hiringandfiringoftheCompany’semployees,andsetremunerationrateforemployees’

wages,salary,compensations,bonus,andfringebenefits.

(3) OverseeandcontroltheCompany’soperationsregardingitsroleastheREITManager.

(4) ActonbehalfoftheCompany,andhavingtheauthorizationalpowertoactinrelationtomatters

relatedtorelevantgovernmentagenciesandauthorities.

(5) Havingtheauthoritytoissue,adjust,amend,andimproverules,orders,andregulationsrelatedtothe

Company’sworkregardingitsroleastheREITManager.

(6) Havingtheauthority,duty,andresponsibilityasassignedbytheCompany’sBoardofDirectorsoras

prescribedtobeassignedpoliciesfromtheCompany’sBoardofDirectors.

(7) HavingtheauthoritytoappointaSub-Attorneyand/orempoweranyindividualtoundertakespecific

actsonhisbehalfbythegrantingofapowerofattorney,and/orsuchappointmentandgrantingshall

bewithinthescopeofauthorityasprovidedbyhispowerofattorneyand/orinaccordancewiththe

rules,regulations,andordersasprescribedbytheCompany’sBoardofDirectors.However,this

empowermentshallnot include thegrantingofapowerofattorneyor theappointmentofa

Sub-AttorneywhichallowstheManagingDirectororanyassigneesofhispowerstoauthorise

transactionsofwhichtheyarethecounterpartytheretoorareconsideredrelatedpartiestransactions

orrepresentconflictinginterestswiththeREIT.



ManagementPolicyorManagementStrategyoftheREITasassignedbytheTrustee
 TheCompanyinitscapacityastheREITManagerhasdutiesandmainresponsibilitiesinmanaging

theREIT,whichincludesoverseeingtheassetsinvestmentsoftheREITandtheoperationalperformanceof

thePropertyManager.ThedutiesandmainresponsibilitiesoftheCompanyastheREITManagerunderthe

supervisionoftheTrusteeareasfollows:

(1) GeneralDuties
(1.1) Infulfillingprofessionalresponsibilities,theREITManagershallperformitsdutiesprudentlyand

honestlyinthebestinterestsoftheunitholdersoftheREITingeneral,andinaccordancewith

theTrustDeed,theREITManagerAgreement,relevantlaws,aswellasincompliancewith

additionalobligationssetforth indisclosures inconnectionwithunittrustofferingsandthe

resolutionsofunitholders.Inaddition,theREITManagershallnotundertakeanyactionswhich
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mayrepresentanycontraventionoforconstituteanyconflictofinteresttothebenefitsofthe

unitholdersandinvestorsoftheREITingeneral,andshalltakefullresponsibilityintheevent

thatitfailstoperformitsdutiesand/orsuchdutiesareincompletelyperformed.

(1.2) TheREITManagerhasitsdutiestocomplywiththefollowingbusinessprinciples:

(a) Havingadequatecapitaltocontinuouslysupportitsoperationsandresponsibilitieswith

regardstoitsrolesastheREITManager.

(b) Providingdisclosures,opinions,orrelevantandmaterialinformationwhichissufficientfor

investorstouseintheir investmentdecisionmaking.Suchinformationmustalsobe

communicatedinaclear,undistorted,andunbiasedmanner.

(c) DonotmakeimproperuseofinformationacquiredthroughbeingtheREITManagerfor

itself,ortocausedetrimentorimpacttotheREIT’sgeneralbenefits.

(d) Exerciseadegreeofcareinperformingitsdutiesinordernottocreateconflictofinterest

andifthereisaconflictofinterest,theREITManagershallacttoassurethatinvestors

areequitableandproperlytreated.Topreventanoccuranceofaconflictofinterestthe

REITManagershalltakethefollowingactions:

1. TheREITManagershallhavenootherbenefitsthatmayconflictwiththeREIT’s

bestinterests.Ifaconflictofinterestsituationshouldarise,theREITManager

shalldulypresentmeasurestoassurethat itmanagesthetrust tothebest

interestsoftheREIT’sunitholdersandinvestorsingeneral.

2. IftheREITManageralsomanagesotherREITs,theCorePropertiesofsuchfunds

shallnotbethesametypeofassetsastheCorePropertiesoftheREIT.


  Additionally,priortoenteringintoanytransactionwhichrelatestotheREIT’s

conflictofinterest,theREITManagershalldisclosesufficientinformationtotheREIT’s

unitholdersorinvestorsinthefollowingmanner:

1. DisclosureshallbemadetotheStockExchangeinaccordancewithitsrelevant

regulationsorthroughanyotherchannelswhichanyunitholderscanallaccess

thereto,andwherebysuchdisclosedinformationthereofshallbemadeavailable.

2. Thereasonabledisclosureperiodshallbenolessthanfourteen(14)days.

3. Thereshallbedisclosureofavailablechannels,preciseprocedures,andatime-

limitforobjection.Thetime-limitforobjectionshallbenolessthanfourteen(14)

daysexceptifthereisarequestforaresolutionfromameetingoftheREIT’sunit

holderstoobjecttheundertakingofsuchtransactions.


  Inthecasethatunitholdersclearlymaketheirobjectionaccordingtothe

processprescribedinClause(3)above,andtheobjectionconstitutesmorethan

onequarter(1/4)ofthetotalnumberofunitsissued,theTrusteeshallnottransact

orallowtotransactanysuchtransactionwhichrelatestotheREIT’sconflictof

interest.

(e) ShallcomplywiththeSecuritiesandExchangeAct,theTrustforTransactionsinthe

CapitalMarketAct,andotherrelevantlaws,aswellasprofessionalethicsandstandards

asset forthbysecurities industryassociationsorsecurities-relatedorganizations

approvedbytheSecuritiesandExchangeCommissionOffice,mutatismutandis,and
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shallnotsupport,instructorcollaboratewithanyonetoviolatesuchlawsortobreach

suchregulations.

(f) TheREITManagerhasadutytoworkincollaborationwiththeTrusteeortheSecurities

andExchangeCommissionOffice,whichincludesdisclosuresofinformationwhichmay

haveasignificanteffectontheREITmanagementorotherinformationwhichneedstobe

reported,andparticularlytocarryonfollowingresponsibilities:

1. Prepareandsafeguard informationanddocuments related tomanagement,

internalcontrols,andinformationdisclosuresoftheREIT.WhenevertheTrustee

wishestoreviewanymanagementmatters,theREITManagershallcollaborate

therewithbyprovidingsuchinformationanddocumentsforreview,aswellasallow

theexaminationofthepropertysitesasrequestedbytheTrusteesothatthe

Trusteecan inspectandbeassuredthat theREITManagerdoesnotact in

violationoflawsorinbreachofanyobligationsassetforthintheTrustDeed,or

doesnotactinthebestinterestsoftheunitholders.

2. PriortotheestablishmentoftheREIT,theREITManagerhasthedutytosubmit

informationanddocumentsrelatedtotheREIT’sstructure,rentalprocedure,

incomeandrevenuecollection,expensesthatcanbechargedto theREIT,

contractsbetweentheREITandotherpartiesetc.ThisshallallowtheTrusteeto

efficientlyplanitssupervisoryandmonitoringactionsonmanagement, internal

controls,andinformationdisclosuresoftheREIT.

  Indeed, theREITManagerhas itsduties tocoordinateandsupply

informationanddocumentstotheTrusteeasfrequentlyandinatimelymanneras

setoutintheREITManagerAgreement,aswellasanyotherdocumentswhich

theTrusteemay findnecessary to requestandwhichare related to the

managementoftheREITwithinanappropriatetimeframe.

(1.3) TheREITManagershallarrangetohaveindemnityinsuranceofitsbusinessoperationorthe

actionstakeninitspositionastheREITManager,aswellastheactionstakenbyitsdirectors,

executivesandemployees,throughoutthetermsoftheREITManagerAgreement.

(1.4) IntransactinganyrealestatetransactionsonbehalfoftheREIT,theREITManagershall

complywiththefollowingrules:

(a) Acttoensurethatanysales,disposal,andtransferofsuchrealestatesoranentering

intoanyagreementrelatingtosuchrealestatesfortheREITareproperlyundertaken

andareenforceablebylaw.

(b) ActtoensurethattherealestateinvestmentsoftheREITareproperlyundertakenand

thefollowingprocedureshavebeentaken:

1. Asessingitsowncapacityinmanagingsuchrealestatespriortoacceptingthe

positionoftheREITManagerorbeforemakinganyadditionalinvestmentinsuch

realestates,asthecasemaybe.

2. Carryingoutrelevantanalysisandfeasibilitystudy,aswellasperformingdue

diligenceonsuchrealestateinamannerasprescribedbytheregulationsand

guidelines formanagementof realestate investment trustsset forthby the

Securities andExchangeCommission and theSecurities andExchange
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CommissionOffice,andmakingassessmentsofrisksthatmayarisefromsuch

investments,aswellasprovidingguidelinesforriskmanagement.Risksexposures

shallincludedevelopmentorconstructionrisks(ifany)suchasconstructiondelay

andinabilitytoobtainbenefitsfromtheinvestedrealestate.

(1.5) TheREITManagershallarrangethemeetingsoftheunitholdersaspertheTrustDeed.

(1.6) IntheeventofachangeinREITManager,theREITManagershallprovidecollaborative

supportasdeemednecessarytoensureasuccessfulhandoverofthework.

(1.7) Intheeventofanyappointmentofaconsultanttoprovideadviceorsuggestionsonproperty

investmentsandpropertymanagement,theREITManagershallactaccordingtothefollowingrules:

(a) Arrange for theconsultantdeclareanyconflictof intereston thematterunder

consideration.

(b) Prohibittheconsultantwhohas,directlyorindirectlyanyconflictofinterestthereonfrom

participatingintheconsiderationofsuchmatter.

(1.8) TheREITManagershallpreparetheCompany’sfinancialstatementsundergenerallyaccepted

accountingprinciplesasenforcedbyaccountingprofessionallawsandshallsubmitthefinancial

statementstotheSecuritiesandExchangeCommissionOffice,withinthree(3)monthsfromthe

periodenddateofsuchfiscalyear.Thefinancialstatementsshallbeauditedbytheauditors,

approvedbytheSecuritiesandExchangeCommissionOffice,andalsoincludetheauditor’s

opinion.

(1.9) TheREITManagershallprepareanddisclosetheREIT’sinformationwhichincludesinformation

specifiedunderClause56andClause57oftheSecuritiesandExchangeAct,aswellasother

informationassetforthintheTrustDeedandtheREITManagerAgreement.

(1.10)TheREITManagershallprepareanddisclosetheREIT’s informationtotheTrustee, the

SecuritiesandExchangeCommissionOffice,andtheREIT’sunitholdersassetforthinthe

SecuritiesandExchangeAct,otherapplicablelaws,andtheTrustDeed,whichshallalso

includethesubmissionoftheREIT’sannualreporttogetherwiththeAnnualGeneralMeetingof

UnitHoldersInvitationLettertotheunitholders.Inaddition,theREITManagerhasthedutyto

explainanddeliverrelevantinformation,anddocumentsorevidence,aswellastoactorrefrain

fromanyactaspertheordersorrequestsoftheSecuritiesandExchangeCommissionOffice.

(1.11)TheREITManagershallavoidsituationswhichmaycreatedoubtabout itsprofessional

independency,particularlyintheselection,purchase,sales,lease,sub-lease,andrentalofany

realestate,securitiesandotherservicestotheREIT.ItisprohibitedfortheREITManager,

directors,executives,andemployeesoftheREITManagertoreceiveanycommissionor“Soft

Commission”oranyotherbenefitsfromformerownersofsuchrealestateorsponsors,sellers

ofsuchsecurities,servicesproviders,orbrokersastheirownincomeorbenefits.

(1.12)TheREITManagerhasthedutytodisclosetheinformationonthereceiptsofitsowninterests

orbenefitsandtheinterestsorbenefitsofitsrelatedpartyfromanyentityorpersonwhoisa

counterpartyoftheREITintheProspectus,UnitTrustRegistrationStatements,Invitation

LetterfortheUnitHolders’MeetingforTransactionApprovals,andtheREIT’sannualreportsso

that investorsand theTrusteecanapplysuch information in judging theprofessional

independencyoftheREITManagerintransactinganytransactionsonbehalfoftheREITand

therationalityofsuchtransactions.
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  Theinterestsorbenefitsrequiredtobedisclosedareforinstance:creditors,debtors,

guarantorsorguarantees,cross-holdingofshares,orhaving thesamegroupofmajor

shareholdersormanagement,providingorreceivingofservices,tradingactivities,andexpense

paymentsmadeoneachother’sbehalfetc.

(1.13)IntheeventthattheREITManagerwouldliketoassignthetasksunderitsresponsibilityto

otherparties,itshallspecifytheworkassginmentsandthedutiesoftheREITManagerinthe

selectionoftherelevantpartiesforsuchassignments.Theassignmentconditionsshallnot

conflictwithorbreachtheNotificationoftheOfficeoftheSecuritiesandExchangeCommission

SorChor.29/2555.



(2) ManagementDutiesoftheREIT
(2.1) TheREITManagershallproperlyandefficientlysuperviseandmanagetheREITincompliance

withlaws,regulations,andtheTrustDeed,andprotecttheinterestsoftheREITanditsunit
holdersingeneral.TheREITManagerhasthedutytoprovideaqualityoperatingsystemwith
efficientchecksandbalancesthatcanfullysupportitsworkresponsibilities.Additionally,its
tasksshallcoveratleastthefollowingaspects:
(a) FormulationofpoliciesformanagementoftheREIT,itscapitalstructure,realestate

investmentdecisions,andrealestatestrategiesthatenableittoprudentlyandcautiously
managetheREIT’sinvestmentsaccordingtotheinvestmentpoliciesassetforthinthe
TrustDeedandinaccordancewithapplicablelawsandregulations,aswellastoprotect
theinterestoftheREITanditsunitholdersingeneral.

(b) Managementof risk related to itsassigned tasksofmanaging theREITsoas to
efficientlypreventandmitigatetherisks.

(c) Managementofanyrelevantconflictof interest,particularly theconflictof interest
betweentheREIT,theREITManager,andanyconnectedpersonoftheREITManager,
includingimplementationofmeasuresorguidelinestosafeguardthebestinterestsofthe
REITortheunitholdersingeneral,whenaconflictofinterestarises.

(d) SelectionofpersonneloftheREITManagerandanyassignedpartiestobeinvolvedin
theREIToperations(ifany)toensurethattheyarequalifiedwithappropriateskillsand
proficiencytoundertaketheassignedtaks.

(e) SupervisetheperformanceoftheREITManageranditspersonnel,aswellasreviewand
monitor theworkof thepersonsassigned tomanage theREIT toensure their
compliancewithlaws,regulations,theTrustDeed,theSecuritiesandExchangeAct,the
TrustforTransactionsintheCapitalMarketAct,aswellasnotifications,rules,ororders
issuedbythevirtueofsuch lawsaswellasotherapplicable lawsrelating to the
operationsoftrustfunds.

(f) Full,accurate,andadequatedisclosureofinformationassetforthintheTrustDeedandin
accordancewiththeprovisionssetforthintheSecuritiesandExchangeActandtheTrust
forTransactionsintheCapitalMarketAct,andnotifications,rules,orordersissuedbythe
virtueofsuchlawsaswellasotherapplicablelawsrelatingtotheoperationoftrustfunds.

(g) Backofficesupport
(h) Internalauditandcontrols
(i) Communicationswithinvestorsandinvestors’complaintmanagement
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(j) Legaldisputehandling
  TheREITManagermayassignotherpartiestoundertakematterswhichare

relatedtotheREITManager’sbusinessoperations,wherebyinsuchcases,thefollowing
rulesshallbeapplied:
(1) TheassignementsshallnotbeinanaturethatmayimpactefficiencyoftheREIT

Manager’sperformances.
(2) Thereshallbemeasurestosupportthebusinesscontinuityintheeventthatthe

assignedpartiesfailtocarryontheoperations.
(3) Intheeventthattheassignmentsarerelatedtoinvestmentsinotherassetsofthe

REIT,theassigneepartymustbelegallyauthorizedtoperformsuchtasks.
  Theaboveassignmentsshallnot includeanyassignmentof the tasksand

functionsasprescribedunderClause(2.1)(a)(b)(c)and(i).
  IntheeventthattheREITManagerwouldliketoassigntasksforwhichit is

responsibletootherparties,otherthanitstasksofrealestatemanagement,suchasthe
managementoftheotherassetsoftheREIT,whicharenottheCoreProperties,the
REITManager shallmakea careful selectionof the relevant parties for such
assignments,andshall superviseandmonitor theassignees’performance.The
assignmentconditionsshallnotconflictorbreachNotificationof theOfficeof the
SecuritiesandExchangeCommissionSorChor.29/2555.

(2.2) TheREITManagershallmanagetheREITaccordingtotheprovisionsprescribedintheTrust
Deedandshalloverseeandprotecttheunitholders’interests.

(2.3) TheREITManagershallcarefullyandcautiouslyconductduediligenceonanypotentialreal
estateinvestmentoftheREIT,andshallrecordandsafeguardinformation,documents,and
evidencerelatedtotheselection,inspection,anddecisionsonwhethertoinvestornotinvest
therein fortheREIT.Asforsuchduediligence, theREITManagershallcomplywiththe
guidelinesonthemanagementofpropertyfundsandrealestateinvestmenttrusts.

(2.4) TheREITManagershallacttoassureitsprofessionalmanagementoftheREIT’sfinancial
aspectsaswellastheeconomicalvalueoftheREIT’sassets,andsuchmanagementiscarried
outforthebenefitsoftheunitholderssuchas:
(a) Formulatinginvestmentandriskmanagementstrategiesandpoliciesthatareefficient

andincompliancewiththeobligationsprescribedintheTrustDeed
(b) DeterminingborrowingfacilitiesandencumbrancesontheREIT’sproperties,andstrictly

ensurethatsuchborrowingsandencumbrancesareincompliancewiththeconditions
prescribedintheTrustDeed.

(c) InvestinginrealestatethatsuittheinvestmentobjectivesoftheREIT.
(d) ManagingtheREIT’scashflow.
(e) ConsideringthedistributionpaymentsoftheREIT.
(f) Arrangingforappropriateinsurancestocoveranypotentialdamagethatmayoccurto

theREIT’srealestatesandrelevantthirdparty liability insurancewithsuitableand
sufficientcoverageamountstopossiblyrenovatethedamagedassetsintotheirformer
stagessothattheREITcangetsimilarbenefitsfromsuchassetsaspreviously,andwith
returnsofnolessthanpreviouslyreceived.

(g) Arrangingfortenantmixplanning
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(h) Overseeingthattenantscomplywiththeconditionssetforthintheleaseagreement,
serviceagreement,andotherrelatedagreements.

(i) Overseeingthecomplianceoftherealestateregulationsand/ortheconditionsprescribed
intheleaseholdrightsoftheREIT’sinvestmentassets,aswellasmonitoringandtaking
relevantactionstoensurethattheREIT’srealestateand/orleaseholdrightsshallnotbe
usedtooperateimmoralorillegalbusiness.

(j) Managingtherentalspacessuchascontrolandoverseerentaloperations,negotiate
tenancyagreements,reviewrentalratesorfees,cancelorrenewrentalcontractsetc.In
theeventthatarentalagreementhasatermofmorethan3years,theREITManager
shallseekapprovalfromtheTrusteepriortoanyfurtheraction.

(k) Assessingpast rentaloperationstosetappropriaterentalandtenancytermsand
conditions,preparingapplicablerentalandtenancyagreements,aswellasrelevant
servicecontracts,monitorandevaluate rentalandservicechargecollections to
determinesuitableamountsofallowancefordoubtfulaccountsandbaddebtexpenses,
orbaddebtwrite-offs(andappropriatelyreinstateaccountbyreversingthewrite-offentry
intheeventthatsuchbaddebtsarerecovered).

(l) Arranging forappropriatesecurityandsafetysytemsfor theREIT’sbuildingsand
investedpropertiessuchasthefirealarmsystem,emergencycommunicationsplanand
disastermanagement.

(m) Formulatingpoliciesandactionplansfortheadministration,maintenanceandrenovation
of theREIT’sbuildingsand investedproperties toassure that theirconditionsare
comparabletothoseofitsindustrypeers.

(2.5) TheREITManagershallreviewandinspecttomakesurethattheREITshallhaveproper
ownershipsand/orrightsintherealestatethatitintendstoinvest;whethertheyaretherightof
ownershiporleaseholdright,andthatanyagreementsandcontractsthattheREITshallenter
asthecounterpartythereofaredulypreparedaccordingtotheapplicable laws,aswellas
bindingandenforceableinaccordancewiththeconditionsthereinprescribed.

(2.6) TheREITManagershallarrangethatalldocumentsandevidencerelatedto theREIT’s
operationaresystematicallykeptandsafeguarded;forinstancetheMeetingofUnitHolders
InvitationLetter,theRegistrationStatementforOfferingTrustUnits,Prospectus,theREIT’s
AnnualReport,andthecompliancerecordsof theREITand its investedpropertieswith
applicableregulations.Thisinformation,documentsandevidenceshallbekeptinamanner
whichisproper,complete,andaccountableforatleastfive(5)yearsfromthedateofpreparing
suchinformation,documentsandevidence.

(2.7) TheREITManagershallprepareanddisseminatetheREIT’sfinancialstatements,annual
report,andotherrelevantinformationwhichareaccurateandcompleteandpromptlydistribute
themwithinthetimeframeasprescribedbythelaw,aswellasinaccordancewiththeTrust
Deed,andtherulesofthestockexchange.

  TheREITManager,aswellasitsdirectorsandexecutiveswhoareinvolvedinthe
preparationanddisseminationoftheREIT’sinformationdisclosuremustberesponsibleforthe
contentsofsuchinformationwhichshallbereportedornotifiedtotheunitholdersandinvestors
ingeneral.Thereshallbeareviewprocedurewhichensuresthatthedisclosedinformationin
theRegistrationStatementforOfferingTrustUnits,Prospectus,theMeetingofUnitHolders
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InvitationLetter,advertisementbrochure,publishednotification,oranyotherdisseminated
documentsareverifiedtobeaccurate,complete,andnotlackinginmaterialinformation.Such
disclosureshallalsoprovidesufficientinformationforinvestmentdecisions,andcomplywith
applicablelaws,notificationsandregulations.

(2.8) TheREITManagershalloverseethattheunitholdersobtainaccurateandadequateinformation
priortotheirrespectiveexerciseofthevotingrightsforanyauthorization,andthattheyduly
receivesuchinformationinadvanceandwithintheprescribedtimeframeassetforthinthe
TrustDeedandtherulesofthestockexchange.

(2.9) TheREITManagershalloverseethattheREITcomplieswithlawsoroperationalguidelines
issuedbyrelevantgovernmentagenciesorotherauthorities,aswellasregulationsofthestock
exchange.

(2.10)TheREITManagershallmakedistributionpaymenttotheREIT’sunitholdersforanamountof
nolessthanninety(90)%ofitsadjustednetprofitforthefiscalyear,whichisgenerallydefined
asnetearningswithadjustmentofthecashpositionoftheREITandrepresentstheREIT’s
cashavailablefordistribution.Thiscashavailablefordistributionshallbepayablewithinninety
(90)daysfromthefiscalyearendingorfromtheendingdateoftherelevantaccountingperiod
duringwhichsuchdistributionpaymentismade,whicheverthecasemaybe.Nevertheless,in
theeventthattheREITstillcarriesanyretainedloss,itshallmakenodistributionpaymenttoits
unitholders.

(2.11)TheREITManagershalldefinetheannualscopeofworkorappraisalforpropertyappraisers
that include inspectionsof theREIT’spropertiesandcomparing themwithothernearby
propertiesofsimilarcharacteristics.

(2.12)TheREITManagermayhireanypropertyagenttoassistthePropertyManagerinfindingtenants.
(2.13)Regardinginvestmentinotherassets,otherthantheinvestmentintheCoreProperties,the

TrusteeshallassigntheREITManagertomanagesuchinvestmentaspertheregulations
prescribedintheNotificationoftheOfficeoftheSecuritiesandExchangeCommissionSorRor.
26/2555,andanyrelateddocumentsthereofshallbeavailableforanyauditandreviewatleast
five(5)yearsfromthepreparationdateofsuchdocuments,andsuchdocumentsshallbein
compliancewiththeTrustDeed.Indeedsuchassignmentshallnotimpedetherightsofthe
Trusteetoassignitsrightstoanyotherpersontomanagesuchotherinvestmentswhicharenot
theCorePropertiesoftheREIT.


(3) DutiesassignedtothePropertyManager
  EventhoughtheREITManagermayassignitspropertymanagementtaskstotheProperty

Managerwhoisathird-party,theREITManagerisstillrequiredtooverseetheperformanceofthe
PropertyManagertoassurethebestinterestsoftheREITanditsunitholders.Therefore,theREIT
Managershallperformatleastthefollowing:
(3.1) SelectionofthePropertyManager
  Fortheselectionofathird-partytobethePropertyManagerwhoshalloverseeactivities

suchassales,marketing,andday-to-dayoperationsoftheREIT’srealestates,theREIT
Managermustatleastcompletethefollowing:
(a) Assessandevaluatepastexperiences,reputations,andtrackrecordsoftheProperty

Managerinrelationtoitscapabilitiestofindtenants,collectdebts,carryoutbuilding
interiorandequipmentmaintenance,administerrentalspaces,servicetenants,monitor
internalcontrols,andproperlyoverseeexpensesanddisbursementsetc.
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(b) ReviewasuitableremunerationrateforthePropertyManagerwhichissubjecttoitswork
competencyandperformance,andprovidesufficientmotivationtothePropertyManager
aspartoftheefforttoimprovetheREIT’searnings.Forinstancetheremunerationofthe
PropertyManagermaybetiedtotheactualcollectionofrentalincomesand/orservices
feesorthenetprofitfromrealestaterentaletc.

(c) ArrangetohaveprocedureswhichallowtheREITtobeabletochangetheProperty
ManagerintheeventthatsuchPropertyManagerdoesnotcomplywiththeprescribed
conditionsoritsworkperformancedoesnotmeetasatisfactorystandard.

(e) Arrangetohaveaprocesstoregularlyinspect,monitor,andevaluatetheinternalcontrol
systemsofthePropertyManagertoassurethat its internalcontrolsystemremains
effectiveinprovidingprotectionagainstfraudorcapableofeasilydetectingcorruption
andmisconductssuchasrequiringthatthePropertyManager’sinternalcontrolsystem
beassessedbyitsauditorduringtheauditprocessandtoreportthefindingsofany
weaknessorflawsinsuchsystemtotheREITManageretc.

  TheREITManagershallprescribeinthePropertyManagementAgreementthat
thePropertyManagermustberesponsibleforanybenefitlosstotheREITcausedbythe
negligenceonthepartofthePropertyManagerinitsoperationalcontrolprocess.

(f) IntheeventthattheREITManagerfindsoutthatthePropertyManager’sactsorfailure
toactimpairsthecredibilityofthePropertyManagerincarryingoutitsdutiesassetforth
inthePropertyManagementAgreement,theREITManagershallarrangetoterminate
thePropertyManagementAgreement,sothattheREITManagercaneithertakeoverthe
PropertyManager’spositionorselectanewPropertyManagertoreplacetheformerone.
However, in theevent that theREITenters intoany loanagreementofwhich its
covenantsmayprohibitanychangeofthePropertyManager,thussuchchangetherefore
requiresanapprovalfromtheREIT’slenders.


(3.2) SupervisionofthePropertyManager’sPerformance
  TheREITManagerhasadutytosupervisetheworkandperformanceoftheProperty

ManagertoensurethatitisprotectingthebestinterestsoftheREITanditsunitholdersand
shallundertakeatleastthefollowing:
(a) TheREITManagershallparticipateinthepreparationorthereviewandapprovalofthe

annualbudgetplanofthePropertyManagertoassurethatthereareproperdetailsof
incomeandexpenses,toavoidanymisappropriationofexpenses,tosetperformance
targetformonthlyandannualearnings,andtocontrolthatdisbursementsareinlinewith
thebudgetplan.TheannualbudgetplanmustbeapprovedbytheTrustee.

(b) TheREITManagershallprescribeincentivecriteriathatmotivatethePropertyManager
toputaneffortintoenhancingtheREIT’svalueandthereturns,whilemitigatingrelevant
riskstotheunitholders.

(c) TheREITManagershallparticipate inthepreparationorthereviewoftheProperty
Manager’sstrategicplanstoassurethatitcanincreaseearnings,mitigatetherisksofthe
rentalincomevolatilityand/orthefluctuationintheservicefeesfortheREIT,aswellas
tooversee that thePropertyManagerperforms inaccordancewith theplanned
strategies.
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(d) TheREITManagershallparticipate in thepreparationor thereviewof thetenant

selectionguidelinesforkeytenants,orparticipateinthetenantmixplanningwiththe

PropertyManagertolimitandmitigaterisksoftherentalincomevolatilityand/orthe

fluctuationintheservicefeesforeachyear.

(e) TheREITManagershallrevieworparticipateintheformulationofpricingpolicyforrental

ratesand/orservicefeestoassurethatsuchpricingsareappropriateandinlinewith

prevailingmarketconditions.

(f) TheREITManagershallassessthecostcontrolsystemforrepairandmaintenance

expensesrelatedtoequipmentandbuildingstoassurethattheconditionsofsuchassets

areinacomparablestagetothoseofitsindustrypeers.

(g) TheREITManager shall assess the suitability of thecontrol procedure in the

procurementsystemofthePropertyManagertoassurethejustifiedeconomicvaluesof

theprocuredgoodsandservices.

(h) TheREITManagershallmonitorandcontrolthePropertyManager’srevenuecollection

toassurethattheREITfullyreceivesitsrentalincomeandservicefees.

(i) TheREITManagershall instructthePropertyMangertomonitorandoverseethat

tenantsdulypaytheirapplicabletaxes.

(j) TheREITManagershallobserveandexaminethePropertyManager’smisconducts,as

wellasperformingarandomreviewofitsoperations.

(k) TheREITManagershallselectandassesstheinternalcontrolsystemsoftheProperty

Manager,andshallsetitsowncontrolproceduresandsytemstomonitorandrandomly

checkonthePropertyManagertoensurethatthePropertyManagercomplieswiththe

followingrules:

(1) CorrectlycollectallincomeinfullandremitingthemtotheREIT,

(2) NotoverchargingtheREITwithunreasonableexpensesandanychargesmadeto

theREITshallbewithintheauthorizedframeworkofthePropertyManagement

Agreement,and

(3) ArrangingfortheappropriateandadequateupkeepandmaintenanceoftheREIT’s

assetssothatsuchassetswillcontinuegeneratinglong-termbenefits.


 DutiesandResponsibilitiesofthePropertyManager
1. DutiesRelatedtoPropertyManagement
  ThePropertyManagerhasitsmaindutiesasfollows:

1.1 GenerateincomeandbenefitsfromtheREIT’sinvestedpropertiesaspertheREIT
Manager’sassignedpolicyforthebestinterestsoftheREIT.

1.2 OverseethemaintenanceandrepairoftheREIT’s investedproperties,review
relevantlegalcompliancestoensuretheREIT’sinvestedpropertiescomplywith
regulationsonbuildingsandstructures,environmentallaws,andotherapplicable
laws.

1.3 Overseethepreparationofaccountingbooks,reports,administrativedocuments,
andinternalaudit.

1.4 Developandarrangeadvertisingplans,salesplansandmarketingcampaignsfor
theREIT’sinvestedproperties.
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2. DutiesRelatedtoInformationDisclosure
  ThePropertyManagerhasthedutytodiscloseinformationtotheCompanyandthe

TrusteeonmattersrelatedtothemanagementoftheREIT’sinvestedproperties,aswellas
thegenerationofincomeandbenefitsfromsuchproperties,togetherwiththeinformation
onitsowninterests,andtheinterestsofitscontrollingpartythatmustbedisclosed
accordingtotherulesandmethodsasprescribedbytheCompanyandtheTrustee.


3. DutiesRelated toComplianceofRegulationsonConnectedTransactionswith the

RelatedPartiesoftheREIT
  ThePropertyManager has theduty to complywith regulationson trust

managementactivitieswhichinvolvetheconnectedtransactionswiththerelatedparties
of theREIT.Additionally, thePropertyManagershallperform its tasks in thebest
interestsoftheREITanditsunitholders.


4. DutiesRelatedtoCollaborationwiththeCompanyandtheTrustee
  ThePropertyManageracknowledgesandagreesthatitsdutiesastheProperty

Manageraccording to thePropertyManagementAgreementshall beunder the
supervisionof theCompany,and thePropertyManagershallcollaboratewith the
CompanyandtheTrusteetostrictlycomplywiththegovernanceproceduresandsystem
prescribedbythemtooverseethePropertyManager’sfunctions.


5. DutiesRelatedtoPreventionofConflictofInterest
  ThePropertyManagerhasthedutytooverseethecomplianceandtheupdateof

thepreventivemeasuresagainstanyconflictof interest, toeffectivelyprotect the
interestsof theREIT’sunitholders,andtocorrectly,accuratelyandfullydisclose
informationonanypotentialconflictofinteresttotheCompanyandtheTrustee.The
PropertyManagershallnotactinamannerthatisinconflictwiththeREIT’sinterest,the
relevantdetailsofwhichareprescribedinthePropertyManagementAgreement.


6. Outsourcing
  Theduties tobeperformedby thePropertyManagerunder theProperty

ManagementAgreementshallbeundertakenonlybythePropertyManager.However,
thePropertyManagermayoutsourcesomepartsof itsdutiesas longassuch
outsourcingdoesnotviolateanyapplicablelaws,rules,regulations,ornotificationswhich
theTrustee, theREITManagerand thePropertyManagermustabideby.Such
outsourcingshallalsobemadeinaccordancewiththerulesprescribedintheProperty
Manager’sOutsourcingPolicy,already informed to theCompanyby theProperty
Manager.ThePropertyManagershallpromptlyinformtheTrusteeandtheREITManager
aboutanyofitsoutsourcing.ThePropertyManagershallalsooverseethattheparty,to
whichtheworkisoutsourced,performsitstasksinthebestinterestsoftheREITand
accordingtotheconditionsprescribedinthePropertyManagementAgreement.


7. ProceduresandSystemsRelatedtotheWorkFunctionsofthePropertyManager
  ThePropertyManageragreestoarrange,comply,revise,anddiscloseinformation

onproceduresandsytemsrelatedtotheworkfunctionsofthePropertyManagerinorder
for it toefficientlyperform itsdutiesasprescribed in thePropertyManagement
AgreementandinthebestinterestsoftheREITanditsunitholdersingeneral.
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InternalControlSystemandWorkProcedureforPreventionorHandlingofConflictof
InterestSegregationofWorkandDutieswithintheREITManager


1. ClassifiedbytheNatureandScopeofWork
  TheCompayisestablishedwiththeobjectivetooperateitsmainbusinessactivitiesasatrust

manageraspertheTrustforTransactionsinCapitalMarketAct.TheCompanyhas3mainbusiness

unitstosupportitsrolesanddutiesastheREITManageraccordingtotheTrustDeed,theREIT

ManagerAgreement,andotherrelevantlaws,rulesand/orregulations.

  TheCompany’sbusinessunitsandtheirrelevantworkscope,duties,andresponsibilitiesare

summarizedasfollows:

	 Compliance	&	Risk	Management	

• Overseeandmanage risks related to themanagementand investmentof theREIT in

compliancewiththeTrustDeedandrelevantregulations.

• OverseeandpreventconflictofinterestbetweentheREITandrelatedparties.

• Setorganizationstructureandguidelineforactionplanstosafeguardthebestinterestsofthe

REITanditsunitholdersingeneralintheeventofanyconflictofinterest.

• OverseethattheREIT’semployeesandpersonnelwhoareengagedintheREIT’soperations

arequalifiedaccordingtotheirworkrequirementsandincompliancewithapplicablelaws

• Evaluateworkandperformanceofemployees

• ReviewthattheREIT’soperationsareinaccordancewiththeTrustDeed,andrelevantlawsto

assurethattheREITanditsrelatedpartiesareawareofanychangesintheapplicablelaws

andregulations

• Summarizeandsubmitforconsiderationandapprovalthematterswhichrelatetoextraordinary

expendituresorunbudgetedexpenses



	 Asset	Management	

• Workaccordingtothebusinessplan,asperpolicyandstrategyonincomegeneratingreal

estateassets,andoverseethemanagementoftheREIT

• PlanforselectionandreviewoftheREIT’srealestateinvestmentschemes,includinginvestin

otherassets

• ArrangeforarevieworaduediligenceontherealestateinwhichtheREITshallinvest

• Arrangefortheselectionofrealestateappraisers

• Setbusinessplanandstrategyforincomegeneratingrealestateassets

• Formulatemarketingplan,salescampaign,andpublicrelationsplan

• Setcompetitivepositioningstrategyfortargetedreturns

• ManageinvestmentrisksoftheREIT

• PreparetheREIT’sincomeandexpensesforecasts

• OverseetheREIT’sborrowings(ifany)andborrowingpolicy

• OverseeandreviewperformancesofthePropertyManager

• Overseetheutilization,cleanliness,andsecurityoftheREIT’sproperty

• Overseeandmanagepropertiesandassets
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• Managetenants

• Overseeandmanagerentalandservicefeecollection,toassurethatthepaymentsaremade

accuratelyandinfull

• OverseeandefficientlymanagetheREIT’sexpenditures



Investor	Relations	and	Operational	Support	

• PrepareanddiscloseinformationtotheSecuritiesandExchangeCommissionOffice,theStock

Exchange,theTrustee,theREIT’sunitholders,andthecontractcounterpartiesasperthe

conditionsprescribed in theTrustDeed,and relevant lawsandnotifications,or related

contracts;forinstancepreparationsofthemeetingsoftheREIT’sunitholders,annualreport,

theREIT’sannualregistrationstatements,aswellasinformationontheREITManagerandthe

REIT

• Communicateandtakecareofunitholders

• Recruitadditionalqualified,proficient,andskilledpersonnel

• ArrangetrainingandknowledgedevelopmenttoimproveefficiencyoftheREITmanagement

• Control,monitor,coordinate,andoverseeoutsourcingtasks

• Handlecomplaintsanddisputeresolutions

• Keepandsafeguardinformation,documentsandevidencerelatedtotheREIT

• Provideoperationalsupportsuchashumanresourcesmanagement, informationtechnology

managementandcomputersupport,generaladministration,andprocurement



2. ClassifiedbytheREITManager’sOperatingSystems
  InorderfortheCompanytoefficientlycarryoutitsdutiesastheREITManagerandbequalified

under theconditionsasset forth in the relevant regulationsof theSecuritiesandExchange

Commission,theCompanyhasarrangeditsoperatingsystemsaccordingtoprescribedconditions

thereofcomprisingof:

(1) AsystemforformulationoftheREIT’smanagementpolicy

(2) AsystemforriskmanagementoftheREIT’smanagementandadministrationrisks

(3) AsystemformanagingconflictsofInterest

(4) AsystemforrecruitmentselectionoftheREITManager’spersonnel,andselectionprocessfor

assigneesoftasksrelatedtotheREIT’soperations(ifany)

(5) AsystemforgoverningandsupervisionoftheREITManageranditspersonnel

(6) AsystemtosupporttheinformationdisclosureoftheREIT

(7) Abackofficesystem

(8) Aninternalauditandinternalcontrolsystem

(9) Asystemforcommunicationwithinvestorsandforhandlingofinvestorcomplaints

(10) Asystemforhandlingoflegaldisputes

(11) Asystemforarrangementofthemeetingsoftheunitholders
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 Ineachofthesystemstherearesub-systemsofwhichtheirdetailsareprovidedasfollows:

	 Main	System	 Sub-Systems	

1. FormulationoftheREIT’s • Processandprocedureforconsiderationandselectionofrealestate

 managementpolicy  investment

   (UnderthesupervisionoftheAssetManagement)

  • Processandprocedureforreviewingofappraisalreport

   (Allbusinessunitsareresponsibleandmonitorthiswork)

  • CollaborationwiththeTrustee

   (UnderthesupervisionofInvestorRelationsandOperationalSupport)

2. Riskmanagementofthe • Monitoring,analysisandassessmentofrisksrelatedtorealestate

 REIT’smanagementand  investmentandpropertymanagement

 administrationrisks  (Allbusinessunitsareresponsibleandmonitorthiswork)

  • Supervisionandcontrolofassets

   (UnderthesupervisionoftheAssetManagement)

3. Managingconflictsof • Informationdisclosureondirectorsandexecutives’sconflictofinterest

 interest  reports

  • TransactionsbetweentheREITandtheREITManager,ortheRelated

   PartiesoftheREITManager

  • ConflictofinteresttransactionsbetweentheREITandtheTrustee,or

   theRelatedPartiesoftheTrustee

  • Monitoringofbusinesscompetition

  • MonitoringoftheREITManager’sindependencyinperformingitsduties

  • Disclosureonconflictofinterestorbenefitsreceivedfromacompany/

   personwhoisatradingcounterpartyoftheREIT

   (Allbusinessunitsareresponsibleandmonitorall thework inthis

   sub-system)

4. Recruitmentselectionofthe • ProcessandprocedureforconsiderationandselectionoftheProperty

 REITManager’spersonnel,  Manager

 andselectionprocessfor  (Allbusinessunitsareresponsibleandmonitorthiswork)

 assigneesoftasksrelated • Processandprocedureforconsiderationandselectionoftheproperty

 totheREIT’soperations  appraisers

 (ifany)  (Allbusinessunitsareresponsibleandmonitorthiswork) 

  • Processandprocedureforconsideration,selection,andhiringof

   specialistsinvariousfieldsrelatedtothemanagementoftheREIT

   (Allbusinessunitsareresponsibleandmonitorthiswork)

  • ProcessandprocedureforselectionoftheREITManager’spersonnel

   (UnderthesupervisionofInvestorRelationsandOperationalSupport)
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	 Main	System	 Sub-Systems	

5. Governingandsupervision • Processandprocedure formonitoring, control, evaluation,and

 oftheREITManagerand  supervisionoftheCompany’soperationsinthecapacityoftheREIT

 itspersonnel  Manager(Allbusinessunitsareresponsibleandmonitorthiswork)

  • Processandprocedure formonitoring, control, evaluation,and

   supervisionoftheperformanceoftheCompany’spersonnel(Directors,

   executives, and employees of theTrustManager) (Under the

   supervisionofCompliance&RiskManagement)

  • Processandprocedure formonitoring, control, evaluation,and

   supervisionof theperformanceofeachbusinessunitof theREIT

   Manager(Allbusinessunitsareresponsibleandmonitorthiswork)

6. Informationdisclosureof • PreparationanddisclosureofinformationontheREITManagerand

 theREIT  theREITinaccordancewithvariousagreementsandrelevant laws

   (UnderthesupervisionofInvestorRelationsandOperationalSupport)

7. Backofficesystem • Control and supervisionof outsourcing (All businessunits are

   responsibleandmonitorthiswork)

8. Internalauditandinternal • Internalcontrolandoperationalcontrolsystemcomprisingofthe

 controlsystem  followingsub-systems:

   oPreparationofincomeandexpensebudgetoftheREIT

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)

   oConsideration andapproval of extraordinary expenditures or

    unbudgetedexpenses

    (UnderthesupervisionofCompliance&RiskManagement)

   oProcurement

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)

   oKeepandsafeguardinformation,documentsandevidencerelatedto

    theREIT

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)

   oAccountingandFinancialStatements

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)

   oControlofoperatingcash

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)

   oMonitoringofrentalincomeandservicefeecollectionbytheProperty

    Manager

    (UnderthesupervisionoftheAssetManagement)

   oMonitoringandassessmentofexpensespayabletotheProperty

    MangerbytheREIT

    (UnderthesupervisionofInvestorRelationsandOperationalSupport)
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	 Main	System	 Sub-Systems	

  • Controlof thePropertyManager’soperationalperformanceasper

   conditionsprescribedinthePropertyManagementAgreement

   (Allbusinessunitsareresponsibleandmonitorthiswork)

9. Communicationwith • Communicationwithinvestorsandhandlingofinvestorcomplaints

 investorsandhandlingof  (UnderthesupervisionofInvestorRelationsandOperationalSupport)

 investorcomplaints

10. Handlingoflegaldisputes • Handlingoflegaldisputes

   (UnderthesupervisionofInvestorRelationsandOperationalSupport)

11. Arrangementofthe • Arrangementofthemeetingsoftheunitholders

 meetingsoftheunit  (UnderthesupervisionofInvestorRelationsandOperationalSupport)

 holders





RemunerationsoftheREITManager
 FortheentireagreementperiodoftheREITManagementAgreement,theREITManagershallreceive

itsmanagementfeeforperformingitsdutiesastheREITManagerwhichiscomprisedofabasefeeofno

morethan0.3%oftheNetAssetValue(NAV)oftheREITwithaminimumfeelimitbeingsetatBaht12

million(Intheeventofacapital increase,astheworkandthedutiesoftheREITManagershallalso

increase,theminimumlimitmayberaised),andavariablefeeofnomorethan2%oftheAdjustedNet

InvestmentIncomeofeachfiscalyear,asprescribedintheREITManagementAgreement.
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TrustInvestmentPolicy

 InvestmentoftheREITinrealestateshallbemadeincompliancewiththerulesprescribedinthe

NotificationoftheCapitalMarketSupervisoryBoardNo.TorJor.49/2555,andotherrelevantnotificationsor

ordersissuedbytheSecuritiesandExchangeCommissionortheSecuritiesandExchangeCommission

Office,oranyamendmentsthereof.



InvestmentinCorePropertiesandEquipment
1. InvestmentpolicyandthenatureofcorepropertiesinwhichtheREITshallinvest
  ItistheREIT’spolicytoinvestinrealestateorleaseholdrightsofrealestateasitscore

propertiesandcomponentpartsoraccessoriesofpropertieswhichareofficebuildings,aswellasany

otherrelevantrealestatewhichsupportsorpromotesrentalbusinessofsuchofficebuildingsincluding

butnot limitedtothefollowing,suchasshops,restaurants,conveniencestores,andanyother

propertiesthatmaysupporttheinvestmentoftheREITetc.Itsinvestmentrulesareasfollows:

(a) TheREITshallinvestinrealestatewiththeintentiontoacquireownershiporpossessoryrights.

Intheeventofacquiringpossessoryrights,theconditionshallbeeitherofthefollowing:

(1) Acquiringofrealestatewiththelandutilisationdocumentclassifiedasa “Confirmed

CertificateofUse”(NS-3KorNorSor3Kor).

(2) Acquiringofleaseholdrightsofrealestatewiththelandutilisationdocumentclassifiedas

a“ConfirmedCertificateofUse”(NS-3KorNorSor3Kor).

(b) RealestateinwhichtheREITinvestsandacquiresmustnotbeunderanyattachmenton

propertyrightsoranydispute,unlesstheREITManagerandTrusteeconsiderthatsuch

attachmentonpropertyrightsorsuchdisputesshallnotsignificantlyimpactanybenefitsthat

canbederivedfromsuchrealestateandthattheacquiringconditionsofsuchrealestatestill

benefittheunittrustholders,inwhichcasetheREITManagerandTrusteeshallprovidea

writtenopinionontheirjudgment.

(c) ContractsmadeinrelationtoanacquisitionoftherealestateinwhichtheREITinvestsmust

notcarryanyclauseorobligationthatprohibitstheREITfromdisposingofsuchrealestateata

fairprice(asatthetimeofitsdisposal)suchasacontractwithapurchaseoptionwithaRight

ofFirstOffergrantedtothecontractpartieswithoutpredefinedpricesoraclausewhich

imposesextraobligationstotheREITmorethananormaltenantshouldreceiveattheendof

thetenancy.

(d) Theaggregatevalueofthecompletedandincome-generatingrealestateacquiredbytheREIT

mustaccountfornolessthanseventyfivepercent(75%)ofthesumofthetotalvalueofthe

unitsofferedforsaleplusthetotalamountoftheloansandborrowedfunds(ifany).TheREIT

mayinvestinprojectsunder-construction,providedthatthevalueoftherealestateacquired

shallnotexceedtenpercent(10%)oftheREIT’stotalassetvalue(aftertheofferforsaleof

units),andtheREITshalldemonstratethatsufficientworkingcapitalcanbeaffordedfortherest

ofthedevelopmentwithoutmateriallyaffectingtheexistingconcernsoftheREIT.
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(e) ThevaluesofrealestateinvestedbytheREITmustbeappraisedinaccordancewiththe
followingguidelines:
(1) Beingafullappraisalwithevidenceofverificationofentitledrights,forthepurposeof

publicuseforthedisclosureoftherelevantinformationtotheinvestors.Suchappraisal
shallbeperformedbyatleasttwo(2)appraisersandcompletednomorethansix(6)
monthspriortothedateofsubmissionoftheapplicationforapprovalofthesaleofunits.

(2) Theappraisersunderclause(a)shallbethoseapprovedbytheSEC.
(f) TheacquiredrealestateshallhaveanaggregatevalueofnotlessthanBahtfivehundred

million(Baht500,000,000),andincasetheamountoffundsraisedfromtheofferforsaleof
unitsislessthanthevalueoftherealestate,theapplicantshalldemonstratethatthereare
othersufficientsourcesoffundsforsupportingtheacquisitionofsuchrealestate.

(g) IncasethattheREITinvestsinthesub-leaseofanyrealestateleaseholdortherentalrightsof
anybuildingorstructureofwhichitslessorisnottherealestateowner;eitherbeingtheholder
ofthelandtitledeedortheholderoftheconfirmedcertificateofuse,theREITManagermust
applyrelevantmeasuresforriskprotectionorindemnityagainstanylossesthattheREITmay
sufferasaresultofsuchinvestment,suchas:
o Arrangeforinsurancepoliciesagainstriskofcontractterminationbytheactualownersof

therealestateorpersonswithsuchownershiprights;
o Arrangeforassetmortgageasaprotectionforcontractcompliance;
o Arrangeforpledgeofcontractcompliancefromrelatedpersonstoassurecontract

complianceandpaymentsofdamagecompensationtotheREIT;
o Arrangeforsuretybondtoguarantycompliancewithcontract;
o ArrangetohaveclausesorconditionswhichentitletheREITwiththerightstodirectly

workwiththerealestateownersontheremedyofanybreachofanysuchcontracts,etc.
  Inaddition,theREITManagershalldiscloseanyriskfactorstounitholders,byindicating

intheRegistrationStatementsaboutanypossibleimpactontheREIT’sperformanceinthe
caseofcontractterminationbytherealestateowners;eitherbeingtheholderofthelandtitle
deedortheholderoftheconfirmedcertificateofuse.

  Inthecasethatthetrusthasacquiredtheownershipinterestintherealestateandthe
REITManager intends togenerate income fromsuch realestate througha leaseback
arrangement,REITManagershallchargetheoriginalowneroftherealestateattherentalrate
thatissetonanarm’s-lengthprinciple,andshalltreatthetransactioninasimilarmannertoany
otherordinarybusinesstransactionthatitwouldhavetransactedwithanythird-party.


  Furthermore, theREITmay indirectly investandacquire itscoreproperties through its

shareholdingofacompanyestablishedwiththeoperationalobjectivesimilartothatoftheREIT.Such
investmentshallcomplywiththefollowingguidelines:
(a) TheREITshallholdnolessthanninetyninepercent(99%)ofthecompany’soutstanding

sharesandnolessthanninetyninepercent(99%)ofthetotalvotingrightsofsuchcompany.
(b) ItshallbedemonstratedthatthereisameasureoramechanismwhichallowstheREITManager

andTrusteetosuperviseandcontrolsuchcompanytooperateitsbusinessinaccordancewiththe
TrustDeedandtherulesprescribedintheNotificationNo.TorJor.49/2555andotherrelated
NoticesinthesamemannerasifsuchcorepropertiesaredirectlyinvestedbytheREIT.
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2. InvestmentRestriction
  TheREITisrestrictedfrominvestmentinanyotherassetswhicharenotspecifiedintheTrust

Deed.



3. AcquisitionandDisposalofCorePropertiesandEquipment
(a)	 Acquisition	of	Core	Properties	and	Equipment	

(1) Foreachacquisitionofcorepropertiesandequipment,theREITManagershallperform

asfollows:

• DueDiligenceof informationandcontractsrelatedtothecorepropertiesand

equipment(ifany)forthefollowingmatters;

- Photographsofrealestate,suchasthelocation,surroundings,entranceand

exit,aswellasopportunitiesforincomegeneration,andvariousencumbrances

ofsuchrealestate;

- Legal informationof realestateandthecapabilityof thecounterparty to

performajuristicactalongwiththecompleteness,accuracyandenforceability

ofthedocumentsofentitledrightsorrelevantcontracts;

- Financial informationof realestateandotherappropriate rationales for

investmentinsuchrealestate,etc.Itshouldalsobenotedthat:

o Incasethelessororthepartywhichtransactsadeedofassignmentthat

sub-leasestherealestateownershipright istheREITManagerorany

relatedpersonoftheREITManager,theREITManagershallemploya

trustee-approvedfinancialadviser toprovideanopinionregardingthe

analysisofallsuchinformation.

o DueDiligenceofcorepropertiesandequipment is for thepurposeof

investmentdecisionmakinganddisclosureofcorrectinformation.

• AppraisalofcorepropertiesshallatminimumbeincompliancewithClause11.1of

theTrustDeed.

• IncasetheREITistoacquireleaseholdinterestinrealestateintheformofa

sub-lease,theREITManagershallapplyrelevantmeasuresforriskprotectionor

indemnityagainstanylossesthattheREITmaysufferasaresultofthebreachof

leasecontractorfailuretoenforceobligationsundersuchcontract.

• TheREITManagershallconductandreviewthe feasibilityanalysisandthe

rationalityoftheacquisition,lease,ordisposalofrealestate,ortransferorreceipt

ofleaseholdassignmentofrealestate.Costsincurredfromsuchanalysisshallbe

bornebytheREITManager.

(2) Acquisitionofadditionalcorepropertiesshallbeinaccordancewiththefollowingrules:

• Intermsofsubstance,thequalifiedtransactionsshallpresentcharacteristicsas

follows:

- InaccordancewiththeTrustDeedandapplicablelaws

- InthebestinterestsoftheREIT

- Reasonableandatfairvaluation
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- TransactionalexpensesandfeeschargedtotheREIT(ifany)shallbeatafair

andsuitablerate

- Interestedpartieswithspecialinterestinthetransactionshallnotbeinvolvedin

thedecisiontoenterintosuchtransaction

• Intermsoftheapprovalprocess,itshallbecompliantwiththefollowingprocess:

- ApprovedbytheTrusteethatthetransactionisinaccordancewiththeTrust

Deedandapplicablelaws

- Incasetheacquisitionaccountsfortenpercent(10%)ormoreoftheREIT’s

totalassetvalue,thetransactionshallalsorequiretheapprovalfromtheBoard

ofDirectorsoftheREITManager.

- Incasetheacquisitionaccountsforthirtypercent(30%)ormoreoftheREIT’s

totalassetvalue,thetransactionshallbeapprovedbytheMeetingoftheUnit

Holdersbywayofaresolutionofnotlessthanthree-fourthsofallunitholders

withvotingrightsdulyconvenedattheunitholders’meeting.

- Thevaluationoftherealestateunderthisclauseshallbebasedonthetotal

valueofallincome-generatingrealestateacquiredbytheREIT,evaluatedon

thebasisofeach individualproject,and theadditionalvalueof income-

generationfromotherrelatedassetsacquiredbytheREIT.

• TheapprovalprocessforobtainingtheTrustee’sauthorizationortheresolutionof

theMeetingoftheUnitHoldersrequirestheREITManagerandTrusteetothe

performfollowingduties:

- TheREITManager’s responsibil ity shall include preparation of the

documentation required forapproval request,disseminationofmeeting

invitation(asthecasemaybe),providingopinionregardingthenatureof

transactionsrelatedtotheacquisitionoftheadditionalcoreproperties,together

withclearlystatedrationalesandsupportinginformationthereof.

- TheTrustee’sresponsibilityshallincludeattendingtheunitholders’meetings

andprovidinganopinionregardingwhetherornotsuchtransaction is in

compliancewiththeTrustDeedandapplicablelaws.



(b)	 Disposal	of	Core	Properties	and	Equipment	

  Foreachdisposalofcorepropertiesandequipment,theREITManagershallperformas

follows:

(1) Priortoadisposalofcoreproperties,theREITManagershallarrangefortheappraisalof

corepropertyincompliancewithClause11.1oftheTrustDeed.

(2) Disposalofcorepropertiesshallbeinaccordancewiththefollowingrules:

• Disposalshallbedoneopenly,whichincludesdisclosureofthesubstanceofthe

transaction.Theapprovalprocessisundertakeninasystematicmanner.Thereis

aproperprocess in requestingandobtaining theTrustee’sapprovalor the

resolutionoftheMeetingoftheUnitHolders.Thisshallbedoneinaccordance

mutatismutandiswithClause8.1.3(a)(2)oftheTrustDeed.
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• Inadditiontobeingincompliancewithrulesregardingdisposalofcoreproperties

asspecifiedinthepreviousclause,disposalofthefollowingcorepropertiesshall

beinaneventdeemednecessaryandappropriatetoalsorequiretheapproval

fromtheBoardofDirectorsoftheREITManager.

- Anydisposalofcorepropertyafterlessthanone(1)yearfromtheacquisition

dateofsuchproperty.

- Anydisposalofacquiredcorepropertybacktoitsoriginalowner.



  InadditiontoinvestmentinCoreProperties,theREITisauthorizedtoinvestorholdthe

followingassets:

1) OthertypesofassetsthattheREITisauthorizedtoinvestorholdareasfollow:

a. GovernmentBonds

b. TreasuryBills

c. BondsordebenturesissuedbyStateOwnedEnterprisesorEntitiesIncorporated

underSpecialLawwithanunconditionalguaranteeissuedbytheMinistryof

Financeforthefulfilmentoftheprincipalandamountofinterest

d. DepositsinBanksorSecondaryMortgageCorporations

e. CertificatesofDepositissuedbyBanksorFinanceCompaniesthatisnotafutures

contractindisguise

f. BillofExchangeorPromissoryNoteofwhichBanks,FinanceCompanies,or

CreditFoncierCompaniesserveastheissuer,thebondsman,theavalprovider,or

theguarantor.ThisBillofExchangeorPromissoryNoteshallnotbefutures

contractsindisguise.Theacceptance,aval,orguaranteeunderthisclauseshall

beperpetual,fullaval,orunconditionalguaranteeforthefulfilmentoftheprincipal

andinterestamount,whichevercaseapplies.

g. InvestmentUnitoraWarrantforInvestmentUnitofaFixed-IncomeFundorother

fundswithinvestmentpolicytoinvestinfixedincomeordeposits

  Inacase that theREIT is to invest ina foreign investmentunit, the

investmentshallbeinaccordancewiththefollowingterms:

1. InvestmentUnitofaforeignfundsupervisedandregulatedbyaSecurity

CommissionthatisamemberoftheInternationalOrganizationofSecurities

Commissions(IOSCO)orInvestmentUnitofaforeignfundtradedonaSecurity

ExchangethatisamemberoftheWorldFederationofExchanges(WFE)

2. InvestmentUnitofa foreign fundwhose investmentpolicyauthorizes

investment in thesame typeof investmentassets that theREIT is

authorizedtoinvestorhold

3. InvestmentUnitofaforeignfundthatwassetupforthegeneralpublic

h. InvestmentUnitofaRealEstateInvestmentFundorTrustUnitofotherTrusts

establishedunderThailaw.

i. InstrumentofRealEstateInvestmentTrustestablishedunderforeignlaw,whether

suchfundisestablishedasacompany,trust,oranyotherlegalentity,itshallhave

thefollowingcharacteristics:
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1. EstablishedforthegeneralpublicandunderthesupervisionoftheSecurity

CommissionthatisamemberoftheInternaitonalOrganizationofSecurities

Commissions(IOSCO)

2. Mainobjectiveistoinvestinrealestate,commonsharesinacompany

listedundertherealestatedevelopmentcategoryinasecurityexchange

thatisamemberoftheWorldFederationofExchanges(WFE),orcommon

sharesofacompanywithbusinessesthatarecomparableto the real

estatedevelopmentcategory

3. TradedintheSecurityExchangethatisamemberoftheWorldFederation

ofExchanges(WFE)orhasarepurchaseoptionbythe issuerof the

instrument

j. Futurescontract;onlyforthesakeofhedgingpurposefortheREIT

2) RatioofinvestmentofotherassetsshallfollowtheprovisionsspecifiedintheNotification

governingtheinvestmentratiosandtheconditionsforthefundtocomplyasprescribed

inSection117andSection126(4)oftheSecuritiesActmutatismutandis.

3) Inthecaseofdefaultorfailingcircumstancesbythedebtorofaninstrumentthatthe

REIT invests in, theREITManagershallproceedasprescribed in theNotification

concerningsuchmatterforthefundestablishedunderSection117oftheSecuritiesAct

mutatismutandis.

4) InthecasethattheTrusteedoesnotmanageotherassetsthatarenottheREIT’sCore

Propertiesbythemselves,theTrusteeshallatleastarrangeforthefollowingmeasures:

a. Separatethedivisionresponsible formanagingsuchassets fromother

divisionswhoseresponsibilitiesmaycauseconflictofinterestorconflictof

duty.

b. Havepreventivemeasuresagainstaccesstoinsideinformation.Thisshall

bedonebyseparatingdivisionandpersonnelresponsibleformanaging

suchassetsfromotherdivisionsorpersonnelthatmaybenefitfromsuch

insiderinformation.



  TheREITmayinvestinthecommonsharesofanentitythatisthelesseeoftheREIT’sCore

Properties.Suchinvestmentshallbeinaccordancewiththefollowingterms:

1. LeasefeeisspecifiedintheLeaseContract,andshallbebasedontheoperatingresultsofthe

REIT’sCoreProperties.

2. InvestmentinGoldenShareofnomorethanone(1)shareinaccordancewiththepolicyof

suchentity.
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SignificantEventsRegardingOperationsofTrust in
thatFiscalYear

 Duetoitsinitialinvestmentsinthe2projects,namelyParkVenturesEcoplexandSathornSquare,the

REIThasbeenabletogeneratenetinvestmentincometomakedistributionpaymentstoitsunitholderson

twooccasionsduringthepastfiscalyear,thedetailsofwhichareasfollows:



	 Date	of	the	 Ex-dividend	Date	 Payment	Date	 Type	 Distribution	 Period	

	 Directors’	Resolution	 	 	 	 Payment	

	 	 	 	 	 (per	unit)	

 10February2017 23February2017 9March2017 Cash 0.1887 1October-

      31December2016

 15May2017 26May2017 14June2017 Cash 0.1997 1January-

      31March2017

 10August2017 23August2017 8September2017 Cash 0.1980 1April-

      30June2017

 27November2017 7December2017 25December2017 Cash 0.1550 1October2016

      -30September2017
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DetailsoftheInvestedAssetsoftheREIT
DetailsoftheAssets


Park	Ventures	Ecoplex	

Details	 Park	Ventures	Ecoplex	

Investment	Details	

Investment	Type 1. LeaseholdrightsoversomepartsofParkVenturesEcoplexbuildingincluding
  itscomponentsandothersystems,excludingtheareaforTheOkuraPrestige
  BangkokHotel,23rd floorto34th floor,somepartsof1st floorto8th floor
  (except5thfloor),somepartsofrooftopsandsomepartsofbasements
 2. Freeholdrightsoverfurnitureandequipment
Investment	Terms Approximately26yearsandapproximately24yearsremainingperiod(endingon
 5September2041,which isequal tothe land leasetermthatLertrattakarn
 Co.,Ltd.,haswithM.L.SuthadaKasemsan)
Value	Invested	by	the	REIT Baht3,028million(includingexpensesrelatedtotheleaseholdacquisition)
Appraised	Value	 Baht3,119million(KnightFrankChartered(Thailand)Co.,Ltd.)
As	of	30	September	2017 
Type	of	Assets	Invested	by	the	REIT	
Location CorneroftheintersectionofWirelessRoadandPloenchitRoad(withdirect
 accesstoBTSPloenchit)
Land	Ownership Theplotof landwiththetotalareaof5rai36.2sq.wahisownedbyM.L.
 SuthadaKasemsan
Building	Ownership ThebuildingisownedbyLertrattakarnCo.,Ltd.
Gross	Floor	Area 53,304sq.meters(excludingthepremisesoftheOkuraPrestigeBangkokHotel)
Net	Leasable	Area Approximately27,476sq.meters(officerentalarea,commercial rentalarea,
 meetingroomareaandrentalstoragespace
Completion	Date 2011(approximateageofthebuildingis6years)
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Sathorn	Square	

Details	 Sathorn	Square	

Investment	Details	

Investment	Type	 1. Subleaseholdrightsoverland

 2. Subleaseholdrightsover theSathornSquareofficebuilding including its

  componentspartsandothersystems

 3. Freeholdrightsoverfurnitureandequipment

Investment	Terms Approximately25yearsandapproximately23yearsremainingperiod(endingon

 6October2040,whichisequaltotheleasetermthatNorthSathornRealty

 Co.,Ltd.,receivesfromtheCrownPropertyBureau

Value	Invested	by	the	REIT Baht6,878million(includingexpensesrelatedtothesubleaseholdacquisition)

Appraised	Value Baht6,637million(KnightFrankChartered(Thailand)Co.,Ltd.)

As	of	30	September	2017	

Type	of	Assets	Invested	by	the	REIT	

Investment	Type CorneroftheintersectionofNarathiwatRatchanakarinRoadandSathornRoad

 withdirectaccesstoBTSChongnonseeStation

Land	&	Building	Ownership Theplotoflandwiththetotalareaof5rai60.3sq.wah.Thelandandbuildingis

 ownedbytheCrownPropertyBureau.

Gross	Floor	Area 114,567sq.meters

Net	Leasable	Area Approximately73,124sq.meters(officerentalarea,commercialrentalarea,and

 rentalstoragespace

Completion	Date 2011(approximateageofthebuildingis6years)
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ValuefromtheLatestAppraisalReport
 KnightFrankChartered(Thailand)Co.,Ltd.,whichisanauthorizedpropertyappraiserapprovedbythe

SecuritiesandExchangeCommission,appraisedthepropertyvaluebyusingtheincomeapproachandthe

discountedcashflowanalysisasthebasisofitsvaluationmethod.Thevaluationinvolvedanestimationof

theprojectedcashflowfromtheunderlyingpropertiesfortheremainingperiodoftheleaseholdcontracts

whichreflectstheprojectedfutureincomesexpectedtobegeneratedfromsuchproperties.Theappraiseris

oftheopinionthatthepropertiesoftheREIT,whichincludetheofficebuildingsofParkVenturesEcoplexand

SathornSquare,arevaluedfromthebeneficialinterestoftheirrentalspacesandrelevantincomesgenerated

therefrom.Thevaluationof thesepropertiesusingthe incomeapproachmethod isbasedonthekey

assumptionswhichcanbesummarizedasfollows:


Park	Ventures	Ecoplex	
ValuationMethod IncomeApproach/DiscountedCashFlowAnalysis
RemainingLeasehold 23.93Years
Period(Years)
AppraisalDate 30September2017
SurveyDate 7September2017
FortheFiscalPeriodEnding From30September2017until5September2041
(Referencetotheremaining
investmentperiod)
AppraisedValue Baht3,119,000,000(ThreeBillionOneHundredandNineteenMillion)

Assumptions	
AverageRentalRate - OfficeSpace Baht955/Sq.meter/Month(4.0%annualincrease)
andtheRateAdjustment - RetailSpace Baht2,167/Sq.meter/Month(4.0%annualincrease)
(October2017-September - StorageSpace Baht443/Sq.meter/Month(4.0%annualincrease)
2018Projection) - OtherIncomes 1.5%ofRevenuesfromofficeandretailspace
OccupancyRate - OfficeSpace 100%and98%nextyear
(October2017-September - RetailSpace 100%and98%nextyear
2018Projection) - StorageSpace 100%and98%nextyear
PropertyManagementFee Contract BaseFee VariableFee*
(DetailsfromProperty Period (Monthly) (Monthly)
ManagementAgreement) 1stYear Baht1,437,500 3.50%
 2ndYear Baht1,520,000 3.80%
 3rdYear Baht1,854,133 4.75%
 4thYear Baht2,398,299 6.20%
 5thYear Baht2,444,231 6.20%
 6thYear Baht2,492,000 6.20%
 7thYear Baht1,291,680 6.20%
 8thYear Anannualincreaseof4.0% 6.20%
  fromtheprioryear

 *VariableFeeiscalculatedonrevenuesfromofficeandretailrentalspaces.
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Administrativeand - Costofrentalandservices Baht75/Sq.meter/Month
OperatingExpenses  (Includingsecurityexpense,cleaningexpense,andotherrelatedbuilding
  expenses)
 - Sales&MarketingExpense 1.50%ofTotalRevenues
  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’sstructure)
 - RepairsandMaintenanceExpense 3.50%ofTotalRevenues
  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’sstructure)
 - CapitalExpenditure 2.50%ofTotalRevenues
  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’sstructure)
InsuranceFees Baht2,165,282(from6thYearonwards)
DiscountRate 9.5%


Sathorn	Square	
ValuationMethod IncomeApproach/DiscountedCashFlowAnalysis
RemainingSubleasehold 23.02Years
Period(Years)
AppraisalDate 30September2017
SurveyDate 8September2017
FortheFiscalPeriodEnding From30September2017until6October2040
 (Referencetotheremaininginvestmentperiod)
AppraisedValue Baht6,637,000,000(SixBillionSixHundredandThirty-SevenMillion)

Assumptions	
AverageRentalRate - OfficeSpace Baht800/Sq.meter/Month(4.0%annualincrease)
andtheRateAdjustment - RetailSpace Baht1,367/Sq.meter/Month(4.0%annual
(October2017-September  increase)
2018Projection) - StorageSpace Baht318/Sq.meter/Month(4.0%annualincrease)
 - VictorClub Baht500,000/Month(3.0%annualincrease)
 - OtherIncomes 2.5%ofRevenuesfromofficeandretailspace
OccupationRate - OfficeSpace 96%and96%nextyear
(October2017-September - RetailSpace 100%and98%nextyear
2018Projection) - StorageSpace 100%and98%nextyear
PropertyManagementFee Contract BaseFee VariableFee*
(DetailsfromProperty Period (Monthly) (Monthly)
ManagementAgreement) 1stYear Baht1,595,000 1.55%
 2ndYear Baht1,656,133 1.75%
 3rdYear Baht2,678,045 3.45%
 4thYear Baht3,535,834 4.65%
 5thYear Baht3,604,600 4.65%
 6thYear Baht3,676,118 4.65%
 7thYear Baht1,933,829 4.65%
 8thYear Anannualincreaseof4.0% 4.65%
  fromtheprioryear

 *VariableFeeiscalculatedonrevenuesfromofficeandretailrentalspaces.
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Administrativeand - Costofrentalandservices Baht60/Sq.meter/Month

OperatingExpenses  (Includingsecurityexpense,cleaningexpense,andother related

  buildingexpenses)

 - Sales&MarketingExpense 1.50%ofTotalRevenues

  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’s

  structure)

 - RepairsandMaintenanceExpense 2.50%ofTotalRevenues

  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’s

  structure)

 - CapitalExpenditure 2.50%ofTotalRevenues

  (1st-5thyeardoesnottakeintoconsiderationaccordingtotheREIT’s

  structure)

InsuranceFees Baht1,454,522(from6thYearonwards)

DiscountRate 9.5%



  TheREITManagerhasreviewed thekeyassumptionsusedbyKnightFrankChartered

(Thailand)Co.,Ltd.,theappraiseroftheassetsvalueoftheGoldenVenturesLeaseholdRealEstate

InvestmentTrust,andviewedthatsuchappraisalhasappliedtheappropriateincomemethodforthe

valuation.Thereisalsonodoubtthattheappliedassumptionsarelogicalparticularlyonacomparable

basiswithitscurrentoperationalresults,andbytakingintoconsiderationtheoutlookofofficerental

business.

  Nevertheless,theactualresultsmaydifferfromsuchassumptionsorsituationsmaynotfollow

theexpectedpattern.Theprovidedopinionisbasedoncurrentbusinessandeconomicconditions;

thereforeifthereareanychangesinfuturecircumstances,itmayresultinpossiblechangesinthe

REITManager’sforthcomingviews.



��

Golden Ventures 
Leasehold Real Estate 

Investment Trust 

DetailsofRealEstateInvestedorDistributed
intheFiscalYear



-None
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BorrowingsPolicy

BorrowingsPolicy

1.	 The	REIT	may	use	borrowings	only	for	the	following	purposes:	

• toinvestinrealestateorleaseholdrightswhichareadditionaltoitsCoreProperties,
• touseborrowingstomanagetheREIT’sproperties,
• touseborrowingsformaintenance,repair,upkeeporimprovementoftheREIT’sproperties

suchasitsrealestateorleaseholdrightsofrealestatesothattheyremainingoodcondition
andareproperlymaintainedtoreadilyconferbenefitsofincome-productionortomodifythem
tobewellsuitedtomarkettrendsorrespondingtochangingofcustomerneeds,

• touseborrowingsforconstructionsofanyannexoranyadditionalbuildingsontheexitingplots
oflandthattheREITownsorholdsleaseholdrightsofsuchrealestatetoconferbenefitsof
income-production,

• touseborrowingsforrepaymentsofitsloansorobligations,
• touseborrowings foranyothernecessarypurposesas theREITManagershalldeem

appropriateforthemanagementoftheREITandforthebenefitsoftheunitholders.

2.	 The	REIT	may	borrow	money	using	the	following	methods:	

• Requestingcreditfromcommercialbanks,financialinstitutions,lifeinsurancecompanies,non-
lifeinsurancecompanies,and/oranyotherjuristicpersonswhocanprovidesuchcredittothe
REIT,wherebysuchactionsshallnotcauseanyillegalityoranyconflictofanyapplicablelaws,
andnotifications,ordersorrulesissuedbytheSecuritiesandExchangeCommissionandthe
StockExchange,oranyotherauthorizedagency.

• Issuanceofinstrumentsorsecurities,orenteringintoanyborrowingcontractsinwhichsuch
actionsshallnotcauseanyillegalityoranyconflictofanyapplicablelaws,andnotifications,
ordersorrulesissuedbytheSecuritiesandExchangeCommissionandtheStockExchange.


3.	 The	borrowing	ratios	shall	not	exceed	any	of	the	following	requirements,	except	such	excess	in	which	

the	ratio	limit	is	breached	does	not	result	from	the	additional	borrowings.	In	addition,	such	borrowing	
ratios	shall	also	be	in	compliance	with	any	applicable	laws.	
• Thirtyfive(35)percentofthetotalassetvalueoftheREIT,
• Sixty(60)percentofthetotalassetvalueoftheREIT.IntheeventthattheREIThasan

investment-gradecreditratingbythecreditratingagencyapprovedbytheSecuritiesand
ExchangeCommissionforitslatestcreditratingwhichisnomorethanone(1)yearpriortothe
timetheborrowingsareincurred.


  Theborrowings incurredunder thisClauseshall include the issuanceof instrumentsor

securities,oranyofcontractsinformandsubstanceconsideredasborrowings.


4.	 Obligations	on	 the	REIT’s	assets	can	only	be	created	upon	necessity	and	 in	 relation	 to	 the	

management	of	the	REIT’s	properties	as	follows:	

• ObligationsrelatedtoanagreementinprinciplethattheREITisauthorizedtoundertakeas

prescribedintheNotificationofCapitalMarketSupervisoryBoardTorJor.49/2555,aswellas
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inanyotherrelevantnotificationsissuedbytheSecuritiesandExchangeCommissionsuchas

theuseoftheREIT’sassetsascollateralforborrowingsundertheTrustDeedandunder

applicablelaws.
• Obligationsarising in theordinarycourseofbusinessor theordinarycourseofsuch

transactions.

5.	 Procedures	for	borrowings	or	creation	of	obligations	

• TheREITshallborrowmoneyorcreateobligationsinthebestinterestsofitsunitholdersand
shallcomplywiththefollowingrulesandproceduresonborrowingsorcreationofobligations.

• TheREITManagershallconsiderthenecessityandappropriationofborrowingsoracreationof
obligationswhichshallbeimposedontheREIT’sassets,aswellasreviewingtherelevantrules
andproceduresonborrowingsorcreationofobligationspriortothesubmissionthereoftothe
Trusteeforfurtherconsiderationandapproval.

• TheTrusteeshallhavetheauthoritytosignforenteringintoanyborrowingcontractorany
creationofobligationsontheREIT’sassets.

• IntheeventthatcollateralneedstobeprovidedbytheREITforanyborrowing,suchborrowing
andaprovisionofanysuchcollateralmustbeapprovedbyaMeetingoftheUnitHolders,
exceptthat(1)suchprovisioncausesnochangeinthesecurityamountpreviouslyofferedby
theREITinsupportofthepreviousborrowingorcausesnoreductionintheamountofthecredit
facilityofferedbytheREIT’screditorsforsuchcollateralizedborrowingor(2)formerlendersor
creditorshaveassignedtheirclaimsundertheexistingborrowingcontractsand/orcollateral
contractstotheassigneeswhoshallbecomethenewlendersorcreditors.

• Intheeventthattheborrowingisusedformaintenance,repair,upkeeporimprovementofthe
REIT’spropertiesasperClause1orforconstructionsofanyannexoranyadditionalbuildings
ontheexistingplotsoflandthattheREITownsorholdsleaseholdrightsasperClause1,the
REITManagershallalsoconsiderandtakeintoaccounttheremainingleaseholdtermsunder
thecurrentlease.


6.	 Borrowings	or	obligations	undertaken	with	a	related	party	of	a	Trustee	
  TheREITmayborrowmoneybyrequestingcreditfromcommercialbanks,financialinstitutions,

lifeinsurancecompanies,non-life insurancecompanies,and/oranyotherjuristicpersonwhocan
providesuchcredittotheREIT,and/orenteringintoanyborrowingcontract,creatingobligationson
theREIT’sassetsor transactinganyrelated transactionswitharelatedpartyofaTrustee in
accordancewiththeregulationsprescribedbytheSecuritiesandExchangeCommissionorthe
SecuritiesandExchangeCommissionOffice,aswellasanyotherrelevantruleswhichshalleventually
beissuedbytheSecuritiesandExchangeCommissionortheSecuritiesandExchangeCommission
Office.


7.	 Information	on	the	REIT’s	borrowings	as	of	the	fiscal	ending	date	
  TheREITenteredintoaloanagreementwithBankofAyudhyaPublicCompanyLimitedand

GovernmentSavingsBank(“Lenders”).
  Thesubstanceof the termsandconditionsof the loansasprescribed in relevant loan

agreementsbetweentheREITanditslendersarestatedbelow:
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Lenders BankofAyudhyaPublicCompanyLimitedandGovernmentSavingsBank
Credit	requested	by TrusteeactingonbehalfoftheGoldenVenturesLeaseholdRealEstateInvestmentTrust

Facility	Amount	 TheaggregatedamountoftheloansandcreditfacilitiestotaltoBaht2,195million
(in	Baht	million) comprisesof:
	 	 -	 Bank	of	Ayudhya	Public	Company	Limited	
  Facility1: ABaht1,000millionlong-termloantosupporttheinitialinvestmentinthe
    CoreProperties

  Facility2: ABaht160millionshort-termrevolvingpromissorynotelinewithannual
    revieworrenewableannually, tosupport thereimbursementof rental
    depositsoftheInitialInvestedCoreProperties
  Facility3: ABaht35millionrevolvingbankguaranteefacilitywithannualreviewor
    renewableannually,forissuanceofletterofguaranteetotheelectricity

    authorityguaranteeingtheelectricityusageoftheInitial InvestedCore
    Properties
	 	 -	 Government	Savings	Bank	
  Facility1: ABaht1,000millionlong-termloantosupporttheinitialinvestmentinthe

    CoreProperties

Interest	Rate Interest rateswillnotbehigher thanMinimumLoanRate*(MLR)minusacertain

  percentageperannum.

  * MinimumLoanRate(MLR)isdefinedastheaveragelendingrateofwhich4banks;

   namelyKasikornbankPublicCompanyLimited,BangkokBankPublicCompany

   Limited,KrungThaiBankPublicCompanyLimited,andSiamCommercialBank

   PublicCompanyLimited,providetotheirprimecustomers.Thisreferenceratecan

   beadjustedaccordingtothenotificationsofeachofthesefinancialinstitutions.
Repayment	Period Facility1: Within5yearsfromthedateofitsinitialdraw-down

  Facility2: Within180daysfromthedateoftheissuanceofeachpromissorynote,or
    on thedateasprescribed in the loanagreement. Inanycase the
    repaymentperiodoftheborrowingsunderthisfacilityshallnotexceedthe

    maturitydateoftheloanunderFacility1asaccordinglyprescribedinthe
    loanagreement

  Facility3: Inthecasethatthebankguaranteesissuedunderthisfacilityarecalled,
    therepaymentperiodforsuchclaimsshallnotexceedthelastbusiness
    dayofthemonthinwhichtheclaimedamounthasbeenfullyorpartlypaid

    bythelenderwhoissuedsuchbankguarantee.Inanycase,therepayment
    periodoftheclaimspaidunderthisfacility(intheeventthatthebank

    guaranteesissuedunderthisfacilityarecalled)andtheterminationdateof
    theguarantor’sobligationundereachbankguaranteesissuedunderthis
    facility(intheeventthatnoneofthebankguaranteesissuedunderthis

    facilityarecalled)shallnotexceedthematuritydateoftheloanunder
    Facility1asaccordinglyprescribedintheloanagreement.

Principal	Repayment Tobefullypaidonthematuritydateorpartlyrepaidbeforeitsmaturityaccordingtothe
  conditionsasprescribedintheloanagreement.TheREITcanfullyorpartlyrefinanceany
  ofthesefacilitiespriortotheirrelevantmaturitywithnoprepaymentpenaltyoranyother
  incurredcosts.TheREITManagershallconsidervariousfundingalternativesbasedon

  prevailingeconomicconditionsandshallactinthebestinterestsoftheREIT.
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Interest	Payment Monthlypayment

Collaterals 1. Theassignmentofrightsandcoverageunderbusinessinterruptioninsuranceonthe

   InitialInvestedCoreProperties,thedetailsofwhichareasfollows:

   1.1 Duringanyperiodofbusinessinterruptionandsoonafterthereceiptoftheinsurance

    claimsforsuchbusinessinterruption,theborroweragreestoforthwithmakean

    absoluteassignmentofthesumthereofequivalenttotheinterestthendueand

    accruedundertheloanagreement(ifany)tothelenders.

   1.2 OtherthantherightsanddutiesunderClause1.1abovetheborroweragreesto

    makeaconditional assignmentof rightsandcoverageunderbusiness

    interruptioninsurancetothelendersandimmediatelyupontheenteringinto

    suchassignmenttheborrowershallarrangetohaveanendorsementonthe

    policyofsuchbusinessinterruptioninsurancetoallowthelendersbeitsjoint

    beneficiariesandjointinsurers.

  2. TheconditionalassignmentbytheREITonitsdepositaccountwhichisopenedfor

    thepurposeofreceivingofadvancepaymentsofrental feesandsecurity

    depositsrequiredtoassuretheriskofanycancellationoflease,andthelenders

    shallthusbeinchargeofsuchaccount.

  3. TheconditionalassignmentbytheREITonitsoperatingaccountwhichisopenedfor

    thepurposeofreceivingofrentalincome.

  4. TheconditionalassignmentsbyLertrattakarnCo.,Ltd.,andNorthSathornRealty

   Co.,Ltd.,ontheirdepositaccountswhichareopenedforthepurposeofreceivingany

   insuranceclaimsforbusinessinterruptionpoliciesthattheymadeontheInitialInvested

   CoreProperties,andthelendersshallthusbeinchargeofsuchaccountsonthecondition

   thatthelendersshallallowtheusesofanyfundsinsuchaccountsonlyforrelevant

   repair/constructionoftheinsuredpropertieswhichmayhavebeendamaged.

  5. Theconditionalassignmentonall leaseagreementsandserviceagreementsof

   SathornSquare,whichhavetheagreementtermsover3years,tothelenders.

  Inadditiontotheabovementionedconditions,othertermsandconditionsrelatedtothe

  loancollateralsshallbeassetforthintheloanagreements,collateralagreementsand

  otherrelevantfinancialdocumentswhichareagreeduponbythecounterpartiesthereto.

  “Aconditionalassignment”meansaconditionalassignmentofclaims,benefits,interests,

  andrights,thattheassignorhaveontheassignedrightsorproprietiessuchasrights

  overrentalfeesunderrelevantrentalagreements,rightstoreceiveinsuranceclaims

  underrelevantinsurancepolicies,andrighttowithdrawmoneyfromrelevantdeposit

  accountsetc.Theassignmentsofsuchrighttothelendersshallbecomeanabsolute

  assignmentwhen(a)thereisanoccurrenceofanycircumstancesassetforthinthe

  loanagreementswhichshallconstituteaneventofdefault(suchasaloanpaymentthat

  hasnotbeenmadebytheborrowerasof itsduedate,theborrowerbreachesthe

  covenantsinthefinancialdocuments,aswellastheborrowergoesbankruptetc.),and

  (b) the lenders issueacompletionnoticeofassignment to thecounterparties to

  demandthattheconditionalassignmentbecomeseffective.
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  “Anabsoluteassignment”meansanassignmentofclaims,benefits,interests,andrights,

  whichtheassignorhastothelenderswhichshallbecomeeffectiveuponthesigningof

  theassignment.Thisabsoluteassignmentshallbeappliedtotheassignmentofthepayments

  ofanyinsuranceclaimsunderbusinessinterruptionpolicy,ofwhichthesumthereof

  equivalenttotheinterestthendueandaccruedundertheloanagreement(ifany)shall

  beassignedtothelenders.

Key	Financial	Covenants 1. TheborrowershallmaintaintheLoan-to-TotalAssetsRatioofnomorethan30%.

  2. TheborrowershallmaintaintheFundedInterestBearingDebttoEBITDARatioofno

   morethan5.5times.

  Termsanddetailsofthecalculationsshallbeassetforthintheloanagreements.

Key	Covenants 1. Theborroweragreesnottoundertakeanyofthefollowingactionsunlessithas

   otherwisereceivedawrittenconsentfromthelendersorsuchprohibitionhasbeen

   waivedaccordingtotheloanagreements

   • IncursanyInterest-bearingdebtorfinancialobligationwithanycommercialbank,

    financialinstitution,lifeinsurancecompany,non-lifeinsurancecompanyand/or

    anyotherjuristicpersonwhichcanprovideacredittotheREITforanamountof

    morethanBaht100million.Nevertheless,theborrowercanincuradebtifsuch

    debtisqualifiedundertheconditions(1)-(3)asfollows(1)Nokeycovenantor

    conditionsasinitiallysummarizedinthistablewhichshallbeofanadvantageto

    otherlendersthanthelenders.(2)therepaymentofsuchdebtshallbeinasingle

    lumpsum(exceptifsuchlenderisalifeinsurancecompany,anon-lifeinsurance

    companyoranyother juristicpersonbywhich itsrelevant lawsrequirethat

    repaymentoftheirloansshallbesubjecttopartialrepayments;inthatregardthe

    partialrepaymentofsuchdebtshallnotbemorethan10%thereofthroughout

    thetermoftheloanagreement),and(3)suchdebtisincurredforanacquisition

    ofassetswhichissimilartotheInitialInvestedCoreProperties,includingassets

    suchasofficespaces,retailspaces,and/orconferenceroomforrent.

   • Incursanyotherfinancialobligations,exceptifsuchobligationsareapartofthe

    borrower’sordinarycourseofbusiness,assetforth inthe loanagreements

    enteredbybothparties.

   • IncursanyotherobligationsovertheInitialInvestedCoreProperties,aswellas

    overanyfuturebuildings,structures,andrealestateexceptifsuchassetsarethe

    futureassetsoftheREITorapartoftheREIT’sordinarycourseofbusiness,or

    suchobligationsareacommoncommercialpractice.

   • In theevent that theborrowerenters intoa leaseagreementoraservice

    agreementofwhichthetermismorethan3years,itshallrequirewrittenconsent

    fromthelenders,exceptinsomecaseswherebytheborrowerandthelendercan

    enterintoanagreementundertheconditionssetforthintheloanagreement,of

    whichitscriteriashalllaterbediscussedandagreedupon.
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   • Entersintoarentalagreementrelatedtotheborrower’sassets,whetherallor

    partially,ofwhichtherentalisrequiredtobesettledinasinglelumpsum.

   • Engagesinatransactionwhichinvolvessales,transferring,orrentingofthe

    InitialInvestedCorePropertiesinamannerwhichisnottheborrower’sordinary

    courseofbusiness.

  2. Thelendershaverightstoenforcetheirpaymentclaimsondebtorsorcollateralsfor

   anamountequivalenttotheindebtednessandareentitledtogetrepaymentforsuch

   amountofindebtedness.


  Inadditiontotheabovementionedcovenants,othertermsandconditionsrelatedtothe

  grantingof thesecreditsshallbeasset forth in the loanagreements,collateral

  agreements,andotherrelevantfinancialdocumentswhichbothpartiestherebyagree

  accordingtotherulesprescribedbytheBankofThailandandinaccordancewiththe

  applicablelaws.

Events	of	Default Standardeventsofdefaultandanyotherbreachofcontractsunderthetermsand

  conditionsassetforthintheloanagreementsandotherfinancialdocumentsagreedby

  bothpartieswhichmayincludeaneventofdefaultifanyduepaymentisnotsettled,

  breachofcovenants,crossdefault,nationalization,bankruptcy,unenforceableorinvalid

  securitydocuments,materialadversity,changesoftheREITManagement,theReal

  EstateManager(exceptthatsuchsituationscanberemediedorwaivedwithinthe

  prescribedtimeframeintheloanagreements,and/oraccountasanexceptionintheloan

  agreements.

Other	Terms	&	Conditions Inadditiontotheconditionsprescribedabove,othertermsandconditionsrelatedto

  thesecreditfacilitiesshallbeassetforthintheloanagreements,collateralagreements,

  andanyotherfinancialdocumentswhichbothpartiestherebyagreeaccordingtothe

  rulesprescribedbytheBankofThailandandinaccordancewiththeapplicablelaws.
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MarketOverviewforRealEstateIndustry
oftheInvestedProperties

OfficeBuildingMarketOverview(BangkokArea)
 OverviewofmarketconditionsforofficebuildingsinBangkokforQ2/2017(April-June2017)indicate

thatthemarketislikelytoexperiencecontinuedgrowth.Thisisindicatedbytheconstructionofseveralnew

officesincomparisontoQ2/2016.Theamountofofficespaceavailableforrenthasincreasedslightlydueto

thelaunchofnewofficessuchasGaysornTowerandBHIRAJTOWERatBITEC.Theincreaseindemand

forofficespacehasraisedaverageoccupancyrateto92.5%.Furthermore,averagerentalratesofPrime

GradeAssets(GradeA)intheCentralBusinessDistrict(CBD)hasincreasedto975Baht/sq.meter/month



Supply
 Q2/2017supplyforofficespaceisestimatedat8.64millionsq.meters;anincreaseof0.9%fromthe

8.56millionsq.metersinthepreviousquarterQ1/2017(Q-o-Q)anda1%increasefromthesameperiod

lastyearQ2/2016(Y-o-Y)whichwasestimatedat8.53millionsq.meters.PrimeCBDOfficeLeaseArea

(GradeA)isapproximately1.30millionsq.meters,representingnochangefromthepreviousquarterorfrom

thesameperiodthepreviousyear.

 Approximately420,000sq.metersofofficespacecurrentlyunderconstructionareexpectedtobe

completedduring2017-2020.Thisincludes126,000sq.metersofPrimeCBDOfficeSpace(GradeA),

accountingforapproximately30%ofthetotalofficespacecurrentlybeingconstructed;projectscurrentlyin

processincludetheSinghaComplexandSamyanMitrtown.Itexpectedthatoverthenext10yearsBangkok

willhavemorethan9.6millionsq.metersofofficespaceforlease.



Demand
 DemandforofficespaceintheBangkokareacontinuestorise;inadditionthereremainsaconsistent

demandforpre-leasing.InQ2/2017theamountoftotaloccupiedareawas7.99millionsq.meters,a1%

increase(90,000sq.meters)fromQ1/2017(Q-o-Q)whichwascalculatedat7.90millionsq.meters.This

wasan increaseof2.3%fromthesameperiodthepreviousyear(Y-o-Y),anestimated7.81million

sq.meters.

 AnalysisofPrimeCBDOfficeSpacerevealsthatdemandhasremainedstableovertheprevious

quarter.Therearecurrently1.20millionsq.metersofoccupiedarea,aslightincreasefromthepreviousyear

2016(Y-o-Y)1.16millionsq.meters.ThiscanbeattributedtonewGradeAOfficeSpacesbecoming

availableinNon-CBDareassuchastheMToweronSukhumvit62andtheGTowerlocatedonRama9Rd.
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Available	Office	Space	for	Rent	of	Central	Business	District	(CBD)	Office	Buildings	


	 Q2/2017	 Q1/2017	 Q2/2016	

	 Total	Area		 Grade	A		 Total	Area		 Grade	A	 Total	Area		 Grade	A	

	 (Million	Square		 CDB	 (Million	Square		 CDB	 (Million	Square		 CDB	

	 Meters)	 (Million	Square	 Meters)	 (Million	Square	 Meters)	 (Million	Square	

	 	 Meters)	 	 Meters)	 	 Meters)	

TotalLeaseArea 8.64 1.30 8.56 1.30 8.53 1.30

OccupiedArea 7.99 1.20 7.90 1.20 7.81 1.16

AvailableLeaseSpace 0.65 0.10 0.66 0.10 0.72 0.14

%ofAvailableLeaseSpace 7.5% 6.2% 7.7% 7.7% 8.5% 10.6%


Source:CBREThailand(ResearchDept.)



AvailableSpace
 ThepercentageofavailableCBDOfficeSpacedeclinedto7.5%or651,000sq.metersinQ2/2017

from7.7%or689,000sq.metersinthepreviousquarter(Q-o-Q)Q1/2017.Thisnumberisalsodownfrom

8.5%inthesameperiodthepreviousyear(Y-o-Y).

 ThepercentageofavailablePrimeCBDOfficeSpacealsodeclinedto6.2%from7.7%intheprevious

quarter(Q-o-Q),anddownfrom10.6%inthesameperiodthepreviousyear(Y-o-Y).Newofficespaces

suchastheBHIRAJToweratEmQuartier,AIASathornTower,Metropolis,andtheFYICentercanexpect

moreleases.



RentalRate
 Researchconducted in20 locationsthroughouttheAsia-PacificregionbyKnightFrankCharter

ThailandprovidesamarketoverviewforrentalratesforPrimeOfficeSpace(GradeA)intheAsia-pacific

region.InQ1/2017theaveragerentalrategrewby1%fromthepreviousquarter.Researchindicatesthatin

thiscategoryBangkokisthemostprosperouslygrowingcityintheAsia-pacificregionrepresentedbya3.1%

increasefromthepreviousquarter,anda9.6%increasefromthesameperiodthepreviousyear.Therehas

beenconsistentgrowthoveraperiodofover2years;thistrendisexpectedtocontinueduetoincreasing

demandandlimitedsupply.

 RentalRatesofOfficeSpaceinthepast5yearshasconsistentlyincreased.Theaveragerentalrate

ofPrimeCBDOfficeSpace(GradeA)inQ2/2017is975Baht/sq.meter/month,aslightincreaseof0.7%

fromthepreviousquarter,andanincreaseof4.7%fromthesameperiodinthepreviousyear.
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Rental	Rates	by	Grade	and	Location	































 Source:CBREThailand(ResearchDept.)





  ComparingrentalrateswithgradeandlocationrevealthatrentalratesforPrimeCBDOffice

Space(GradeA)inthePloenchitareaare1,200baht/sq.meter/monthandAsokareaare1,100

baht/sq.meter/month.Withregardstofutureofficeconstructionprojects,ColliersInternational

ThailandindicatesthereisanopportunityforrentalratestoconsistentlyrisegivenThailand’sgrowth

potentialandattractivenessofthemarketforbothlocalandforeigninvestors.



Rental	Rates	of	CBD	Offices	Classified	by	Location	


	 Location	 Baht	/	Sq.	Meter/	Month	

	 Grade	A	 Grade	B	

Sathorn,Silom,Wittayu 900-1,300 650-900

Sukhumvit,Ploenchit,Chitlom 850-1,200 650-850

Asok,Ratchadaphisek 700-850 450-700


Source:ColliersInternationalThailand

AllInformationSourcedfrom:CBREThailandCo.,Ltd,ColliersInternationalThailandCo.,Ltd.,KnightFrankChartered

ThailandCo.,Ltd.
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WorldEconomicOutlook
• Q2/2017witnesseda2.1%growthfortheUSeconomy,aslightincreasefrom2.0%intheprevious

quarter.Growthhasbeendrivenbyanincreaseinprivatesectorinvestment,publicsectorinvestment,

aswellasan increase inexportsandservices.However,consumerspendinghasdecreased

comparedtothepreviousquarter.Unemployment ratehasdroppedtoa10-year lowat4.4%.

Meanwhile,theinflationratehasalsodecreased.

• TheEurozoneeconomyexperiencedcontinuedgrowthat2.2%,upfrom1.9%inthepreviousquarter.

Growthcanbeattributedtoanincreaseindomesticdemandandconsumerconfidence.Furthermore,

therehasbeengrowthintheindustrialandservicesectorscongruentwitharesurgenceinexports.

Unemploymentratehasdroppedtoan8-yearlowat9.2%whileinflationisat1.5%,adecreasefrom

1.8%inthepreviousquarter.

• Japan’seconomyexperiencedcontinuedgrowthat2%,upfrom1.5%inthepreviousquarter.Growth

canbeattributedtoanincreaseindomesticdemandincludingasurgeinhouseholdspending,public

sectorinvestment,andprivatesectorinvestment.UnemploymentrateinQ2/2017hasdroppedtoa

22-yearlowat2.9%.Meanwhile,theinflationratehasrisenslowly.

• ASEANcountriessuchasSingapore,Malaysia,Philippines,andVietnamhaveexperiencedgrowth.

Thiscanbeattributedtoan increase inexportsandprivateconsumption(consumerspending).

Furthermore,economicgrowthofIndonesiaandSouthKoreahasremainedconstantcomparedtothe

previousquarter.



Thailand’sEconomicOutlook
• AccordingtotheOfficeoftheNationalEconomicandSocialDevelopmentBoard,Thailand’sEconomy

isexpectedtogrow3.5-4%in2017,upfrom3.2%in2016.Exportsareexpectedtoincreaseto

5.7%whileconsumerspendingandmutual fund investmentshave risen to3.2%and3.4%,

respectively.Theinflationrateisexpectedtobebetween0.4-0.9%.Thecurrentaccountbalance

surplusisestimatedat9.7%oftheGDP.

• Q2/2017Thailand’seconomyexperienced3.7%growth,animprovementfrom3.3%intheprevious

quarter.Thiscanbeattributedtoseveralfactorsincluding:increaseinexportsandservices,public

spending,privateconsumption,private investment,expansionofagriculturalproduction,retailers,

hotels,restaurants,aswellastransport&communications.Intheindustrialsector;construction,

plumbing(waterworks),electric&gashaveexperiencedadecline.


Thailand’s	GDP	Growth	Rate	(Percentage)	


	 Growth	Rate	(%)	 2559	 2559	 2560	

	 	 Q1	 Q2	 Q3	 Q4	 Q1	 Q2	

GDP(YoY) 3.2 3.1 3.6 3.2 3.0 3.3 3.7

AgriculturalSector 0.6 -2.0 -0.4 0.9 3.0 5.7 15.8

Non-agriculturalSector 3.5 3.7 3.9 3.2 3.2 3.1 2.7

GDP(QoQ) 1.0 0.9 0.5 0.5 1.3 1.3


Source:OfficeoftheNationalEconomicandSocialDevelopmentBoard
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• Q2/2017GDPiscalculatedat3,711.3BillionBaht.NetPrimaryIncomefromoverseasisat197.8

BillionBaht,resultinginaGrossNationalIncome(GNI)of3,513.5BillionBaht

• Balanceoftradeandservicesurplusisat417.6BillionBaht;combinedwithNetPrimaryincomeand

secondaryincomefromabroadresultsinaworkingtradesurplusof277.2BillionBaht.

• TheGDPPriceIndexisat4.8%,havingrisen1.5%from3.3%inthepreviousquarter.TheProducer

PriceIndex(PPI)&ConsumerPriceIndex(CPI)havebothdroppedanestimated0.1%.
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InformationabouttheRevenueGuarantee
andtheGuarantor



-None
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RestrictionsontheAllocationofTrustUnits
1. TheallocationofTrustUnitstoUnitSubscriberswhoareanysingle individualoranygroupof

individualsshallnotexceedthefollowingratio

• Fifty(50)percentoftheREIT’stotaloutstandingTrustUnits

• Fifty(50)percentofeachtypeoftheREIT’soutstandingTrustUnits,inthecasethatthereare

morethanonetypeofUnitTrusts


2. InthecasethattheTrustUnitsareallocatedtotheSettlor,theTrustee,ortheREITManager,such

allocationshallcomplywiththeratiosandguidelinesspecifiedundertheNotificationoftheSecurities

andExchangeCommissionandtheStockExchangegoverningrulesforbeingSettlorandTrusteeofa

REITandtheNotificationoftheSecuritiesandExchangeCommissionrelatingtotheapprovalandthe

businessoperationoftheREITManager,whicheverapplies.


3. Intheeventthatanyindividual,groupof individuals,TrustUnitAllocator,Settlor,Trustee,REIT

Manager,orforeigninvestorholdTrustUnitsinexcessoftheamountallowedundertheratiosor

guidelinesasspecifiedabove,suchpersonshallnotbeentitledtothebeneficialinterestandthevoting

rightsoftheexcessUnitsheld.TheTrustshallallocatesuchbeneficialinterestandvotingrightsto

otherbeneficiariesofthetrustanditshallbeassumedthattheUnitholdersacknowledgeandconsent

tosuchallocation.


4. TheTrustUnitAllocatorreservestherighttodenyand/orholdallorpartialsubscriptionoftheTrust

Unitsinthefollowingevents:

• Incaseswherebythedocumentsor informationsubmittedtotheREITbytheTrustUnit

subscriberisincorrectorincomplete.

• IncaseswherebytheTrustUnitAllocatorsuspectsthatpurchaseoftheTrustUnitbyanyunit

subscriberslackstransparency,suchasforthepurposeofmoneylaundering,etc.

• IncaseswherebytheTrustUnitAllocatordeemsthattheaggregatevalueoftherealestate

investmentoftheREITdoesnotaccountforupto75percentofthemoneyraisedbytheREIT.

• TheTrustUnitAllocatorshallreservetherighttodenyanyunitsubscriptionsastheyseefit,for

instance,inthecasethattheTrustUnitallocatordeterminesthatitwouldbebeneficialtothe

REITortheUnitHolders,orinthecasethattheunitsubscriptionmaydisruptthemanagement

oftheREITormayaffecttheREITadverselyinanyway,orinthecasethattheunitsubscriber

isaUScitizen,aUSresident,apersonwhousuallyresidesintheUS,aswellasassetsof

suchperson,andcompanyorlimitedpartnershipthatwasestablishedandoperatesinthe

UnitedStatesofAmerica.ForthebenefitoftheREIT,UnitHolders,andthereputationandlegal

responsibilityoftheTrustUnitAllocatorinthefuture,theUnitSubscriberswithresidencyabroad

shallbeartheresponsibilitytocomplywithanyregulations,rules,taxesassociatedwiththeir

investmentsintheREIT.
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• TheTrustUnitAllocatorshallassumethattheUnitSubscribersand/ortheUnitholderand/orthe

investorhasstudied,understandsandagreestocomplywithanyduties,obligationsorother

conditionsunderapplicablelawsofwhichtheREITisgoverned,asmaybespecifiedinthe

AnnualReportand/orprospectusand/ornotifications,orders,otherrulesandregulationsissued

bytheSecuritiesandExchangeCommissionortheSecuritiesandExchangeCommission

Office,and/oranyauthorizedagency, includingthosecurrentlypromulgatedandanyfuture

amendmentsthereof.
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DistributionPaymentPolicy

TheREIT’sDistributionPayments
 TheREIT’sdistributionpaymentpolicyissetforthasfollows:

1. TheREITManagershallmakeadistributionpaymenttoitsunitholdersatarateofnolessthan90%

ofitsadjustednetprofitforeachfiscalyear.Anysuchdistributionpaymenttounitholdersshallbethe

beneficialinterestpayablesforthatfiscalyearandanyaccountingperiodtherein(ifany).TheREIT

Managershallmakenomorethan4paymentsofbeneficialinteresttounitholdersduringeachfiscal

year,exceptuponacapitalincreaseoftheREITinwhichitmaymakemorethan4paymentsof

beneficialinteresttounitholdersduringsuchfiscalyear.Forthebenefitoftheexistingunitholders,the

abovementionedadjustednetprofitisdefinedasthenetprofitoftheREITwithreferencetoitscash

positionwherebyrepaymentsofanyloanprincipal(ifany)prescribedintheloanagreementsshallalso

betakenintoaccount.


2 Inaneventthatthereisanyretainedloss,theREITshallnotmakeanydistributionpaymenttoitsunit

holders.


3. Inaneventthatthereisanydistributionpaymenttobemadetounitholdersduringanyaccounting

period, theREITManagershall issueanotification thereofandarrange foraclosureof the

RegistrationBooktodeterminethenamesoftheunitholderswhoshallbeentitledtoreceivethesaid

beneficialinterest,andshalltheneventuallymakesuchrelevantdistributionpaymentstotheentitled

unitholderswithinthefollowingtimeframe:

3.1 FortheYear-EndDistribution,theREITManagershallpaytheyear-enddistributionwithin

ninety(90)daysafterthefiscalyearendingdateandnotexceedingthirty(30)daysfromthe

dateoftheclosureoftheRegistrationBook.

3.2 ForInterimDistribution(ifany),theREITManagershallpaytheinterimdistributionwithinninety

(90)daysaftertheendofthelastfiscalquarterpriortothereleaseoftheinterimdistribution

andnotexceedingthirty(30)daysfromthedateoftheclosureoftheRegistrationBook.


	 Additional	Conditions:	

  Fortheinterimdistribution,thedistributionrateshallbeatthediscretionoftheREIT

Manager.Iftheamountofanydeclaredinterimdistributionforanyfiscalquarterislowerthanor

equaltoBahtzeropointone(0.10),theREITManagershallreservetherightnottopayoutany

suchdistribution,andthedeclaredamountshallthenbeaccumulatedandforthwithdistributed

togetherwithanysubsequentdistributionthereof.

  TheREITManagershallarrangetohavethedistributionpaymentsmadeinaccordance

with theDistributionPaymentPolicyasprescribed in theTrustDeed, except if any

amendments,modifications,additionsofanynotifications,notices,orders,approvalsand/or

postponementbeingotherwiseissuedbytheSecuritiesandExchangeCommissionand/orany

relevantauthorities,theREITManagershalldulycomplytherewith.
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4. TheREIT’sunitholderswhoshallbeentitledtotheirdistributionpaymentsmusthavetheirnames

registeredintheRegistrationBookoftheREIT’sunitholdersasofthedateoftheclosureofsuch

book.TheirbeneficialinterestshalleachbepayableaccordingtotheirholdingratiooftheREIT’sunits.

IfthereareanypersonsoranysimilargroupsofpersonsholdingtheREIT’sunitsinexcessofthelimit

prescribedbytheSecuritiesandExchangeCommissionsuchpersonsorsimilargroupsofpersons

shallhavenorighttoreceiveanydistributionpaymentsonthenumberoftheirunitholdingsinexceed

oftheprescribedlimit.



HistoricalRecordoftheDistributionPayments


	 Year	 2017	 2016	

(1) DistributionPaymentPerUnit(Baht) 0.7414 0.2998

(2) CapitalReductionPerUnit(Baht) - 0.1250

TotalDistributionPaymentsPerUnit(1)+(2)(Baht) 0.7414 0.4248
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SocialResponsibility

CorporateSocialResponsibility:CSR

 GoldenVenturesLeaseholdRealEstateInvestmentTrustwasestablishedon22March2016which

wasoperatedforapproximately1yearand9months.TheREITManagerembracesandrecognizesthe

importanceofcorporatesocialresponsibility,bothintheperspectiveoftheREIT’sdirectengagementand

fromabroaderapproach.Thefocusesarethusrelatedtooverseeing,managing,extendingassistance,and

helpingpreserveanacceptablequalityoflifeoftheemployees,foreachsocialsegment,andthegeneral

public.ItalsoreviewsanyimpactofanytheREIT’sactionsthathave,ormighthave,occurredindifferent

dimensionstoallsocialgroupswithaimstousesuchfindingstoadjusttheREIT’sbusinessprocessto

correctlywell-suititslong-termobjectivesofcorporatesustainability.ItistheREITandtheUVGroup’s

similarpolicytoviewCSRascentraltotheiroverallstrategies,whicharesummarizedasfollows:


1. FairBusinessDealings
  FairbusinessdealingsarethefundamentalprincipleofethicsthattheREITrespectsand

upholdsinmanagingitstrustbusiness.TheREITManagermanagestheREITandstrictlyabidesby

relevant lawsnamely theSecuritiesandExchangeActB.E.2535(AsAmended), theTrust for

TransactionsintheCapitalMarketAct,B.E.2550,rulesandregulationsofthesupervisoryauthorities,

andtheTrustDeed.Italsoadherestogoodcorporategovernance,avoidsanyactionthatmayleadto

conflictsofinterest,promotesfairandfreebusinesscompetition,andencouragesfairandequitable

treatmentoftenants.Additionally,itshallnotmakeuseofpropagandaorfalsepublicitywhichcan

misleadunitholdersandinvestorsorcausedamage.Alltheseconductsintendtopromotefairness

andjusticetootherbusinessoperators,unitholders,tradecounterparties,andrelevantstakeholders,

aswellastobuildlong-terminvestorconfidence.



2. Anti-corruption
  TheREIThasadoptedasupervisoryprocessthatclearlyandtransparentlyprescribedthe

dutiesandauthoritiesof itsworkforce,aimingtoreducetheriskofmisuseofanydiscretionary

decisionthatmightcauseemployeestoengageinanymisconductandanyreceiptofcorruptbenefits.

Italsoestablishedanefficientauditsystemandrequiresthattheemployeeswithspecificduties

overseemonetaryandfinancialmatters,orwithpositionsthatcaneasilyacquirewrongfulbenefits,

mustbespeciallyandcarefullyselected.TheREIThaverepeatedlyreiteratedtheimportanceof

ethicalresponsibilitiesamongitsemployees,andfosteraculturethatsupportsethicalpracticesby

providingitsnewrecruitswithrelevantknowledgeandtrainingsonanti-corruption,whistleblowing,

whistleblowerprotection,procurementpolicies,and transparencyofproceduresgoverning the

selectionofcompetentcontractors.Agoverningprocess isalsoestablishedtomonitorthatthe

Company’semployeesstrictlyobserveandactinfullcompliancewithapplicablelaws.TheCompany

alsocommits topromoteemployeeawarenessandconsciousnessoncollaborativecontrolsof

corruptionriskviavariouscampaigns.
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3. RespectofHumanRights
  TheREITrecognizes thathumanrights is the fundamentalprincipleofhumanresource

development,andthereforefirmlysupportsandrespectshumanrightsprinciples,andoverseesthatit

organizationand itsemployeesarenot linkedtoanyhumanrightsviolations. Itabidesbythe

principlesoffreedom,equality,andpeace.TheREIThasarecruitmentpolicywhichencouragesfair

employmentpracticeswithnohiringbiasbasedonnationality,religion,andgender.TheREIToffers

equitability,prohibitsoppressionandsexualassault.Additionally,itdoesnotlimitfreedomofthought

andpoliticalparticipationexceptontheconditionthatsuchparticipationshallnotimpactorharmits

organization.



4. FairandEquitableTreatmentofItsWorkforce
  TheREITcommitstoupgradeitsworkforcestandardandpromoteitsemployees’qualityoflife

byprovidingabetterworkenvironmentwithimprovedworkplacesafetyandhygiene.Itencourages

innovative thinkingandassures theequitable treatmentandappropriate fringebenefitsof its

workforce.



5. ResponsibilitiestotheConsumer
  TheREITmakesrealestateinvestments,namelyincommercialpropertiesandofficerental

buildings.TheREITManagerappointedNorthSathornRealtyCompanyLimitedtobetheREIT’s

PropertyManager.InadministeringtheREIT’srealestate,thePropertyManagerrecognizesthe

importanceofafairtreatmentanditsresponsibilitiestotenants,andshallundertakethefollowing

actionswithhealthandsafetyconcerns:

- Arrangetohavequalifiedandresponsiblecompaniestomanageandadministerthebuildings.

- Deliversafe,secureandqualityservicestotenants.

- Communicatewithtenantsinamannerwhichispolite,efficientandaccountable.



6. EnvironmentalProtection
  TheREITrecognizesthe importanceofenvironmentalactivitiesandappropriateeffortsto

reduceenvironmental impactwhichmustbeencouragedwithintheorganizationandoutsidethe

workplace,bothinthecommunityandsociety.Materialselectionforitsbuildingsarebasedonthe

maincriteriaofenergysaving,easeof long termmaintenance,provision forbasicnecessary

convenience,avoidanceofnaturalresourcesandenvironmentaldepletions,promotionoftherecycling

process,efficientenergyuseandreductionofelectricalconsumptionforthebuildings,andincreaseof

greenspaces.TheREITalsoprovidesknowledgeandtrainingtoitsemployeesonenvironment,

safety,healthandhygiene.
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ImportantCSRMissions
Energy	and	Water	Conservation	

 In2017theREITandtheREITManagercontinuetoplaceemphasisonenergyconservationand

preservationofnaturalresources,someofwhicharelimitedresourcesandnon-renewable,andcommitto

complywiththeframeworkoftheNationalEnergyPolicyCouncilActB.E.2535,andrelevantlaws.TheREIT

Manageralsoprescribesthatitsbusinessunitsandsub-units,thePropertyManager,tradepartners,and

tenantsareinformedandareawareofeconomicalandefficientenergyuseandenergymanagement.It

likewisearrangestohaveamonthlyassessmentsummaryandamonthlyfollow-uponenergyconsumption,

whichisusedasatooltoreviewtheREIT’senergyuse.TheREITManageralsoadvisesthebuildingtenants

onenergysavingbenefits,andperiodicallypromotesefficientuseofwaterresourcesandenergyviavarious

mediachannelstotenantsandvisitorstothebuilding.

 TheREITappliesrelevantenergyconservationintoitsoperationandpreventivemaintenancepolicies,

whichprescriberelevantsystemreviewsandperformanceanalysistoassurethatthecurrentcapabilityand

theconditionsofitsoperatingsystemareuptotherequiredstandard,andallmachineryremainsingood

condition,andreadyforuse.Thereviewandanalysisprocesshelpsextendtheusefullifeofequipmentand

providesusefulinformationforappropriateenergymanagementofthebuildings.

 IntheenergyconservationplanofeachoftheREIT’sbuildings,relevantconservationpoliciesand

objectivesareclearlystated.TheplansaresubmittedtotheDepartmentofAlternativeEnergyDevelopment

andEfficiency,EnergyMinistry,thekeysummarythereofisasfollows:

	 Sathorn	Square	

  SathornSquareisaREITbuildingwhichwasawardedthegoldhonorof“LeadershipinEnergy

andEnvironmentalDesign(LEED)”fromtheU.S.GreenBuildingCouncil(USGBC),ofwhichthe

energymanagementpolicyhasdetailsasfollows:

1. Operateanddevelopappropriateenergymanagementsystems,andprescribethatenergy

managementisapartoftheorganizationalpolicies.

2. Continuouslyimprovetheefficientuseofenergy,andadaptittomeettheorganizationalculture

andtechnology,aswellastocomplywithgoodgovernanceguidelines,andapplicablelaws.

3. Prescribethatenergyconservationisadutythatexecutivesandallstaffintheorganization

mustberesponsiblefor.

4. Complywithmeasuresorguidelinesofbestpracticeinenergymanagementprocessorenergy

conservationactivities

5. Providenecessarysupport, includinghuman resources,budgets,andotheressential

requirementstoenhancetheachievementofitsenergyconservationgoals.


  ThePropertyManager,viaitsenergymanagementteam,annuallyreviewsandrevisespolicies,

targets,andactionplans forenergyconservation,andearnestlyputsenergyconservationand

managementintopractice,bycommunicatingwithallemployeesforaccurateunderstandingand

compliance,trainingandprovidingrelevantknowledge,andregularlyorganizingpublicrelations

campaignstocreatesocialawarenessonenergyefficiencyandconservation.
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	 Park	Ventures	Ecoplex	

  ParkVenturesEcoplexrealizesthatthecountryispresentlyfacingenergyproblemswhichare

importantissuesthatgreatlyimpactthelivesofthepeopleandtheeconomicsystemofthenation.It

thereforeviewsthatconservingenergyisnecessaryandit iseverybody’sdutytocollaborateon

sustainableenergymanagement.

  ParkVenturesEcoplexwasawarded theplatinumhonorof “Leadership inEnergyand

EnvironmentalDesign(LEED)”fromtheU.S.GreenBuildingCouncil(USGBC),andwasthefirst

commercialbuildinginThailandtoreceivesuchanoutstandinghonor.

  ParkVenturesEcoplex thusprescribes itsenergyconservationpolicy tobeusedas its

operationalguidelinesforenergyplanning,topromotetheeffectivenessofenergymanagement,and

tomaximizeenergysaving.Thispolicycanbesummarizedasfollows:

1. Operateanddevelopappropriateenergymanagementsystems,andprescribethatenergy

conservationisapartofitsbusinessoperationsandhastobeimplementedinaccordancewith

relevantlawsandregulations.

2. Continuouslyimprovetheefficientuseofenergyresources,andappropriatelyadaptittothe

corporatebusinessoperations,currenttechnologies,andbestpractice.

3. Shallcomplywithapplicablelawsrelatingtoenergyconservation,andannuallyformulatethe

energyconservationplansandtargets,aswellascommunicatewithallemployeesforaccurate

understandingandcompliance.

4. Considerthatenergyconservationisthedutyandresponsibilityofexecutivesatalllevels.All

staffshallcooperateincomplyingwithprescribedmeasures,aswellaspromptlymonitorand

reportthesituationstotheenergymanagementteam.

5. Providenecessarysupport, includinghumanresources,budget,timeaswellastrainingto

promotetheenergyconservation,andencourageemployees’participationandsuggestionsto

developefficiencyinenergymanagement.

6. Theexecutivesandtheenergymanagementteamshallannuallyreviewandrevisepolicy,

targetsandactionplansforenergyoperation.



  Theenergyconservationplansofbothbuildingsfocusonparticipation,continuity,knowledge

training,andpublic relationscampaigns tobuildenergyawarenessandconcernonenergy

conservationmeasures,aswellasputtingenergysaving intopractice.Theenergyconservation

measuresforbothbuildingsarepresentedasfollows:

	 Sathorn	Square	

• Reducetheintensityofthelightsinthecarparkonweekdaysintheareaswherelighting

isminimallyrequiredorwherethereissufficientillumination.

• Reducetheintensityofthelightsinthecarparkonweekendsto50%from100%.

•	 Increase	the	temperature	of	the	machinery	room	air	conditioner	from	25	ํ	to	26	ํ.	

• IncreasethetemperatureoftheAirHandlingUnit(AHU)duringthecoldseasonfrom

16	ํ	to	17	ํ.	
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• Limittheuseofelevatorsonweekendsandpublicholidaysfrom18to9.

• Reducetheamountofwaterpressurefor flushvalves,and lavatoryfaucets inthe

commonareatoiletstolowerpressurethatisappropriateforeachtypeofequipment.

• Increasethetemperatureofthecolddrinkingwaterdispensers,accordingtotheseason.

• Reducetheoperatingtimeofchillers;15minuteslessfor1,000-tonchiller,and30

minuteslessasappropriatetotheoutdoortemperature.



	 Park	Ventures	Ecoplex	

• Increasethetemperatureofthecolddrinkingwaterdispensers,accordingtotheseason.

• Reducetheoperatingtimeofchillers;45minuteslessfor350-tonchiller,and30minutes

lessfor700-tonchiller.

• Reducethefanstaticpressureforthefanventilationsystem,byadjustingthevariable-

speeddrives(VSDs)from45Hzto35Hz.

• ReducetheuseoftheFanCoilUnit(FCU)intheChillerPlantfrom6machinesdownto

2-4,dependingonthenumberofmachinesinoperation.

• Reduceanautomaticflushtoiletdurationfrom18-20secondsto8-10seconds.

 Reduceanautomaticlavatoryfaucetsdurationintheparkingtoiletsfrom8-10seconds

to1-2seconds.



Environmental	Protection	

 EnvironmentandsurroundingoftheREIT’sassetsshallbemaintainedandkepttocreateafriendly

atmosphereforsociety,communities,tenants,andvisitors,whiletheREITshalldulycomplywithapplicable

environmental laws.Thebuildingmanagementalso includesactionplansgoverningregularupkeepof

buildingsurroundingswhicharealwaysproperlyimplemented.ThePropertyManageralsocontractsoutside

specialiststoprovideadviceonmattersrelatedtoenvironmentalmanagementsuchas:

- Monitorandupkeepthebuildingtobeinthe“Green”standardaccordingtotheLeadershipinEnergy

andEnvironmentDesign(LEED)oftheU.S.GreenBuildingCouncil(USGBC).

- Maintenanceandmonitoringofthewastewatertreatmentsystemtoanalyzeeffluentstandardsona

monthlybasis.

- Ozone-depletingchemicalsorsubstancesshallnotbeselectedtobeused inthebuildings’air

conditioningsystems,onlyozone-friendlyrefrigerants,andenvironmentallyfriendlycleaningproducts

shallbeapplied.

- Monitoringoftheaerationsystemintheundergroundparking lotstoreducethelevelofcarbon

monoxideandcarbondioxidewithintheparkingareas.

- Monitoringandupkeepofthegreenspaceandthelandscapeofthebuildingsbyoutsidespecialist

teams.
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Hygiene	and	Safety	

 TheCSRonhygieneandsafetyisanotherkeyaspectthattheREITreallypaysattentiontoanddoes

notsimplyacttocomplywiththeapplicablelaws.TheREITmaintainsitsstrictcompliancewiththeLabour

ProtectionActB.E.2541,andtheOccupationalSafety,HealthandEnvironmentActB.E.2554,bothofwhich

layoutmeasuresforcontrol,supervision,governing,andmanagingofhygiene,safety,andworkenvironment

intheworkplaceforemployees.Employeesarethemostimportantresourceofanorganization;thereforeit

isimperativeforsuchorganizationtoofferthemagoodqualityoflife,healthandsafetyatwork.Atpresent,

therearevariousnewtechnologiesandinnovationswhichapplytools,equipment,machinery,andchemical

substancesinbuildingmanagement.Inordertoprovidequalityservicestoitstenants,theREITtherefore

shallcarryout itsdutiesandresponsibilitiesasprescribed intheprovisionsasset forth intherental

agreementsandservicesagreementsthataresignedbybothpartiesoftheagreements.

 Forthetenants’ownsafety,otherthanthelegallyrequiredannualFireEmergencyEvacuationPlan,

thePropertyManageralsoarrangestohaveamonthlyemergencyplantoensurepromptnessinfacing

situations.Suchemergencyplanningnotonlydevelopsskillsrequiredforthestaffandtenantstobecrisis

ready,butalsoprovidesanopportunity for thePropertyManager to regularly reviewandrevise its

emergencyandevacuationplans.



Activities	

 Duringits1yearoperation,theGVREIThasaimedtocarryoutsocialactivitieswhicharebeneficialto

thegeneralpublic,anditcontinuouslyengagesinsuchactivitiesnamely:

- ActivitiesinremembranceofHisMajestyKingBhumibolAdulyadej

- AquarterlyblooddonationeventandcampaignwiththeThaiRedCrossSociety

- Usingofbothbuildings,theSathornSquareandtheParkVenturesEcoplexaslearningresourceson

energyconservationand “Green”BuildingsundertheLEEDstandard.Thebuildingsareopenedfor

educationalpurposes.Therehavebeennumerousvisitsofmanyeducationalinstitutionssuchas:

• StudentsfromChiangmaiUniversityvisitedbothbuildingson6September2017andusedthe

buildingsasasamplesitestudyforenergyconservation,aswellasbuildingsystemsand

equipment.



 TheCompany,astheREITManager,realizesthatcorporatesocialresponsibilityisnotundertakenjust

tosupportitsoperationalimage,butitisanimportantdutyofacorporatetoabidebyitsresponsibilitiesto

thepublic.Thisdutyneedstobecarriedouttogetherwithitsbusinessoperations.FortheREITtoachieveits

goalofbusinesssustainabilityinavolatileenvironment,andtopursueitsCSRtarget,itneedstoadjust,be

aware,andmaintaingoodaccesstocurrentinformationandnews,needs,impacts.TheCompanyrequires

collaborationwithinitsorganizationandfromoutsideitsorganization.Thiscollaborationisasuccessfactorin

itsachievementsbothintermsofbusinessresultsandintheaspectsofcorporatesocialresponsibility.
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Fee&ExpensesPayablebytheREIT
Fee	&	Expenses	Payable	by	the	REIT	

Fortheperiodof1October2016-30September2017



	 Fee	&	Expenses	Payable	by	the	REIT	 Amount	 %	of	Net	Assets	Value	(1)	

	 	 Unit:	Baht	 Actual	Charges%	(2)		 Limit%	(2)	

ManagementFee 18,035,520 0.22% Lessthan1.0%

TrusteeFee 8,501,059 0.10% Lessthan1.0%

RegistrarFee 2,669,106 0.03% ActualCost

PropertyManagementFee 60,866,940 0.75% Lessthan5.0%

ProfessionalFee 2,082,453 0.03% ActualCost

CostofRentalandServices 194,568,186 2.39% ActualCost

AdministrationExpenses 3,481,157 0.04% ActualCost

AmortizationofDeferredExpenses 30,024,407 0.37% ActualCost

InterestExpenses 73,643,886 0.90% ActualCost

Total	Fee	&	Expenses	 393,872,714	 4.83%	


Note: (1) NetAssetsValueasatthedatethattheREITmadeitsInitialCoreInvestmentAssetswasBaht8,150,766,757.11.

 (2) Thefees&expensesactuallycharged,includedthevalueaddedtaxwhereasthelimitofthefees&expensesexcluded

  thevaluedaddedtax.
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OpinionoftheTrustee
To	 Trust	unitholders	of	Golden	Ventures	Leasehold	Real	Estate	Investment	Trust	(“the	Trust”)	



 I,KasikornAssetManagementCompanyLimited,astheTrusteeofRealEstateInvestmentTrust,

hassupervisedandmonitoredthemanagementoftheGoldenVenturesLeaseholdRealEstateInvestment

TrustmanagedbyUniventuresREITManagementCompanyLimited for theaccountingperiod from

1October2016to30September2017.



 Iamof theopinion thatUniventuresREITManagementCompanyLimitedhasreasonablyand

appropriatelyperformeditsduties inmanagingtheTrust inaccordancewiththeobjectivesspecified in

theTrustDeed,theprospectusandprovisionsunderSecuritiesandExchangeActB.E.2535,andTrust

forTransactionsinCapitalMarketActB.E.2550.



 Trustee

 KasikornAssetManagementCompanyLimited







 

 Mr.VasinVanichvoranun

 ExecutiveChairman































KasikornAssetManagementCompanyLimited

6December2017
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TheDetailofREIT’sRelatedPartyTransactions

PreventionofConflictofInterest

TheREITisengagedinorhasconnectedtransactionswiththefollowingpersons/entitywhichmayleadto

conflictsofinterestasfollows:


	 No.	 Related	Entity/Company	 Relationship	
1 UniventuresREITManagement REITManager
 CompanyLimited
2 KasikornAssetManagementCompany Trustee
 Limited

3 Companies	associated	with	REIT	Manager		 IndividualorentitiesengagedintransactionswiththeREIT

 Univentures’Companies

 UniventuresPublicCompanyLimited - Holds99.9%of total outstanding sharesofREIT

    Manager&majority shareholder ofGolden Land

    PropertyDevelopmentPublicCompanyLimited

 GrandUnityDevelopmentCompany - AffiliatedcompanyinthesamegroupasREITManager

 Limited

 ForwardSystemCompanyLimited - AffiliatedcompanyinthesamegroupasREITManager

   - Providesparkingsystemservices

 LertrattakarnCompanyLimited ProvidespropertyleasedbytheREIT

   - AffiliatedcompanyinthesamegroupasREITManager

3 Companies	associated	with	REIT	Manager IndividualorentitiesengagedintransactionswiththeREIT

 GoldenLandPropertyDevelopment’s

 Companies

 GoldenLandPropertyDevelopment - MajorunitholderoftheREIT,affiliatedcompanyinthe

 PublicCompanyLimited  samegroupasREITManager,andamajorshareholder

    ofthepropertymanager

 GoldenLandResidenceCompany - AffiliatedcompanyinthesameGroupasREITManager

    Limited

 NorthSathornRealtyCompanyLimited Sub-lessorininvestedpropertiesoftheREITandProperty

   Manager

   - AffiliatedcompanyinthesamegroupasREITManager

 Otherrelatedparties - Partiesrelatedtomajorshareholdersassociatedwith

    REITManager’smajorshareholders.Includescommittee

    membersofUniventuresPCL.&GoldenLandProperty

    DevelopmentPCL.
4 KasikornBankPublicCompanyLimited IndividualsorentitiesengagedintransactionswiththeREIT

   - Amajorshareholderofthetrustee
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ConnectedTransactionsbetweentheREITandtheREITManager,andtheRelatedPartiesof
theREITManager
1.	 Connected	Transactions	

(1) TheTrustee,onbehalfoftheREIT,hasappointedtheCompanyastheREITManager.The

CompanymaybeconsideredanentitywithapotentialconflictofinterestwiththeREIT,asper

theNotificationoftheOfficeoftheSecuritiesandExchangeCommissionSorChor.29/2555.

Thedetailsofsuchappointmentcanbesummarizedasfollows:

	 Relationship	

  AppointedastheREITManager,whichisdefinedtobeanentitywithapotentialconflict

ofinterestwiththeREIT,aspertheNotificationoftheOfficeoftheSecuritiesandExchange

CommissionSorChor.29/2555.


	 Nature	of	the	Connected	Transaction	

  Trustee,onbehalfoftheREIT,appointedtheCompanyastheREITManager.


	 Pricing	Policy	&	Conditions	

  TheCompanycollectedamanagement fee from theREIT,whichcomprises the

following:

1. BaseFee

  ThebasefeeisinaccordancewiththeREITManagerAgreement,whichspecifies

theminimumfeerate.Nonetheless,thebasefeeisnomorethan0.3%perannum,

calculatingontheNetAssetValue(NAV)oftheREITwithaminimumfeelimitbeingset

atBaht12million.

2. VariableFee

  Thevariablefeeisnomorethan2%oftheNetInvestmentIncome,butnotmore

than0.5%oftheNAVoftheREITasattheinitialinvestmentdateoftheREIT’sCore

InvestmentAssets,plustheNAVoftheREIT’sAdditionalCoreInvestmentAssetsasat

theinvestmentdateoftheadditionalinvestment(ifany).


	 Opinions	on	Pricing	

  Thestructureoftheabovementionedmanagementfeeisinlinewiththenormalrates

usuallypaidbyotherpubliclylistedtrustfunds.Theapplicablebasefeeandthevariablefee

reflecttheREITManager’sperformanceinmanagingtheREIT;thefeesfairlyrepresentthe

normallyincurredadministrativeexpenses.


(2) REITManagerhasengagedNorthSathornRealtyCompanyLimited tobe theProperty

Manager.NorthSathornRealtyCompanyLimitedisconsideredarelatedpartyoftheREIT

ManagerasitisacompanyinthesamegroupofcompaniesastheREITManager.Thedetails

oftheconnectedtransactionsbetweentheREITandthePropertyManagercanbesummarized

asfollows:

	 Relationship	

  BoththeREITManagerandthePropertyManagerareaffiliatecompaniesinthesame

groupofcompanies
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	 Nature	of	the	Connected	Transaction	

  TheREITManagerhasengagedNorthSathornRealtyCompanyLimitedtobethe

PropertyManageroftheREIT.


	 Pricing	Policy	&	Conditions	

  NorthSathornRealtyCompanyLimitedchargestheREITforapropertymanagement

fee,whichcomprisesoftwocomponents;basefeenotexceedingBaht100million,andvariable

feenotexceeding8%perannumofthetotalrentalincome.


	 Opinions	on	Pricing	

  Thestructureoftheabovementionedpropertyisinlinewiththenormalratesusually

paidbyotherREITsinThailandthatinvestinthesametypeofassetastheREIT’sInitialCore

InvestmentAssets.BothfeecomponentsshallmotivatethePropertyManagertoputalleffort

intoefficientlymanagingtheassetsoftheREIT.


(3) TheTrusteehasenteredintoaleaseagreement,subleaseagreement,andsaleandpurchase

agreementwithLertrattakarnCompanyLimitedandNorthSathornRealtyCompanyLimitedon

behalfoftheREITtoinvestintheREIT’sInitialCoreInvestmentAssets.LertrattakarnCompany

LimitedandNorthSathornRealtyCompanyLimitedarepartiesrelatedtotheREITasbothare

affiliatesofUniventuresPCL,whichhasa99.99%shareholdinginterestintheREITManager.

ThedetailsofsuchtransactionbetweentheREITandthemajorshareholderoftheREIT

Managercanbesummarizedasfollows:

 Relationship	

  BothcompaniesareaffiliatesofUniventuresPCL,whichholds99.99%of thetotal

outstandingsharesoftheREITManager.


	 Nature	of	the	Connected	Transaction	

  TheTrusteehasenteredintoaleaseagreement,subleaseagreement,andsaleand

purchaseagreementwithLertrattakarnCompanyLimitedandNorthSathornRealtyCompany

LimitedonbehalfoftheREITtoinvestintheREIT’sInitialCoreInvestmentAssets.


	 Pricing	Policy	&	Conditions	

  ThepurchasepriceoftheREIT’sInitialCoreInvestmentAssetswhichitpurchasedfrom

LertrattakarnCompanyLimitedandNorthSathornRealtyCompanyLimitedwasBahtTHB

9,906million(includingexpensesrelatingtotheacquisitionofthesubleaserights),andishigher

thanthelowestappraisalvalueoftheREIT’sInitialCoreInvestmentAssetsassessedbythe

independentappraisersapprovedbytheSecuritiesandExchangeCommission.


	 Opinions	on	Pricing	

  ThetransactionisreasonableanddoesnotcausetheREITanydisadvantages.The

transactionallowstheREITtoinvestinthepropertieswhicharequalityofficebuildingprojects

thatarelocatedintheCentralBusinessDistrictsandareabletoattractahighnumberof

tenants.SuchassetshavevalueaddedgeneratingpotentialthatisbeneficialtotheREITand

itsunitholders.
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2	 Policy	Related	to	Connected	Transactions	between	the	REIT	and	the	REIT	Manager,	and	the	Related	

Parties	of	the	REIT	Manager	

	 The	REIT	and	Conflict	of	Interest	Prevention	Guidelines	

  Incasethereareothertransactions(otherthanthosespecifiedabove)betweentheREITand

theREITManageroranyrelatedpartyoftheREITManager,theREITshallproceedinaccordance

withtheSecuritiesandExchangeActasfollows:

1) RelatedPartyoftheREITManager:

  ThedefinitionofarelatedpartyoftheREITManagershallbeinaccordancewiththe

NotificationoftheCapitalMarketSupervisoryBoardconcerningtheRulesonRelatedParty

Transactions.


2) GeneralTermsandConditionsoftheREITinRelatedPartyTransactions:

  Thegeneral termsandconditionoftheREITinRelatedPartyTransactionsareas

follows:

• AnytransactionsbetweentheREITandtheREITManagerorrelatedpartyoftheREIT

ManagershallbeincompliancewiththeTrustDeedandrelevantlaws,andshallbein

thebestinterestsoftheREIT.

• AnytransactionsbetweentheREITandtheREITManagerorrelatedpartyoftheREIT

Managershallbecarriedoutatreasonableandfairprices.

• Direct or indirect stakeholdersof the transactions shall notbe involved in the

considerationandthedecision-makingprocessesofsuchtransactions.

• AnyexpensesincurredfromthetransactionsbetweentheREITandtheREITManageror

arelatedpartytotheREITManagershallbereasonableandatfairpricesandrates.


3) TheapprovaloftransactionsbetweentheREITandtheREITManagerorarelatedpartyofthe

REITManagershallbeinaccordancewiththefollowingprocess:

• ApprovalfromtheTrusteethatthetransactionisinaccordancewiththeTrustDeedand

relevantlaws.

• InacasethatthetransactionvalueexceedsBaht1millionoraccountsfor0.03%or

moreoftheREIT’sNetAssetValue,whicheverishigher,itshallrequireapprovalfrom

theBoardofDirectorsoftheREITManager.

• InacasethatthetransactionvalueexceedsBaht20millionoraccountsformorethan

3%oftheREIT’sNetAssetValue,whicheverishigher,itshallrequirearesolutionofthe

MeetingoftheUnitHolderswithapprovingvotesofnolessthanthree-quartersofthe

totalnumberofunitholders,whoareinattendanceattheUnitHolderMeetingandhave

votingrights.

• InacasethatthetransactionbetweentheREITandtheREITManagerorarelatedparty

oftheREITManagerisanacquisitionordisposaloftheCoreProperties,thevalueof

suchtransactionshallbecalculatedbasedontheacquisitionordisposalpricesofallof

theincome-generatingassetsofsuchproject,aswellasotherrelatedassetstothe

project.
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4) PolicyrelatedtopotentialtransactionsbetweentheREITandtheREITManageroranyrelated

partyoftheREITManager

• AnytypeoftransactionsbetweentheREITandtheREITManageroranyrelatedpartyof

theREITManagershallbeconductedinafairandreasonablemanner,andshallbein

compliancewithanyconditionsandprovisionsof theSecuritiesLawconcerninga

RelatedPartyTransaction thatmaybe issuedby theSecuritiesandExchange

Commissionor theSecuritiesandExchangeCommissionOffice,orCapitalMarket

SupervisoryBoardinthefuture.TheRelatedPartyTransactionshallbeincompliance

withtheconditionsandprovisionsoftheSecuritiesandExchangeAct.

• Inaddition,theREITshallmakeadisclosureofinformationrelatingtothetransaction

betweentheREITandtheREITManageroranyrelatedpartyoftheREITManagerto

theSecuritiesandExchangeCommissionOfficeinthenotestotheauditedfinancial

statementandannualreportoftheREIT.



ConnectedTransactionsbetweentheREITandtheTrusteeorRelatedPartyoftheTrustee
1	 Connected	Transactions	

(1) ConnectedTransactionsbetweentheREITandTrusteeorRelatedPartyofTrustee

A. KasikornbankPCListhelesseeoftheREIT’sCoreInvestmentAssetandthemajor

shareholderoftheTrustee.Thedetailsofsuchtransactionsaresummarizedasfollows:

	 Relationship	

  KasikornbankPCL is themajorshareholderof theTrustee(KasikornAsset

ManagementCompanyLimited),owning99.99%ofthetotaloutstandingshareswith

votingrightsoftheTrustee.


	 Nature	of	the	Connected	Transaction	

  The3-yearLeaseandServiceAgreementsareasfollows:

	 Asset	Location	 Area	(Sq.	Meter)	

 SathornSquare 119

 ParkVenturesEcoplex 175


	 Pricing	Policy	&	Conditions	

  RentalandservicefeesshallremainthesameasspecifiedintheLeaseand

ServiceAgreementoftheassets.


	 Opinions	on	Pricing	

  TheleaseofretailspaceintheSathornSquareprojectisforKasikornbankPCL’s

businessoperations.Therentalandservicefeesaremarketrates,whicharesimilarto

theaveragerentalrateofthesametypeoftenantsintheproject.Furthermore,asoneof

thefirsttenantsoftheproject,KasikornbankPLC’sleaseareaiswelllocatedwithhigh

visibilityfromthebuildingentrance.
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  TheleaseofretailspaceintheParkVenturesEcoplexprojectisforKasikornbank

PCL’sbusinessoperations.Therentalandservicefeesaremarketrates,whichare

similartotheaveragerentalrateofthesametypeoftenantsintheproject.Furthermore,

asoneofthefirsttenantsoftheproject,KasikornbankPCL’sleaseareaiswelllocated

withhighvisibilityfromthebuildingentrance.


2.	 Procedures	Relating	to	Transactions	between	the	REIT	and	the	Trustee	or	related	parties	to	the			

	 Trustee	in	the	Future	

  InthemanagementoftheREIT,theTrusteeshallnotbehaveinamannerthatisinconflictwith

theREIT’sinterestwhetherforthebenefitoftheTrusteeorothers,exceptforthefollowingcases:

1. AskingforcompensationforperformingtheTrustee’sduties

2. TheTrusteeshowsthatithasmanagedtheREITinanequitablemannerandhassufficiently

disclosedrelevantinformationtothebeneficiariesinadvance,andsuchbeneficiarieshavenot

expressedanyobjection.Suchdisclosureofinformationandobjectionshallbeinaccordance

withthefollowingprocedures:

(a) DisclosurethroughtheStockExchangeofThailand inaccordancewiththerelevant

regulationsoftheStockExchangeofThailand,ordisclosurethroughotherchannels

throughwhichallunitholdershaveaccesstosuchinformation.

(b) Providingareasonableperiodofdisclosurewhichshallbenolessthanfourteen(14)

days.

(c) Disclosureofinformationshallclearlyincludethechannels,proceduresandperiodfor

objection,whichshallbenolessthanfourteen(14)days,exceptforthecasethata

resolutionoftheMeetingsoftheUnitHoldersisrequestedinsupportofsuchobjections.

(d) FollowingtheprocessspecifiedinClausec.,ifmorethanone-fourth(1/4)oftheholders

ofthetotaloutstandingtrustunitsclearlyobjecttothetransaction,theTrusteeshallnot

undertakeorallowforsuchtransaction,whichrepresentstheconflictofinteresttothe

REIT,tobemade.
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TotheUnitholdersofGoldenVenturesLeaseholdRealEstateInvestmentTrust


Opinion	

 IhaveauditedtheaccompanyingfinancialstatementsofGoldenVenturesLeaseholdRealEstate

InvestmentTrust(“theTrust”),whichcompriseof thebalancesheetanddetailsof investmentsasat

30September2017,thestatementsofincome,changesinnetassets,cashflowsandthesignificantfinancial

informationfortheyearthenended,andnotes,comprisingasummaryofsignificantaccountingpoliciesand

otherexplanatoryinformation.



 Inmyopinion,theaccompanyingfinancialstatementspresentfairly, inallmaterialrespects,the

financialpositionoftheTrustasat30September2017,anditsfinancialperformance,changesinnetassets,

cashflowsandthesignificantfinancialinformationfortheyearthenendedinaccordancewithThaiFinancial

ReportingStandards(TFRSs).



Basis	for	Opinion	

 IconductedmyauditinaccordancewithThaiStandardsonAuditing(TSAs).Myresponsibilitiesunder

thosestandardsare furtherdescribed in theAuditor’sResponsibilities for theAuditof theFinancial

Statementssectionofmyreport.IamindependentoftheTrustinaccordancewiththeCodeofEthicsfor

ProfessionalAccountantsissuedbytheFederationofAccountingProfessionsthatisrelevanttomyauditof

thefinancialstatements,andIhavefulfilledmyotherethical responsibilities inaccordancewiththese

requirements.IbelievethattheauditevidenceIhaveobtainedissufficientandappropriatetoprovideabasis

formyopinion.



Key	Audit	Matters	

 Keyauditmattersarethosemattersthat,inmyprofessionaljudgment,wereofmostsignificancein

myauditofthefinancialstatementsofthecurrentperiod.Thesematterswereaddressedinthecontextof

myauditofthefinancialstatementsasawhole,andinformingmyopinionthereon,andIdonotprovidea

separateopiniononthesematters.


IndependentAuditor’sReport
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Valuationofinvestmentsinleaseholdproperties

RefertoNotes4and6tothefinancialstatements.


	 The	key	audit	matter	 How	the	matter	was	addressed	in	the	audit	


 Myauditproceduresincluded

 • Understandingandevaluating thebasisupon

  whichtheTrustidentifiedandassessedthefair

  valueofassets.

 • Evaluatingtheindependence,qualificationsand

  competenceofvaluersoftheTrust.

 • TheexternalexpertengagedbyKPMGassisted

  inconsideringtheappropriatenessofmeasurement

  basisandkeyassumptionsusedforestimating

  fairvalueofassets.

 • Evaluating the appropriateness of the key

  assumptionsusedinthevaluationbycomparing

  themagainst historical data and available

  industrydata,consideringthereasonablenessof

  significantmovement inthepropertyvaluation

  fromprioryearsamplingcheckedtherelevant

  documents, and recomputing the valuation

  basedonthediscountedcashflows.

 • Consideringtheadequacyofthedisclosuresin

  accordancewith Thai Financial Reporting

  Standards.



Other	Information	

 TheREITmanagerisresponsiblefortheother information.Theother informationcomprisesthe

informationincludedintheannualreport,butdoesnotincludethefinancialstatementsandmyauditor’s

reportthereon.Theannualreportisexpectedtobemadeavailabletomeafterthedateofthisauditor’s

report.



 MyopiniononthefinancialstatementsdoesnotcovertheotherinformationandIwillnotexpressany

formofassuranceconclusionthereon.



 Inconnectionwithmyauditof the financialstatements,myresponsibility is toreadtheother

information identifiedabovewhen itbecomesavailableand, indoingso,considerwhether theother

informationismateriallyinconsistentwiththefinancialstatementsormyknowledgeobtainedintheaudit,or

otherwiseappearstobemateriallymisstated.



Investmentsinleaseholdpropertiesaremeasured

atfairvalueandarematerialtotheTrust’sfinancial

statements. The fair value of investments in

leasehold properties is estimated by income

approachusingdiscountedfuturecashflowsbased

onfutureoperatingresultsofeachproperty.The

Trustengaged independentexternalvaluers to

assistinvaluingthefairvalueoftheseinvestments.



Identificationandassessmentof the fair value

requiresignificantjudgmentindeterminingthekey

assumptions.This isanarea thatmyaudit is

particularlyconcentratedon.
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The	REIT	manager’s	responsibility	for	the	Financial	Statements	

 TheREITmanagerisresponsibleforthepreparationandfairpresentationofthefinancialstatements

inaccordancewithTFRSs,andforsuchinternalcontrolasREITmanagerdeterminesisnecessarytoenable

thepreparationoffinancialstatementsthatarefreefrommaterialmisstatement,whetherduetofraudor

error.



 Inpreparingthefinancialstatements,REITmanagerisresponsibleforassessingtheTrust’sabilityto

continueasagoingconcern,disclosing,asapplicable,mattersrelatedtogoingconcernandusingthegoing

concernbasisofaccountingunlessREITmanagereitherintendstoliquidateortoceaseoperations,orhas

norealisticalternativebuttodoso.



Auditor’s	Responsibilities	for	the	Audit	of	the	Financial	Statements	

 Myobjectivesaretoobtainreasonableassuranceaboutwhetherthefinancialstatementsasawhole

arefreefrommaterialmisstatement,whetherduetofraudorerror,andtoissueanauditor’sreportthat

includesmyopinion.Reasonableassuranceisahighlevelofassurance,butisnotaguaranteethatanaudit

conductedinaccordancewithTSAswillalwaysdetectamaterialmisstatementwhenitexists.Misstatements

canarisefromfraudorerrorandareconsideredmaterialif,individuallyorintheaggregate,theycould

reasonablybeexpectedtoinfluencetheeconomicdecisionsofuserstakenonthebasisofthesefinancial

statements.



 Aspartofanaudit inaccordancewithTSAs, Iexerciseprofessional judgmentandmaintain

professionalskepticismthroughouttheaudit.Ialso:

• Identifyandassesstherisksofmaterialmisstatementofthefinancialstatements,whetherduetofraud

orerror,designandperformauditproceduresresponsivetothoserisks,andobtainauditevidencethat

issufficientandappropriatetoprovideabasisformyopinion.Theriskofnotdetectingamaterial

misstatementresultingfromfraudishigherthanforoneresultingfromerror,asfraudmayinvolve

collusion,forgery,intentionalomissions,misrepresentations,ortheoverrideofinternalcontrol.

• Obtainanunderstandingofinternalcontrolrelevanttotheauditinordertodesignauditprocedures

thatareappropriateinthecircumstances,butnotforthepurposeofexpressinganopiniononthe

effectivenessoftheTrust’sinternalcontrol.

• Evaluatetheappropriatenessofaccountingpoliciesusedandthereasonablenessofaccounting

estimatesandrelateddisclosuresmadebyREITmanager.

• ConcludeontheappropriatenessofREITmanager’suseofthegoingconcernbasisofaccounting

and,basedontheauditevidenceobtained,whetheramaterialuncertaintyexistsrelatedtoeventsor

conditionsthatmaycastsignificantdoubtontheTrust’sabilitytocontinueasagoingconcern.IfI

concludethatamaterialuncertaintyexists,Iamrequiredtodrawattentioninmyauditor’sreporttothe

relateddisclosuresinthefinancialstatementsor,ifsuchdisclosuresareinadequate,tomodifymy

opinion.Myconclusionsarebasedontheauditevidenceobtaineduptothedateofmyauditor’s

report.However,futureeventsorconditionsmaycausetheTrusttoceasetocontinueasagoing

concern.
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• Evaluatetheoverallpresentation,structureandcontentofthefinancialstatements, includingthe

disclosures,andwhetherthefinancialstatementsrepresenttheunderlyingtransactionsandeventsin

amannerthatachievesfairpresentation.



 IcommunicatewithREITmanagerregarding,amongothermatters,theplannedscopeandtimingof

theauditandsignificantauditfindings,includinganysignificantdeficienciesininternalcontrolthatIidentify

duringmyaudit.



 IalsoprovideREITmanagerwithastatementthatIhavecompliedwithrelevantethicalrequirements

regarding independence,andtocommunicatewith themall relationshipsandothermatters thatmay

reasonablybethoughttobearonmyindependence,andwhereapplicable,relatedsafeguards.



 FromthematterscommunicatedwithREITmanager,Ideterminethosemattersthatwereofmost

significanceintheauditofthefinancialstatementsofthecurrentperiodandarethereforethekeyaudit

matters.Idescribethesemattersinmyauditor’sreportunlesslaworregulationprecludespublicdisclosure

about thematterorwhen, inextremelyrarecircumstances, Ideterminethatamattershouldnotbe

communicatedinmyreportbecausetheadverseconsequencesofdoingsowouldreasonablybeexpected

tooutweighthepublicinterestbenefitsofsuchcommunication.











(WilaiBuranakittisopon)

CertifiedPublicAccountant

RegistrationNo.3920



KPMGPhoomchaiAuditLtd.

Bangkok

27November2017
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Balancesheet
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 30	September	

	 Note	 2017	 2016	

  (in	Baht)

Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Assets	

Investmentsinleaseholdpropertiesatfairvalue

 (Atcostasat30September2017:Baht9,899million,

 30September2016:Baht9,906million) 6 9,756,000,000 9,814,000,000

Investmentsinsecuritiesatfairvalue

 (Atcostasat30September2017:Baht518million,

 30September2016:Baht250million)  521,216,250 250,035,947

Cashonhandandatbanks 5,7 134,653,154 113,575,029

Rentalandservicereceivables 5,8 20,237,667 13,180,617

Accruedinterestincome 5 471,237 564,424

Prepaidexpenses 5 23,077,593 27,081,033

Deferredexpenses 5,9 104,303,950 134,328,357

Refundablevalueaddedtax  5,360 182,757,556

Otherassets 5 1,548,840 2,055,636

Total	assets	 	 10,561,514,051	 10,537,578,599	



Liabilities	

Tradeaccountspayable 5 15,619,085 17,199,637

Otheraccountspayableandaccruedexpenses 5,13 36,942,043 29,859,478

Rentalandserviceincomereceivedinadvance 5 14,294,972 8,576,347

Depositsfromrentalandservices 5 272,115,769 251,608,252

Long-termloans 10 2,000,000,000 2,000,000,000

Otherliablilties  6,858,732 6,311,696

Total	liabilities	 	 2,345,830,601	 2,313,555,410	

Net	assets	 	 8,215,683,450	 8,224,023,189	
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Balancesheet(Continued)
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 30	September	

	 Note	 2017	 2016	

  (in	Baht)

Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Netassets

Trustregisteredcapital 11 8,046,150,000 8,148,000,000

Capitalfromunitholders 11 8,046,150,000 8,148,000,000

Retainedearnings 11 169,533,450 76,023,189

Netassets  8,215,683,450 8,224,023,189



Netassetvalueperunit  10.0830 10.0933



Numberofunitsissuedattheendofyear/period(units)  814,800,000 814,800,000
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Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Investment income 

Rentalandserviceincome 5 1,081,558,692 533,644,447

Interestincome 5 1,379,590 3,991,248

Otherincome  9,882,650 1,907,841

Total	income	 	 1,092,820,932	 539,543,536	



Expenses 

Costofrentalandservices 5 194,568,186 101,624,412

Managementfee 5,13 18,035,520 9,545,166

Trusteefee 5,13 8,501,059 4,513,139

Registrarfee 13 2,669,106 1,446,941

Propertymanagementfee 5,13 60,866,940 29,605,248

Professionalfee  2,082,453 1,059,515

Administrationexpenses  3,481,157 1,280,907

Amortisationofdeferredexpenses 9 30,024,407 15,883,326

Financecost 5 73,643,886 38,399,661

Total	expenses	 	 393,872,714	 203,358,315	

Net	investment	income	 	 698,948,218	 336,185,221	

	

Net	gain	(loss)	on	investments	

Netrealisedgainfromsaleofinvestmentsinsecurities  2,910,414 -

Netrealisedlossfromsaleandwrite-offof

 investmentsinleaseholdproperties  (7,133,988) -

Netunrealisedgainoninvestmentsinsecurities  3,269,889 35,947

Netunrealisedlossoninvestmentsin

 leaseholdproperties  (50,664,712) (91,941,779)

Total	net	loss	on	investments	 	 (51,618,397)	 (91,905,832)	

	

Net	increase	in	net	assets	from	operations	 	 647,329,821	 244,279,389	

Statementofincome
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 Note	 30	September	2017	 	 to	30	September	2016	

   (inBaht)
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Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Increase in net assets from operations 

 during year / period 

Netinvestmentincome  698,948,218 336,185,221

Netrealisedgainfromsaleofinvestments

 insecurities  2,910,414 -

Netrealisedlossfromsaleandwrite-offof

 investmentsinleaseholdproperties  (7,133,988) -

Netunrealisedgainoninvestmentsinsecurities  3,269,889 35,947

Netunrealisedlossoninvestmentsin

 leaseholdproperties 6 (50,664,712) (91,941,779)

Increase	in	net	assets	from	operations	 	 647,329,821	 244,279,389	

Investmenttrustssoldduringyear/period  - 8,148,000,000

Distributiontounitholders 12 (553,819,560) (168,256,200)

Thereductionofpaid-incapital

 distributedtounitholders 11 (101,850,000) -

(Decrease)	increase	in	net	assets	

	 during	year	/	period	 	 (8,339,739)	 8,224,023,189	

Netassetsatthebeginningofyear/period  8,224,023,189 -

Net	assets	at	the	end	of	year	/	period	 	 8,215,683,450	 8,224,023,189	

	

Statementofchangesinnetassets
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 Note	 30	September	2017	 	 to	30	September	2016	

   (inBaht)



�0�

Annual Report 

-30 September 
2 0 1 7 

Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Cash flows from operating activities 

Netincreaseinnetassetsfromoperations  647,329,821 244,279,389

Adjustments to reconcile net increase in 

 net assets from operations to net cash 

 from (used in) operating activities: 

Purchasesofinvestmentsinleaseholdproperties  - (9,905,941,779)

Cashreceivedfromsalesofinvestments

 inleaseholdproperties  201,300 -

Purchasesofinvestmentsinsecurities  (600,000,000) (250,000,000)

Cashreceivedfromsalesofinvestmentsinsecurities  335,000,000 -

Amortisationofdeferredexpenses  30,024,407 15,883,326

Increaseinrentalandservicereceivables  (7,057,050) (13,180,617)

Decrease(increase)inprepaidexpenses  4,003,440 (27,081,033)

Decrease(increase)inrefundablevalueaddedtax  182,752,196 (182,757,556)

Decrease(increase)inotherassets  506,796 (2,055,636)

(Decrease)increaseintradeaccountspayable  (1,580,552) 17,199,637

(Decrease)increaseinotheraccountspayable

 andaccruedexpenses  (188,147) 24,763,927

Increaseinrentalandserviceincome

 receivedinadvance  5,718,625 8,576,347

Increaseindepositsfromrentalandservices  20,507,517 251,608,252

Increaseinotherliabilities  547,036 6,311,696

Interestincome  (1,379,590) (3,991,248)

Interestreceived  1,472,777 3,426,824

Financecost  73,643,886 38,399,661

Statementofcashflows
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 	 30	September	2017	 	 to	30	September	2016	

   (inBaht)
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Netrealisedgainfromsaleofinvestmentsinsecurities  (2,910,414) -

Netrealisedlossfromsaleandwrite-offof

 investmentsinleaseholdproperties  7,133,988 -

Netunrealisedgainoninvestmentsinsecurities  (3,269,889) (35,947)

Netunrealisedlossoninvestmentsin

 leaseholdproperties  50,664,712 91,941,779

Net	cash	flows	from	(used	in)	operating	activities	 	 743,120,859	 (9,682,652,978)	



Cash flows from financing activities 

Proceedsfromissuedoftrustcapitalfromunitholders  - 8,148,000,000

Proceedsfromlong-termloans  - 2,000,000,000

Paymentforthetrustunitissuancecostsand

offeringthetrustunitexpenses  - (150,211,683)

Interestpaid  (66,382,877) (33,304,110)

Distributiontounitholders  (553,809,857) (168,256,200)

Thereductionofpaid-incapitaldistributedtounitholders  (101,850,000) -

Net	cash	flows	(used	in)	from	financing	activities	 	 (722,042,734)	 9,796,228,007	

	

Net	increase	in	cash	on	hand	and	at	banks	 	 21,078,125	 113,575,029	

Cashonhandandatbanksatthebeginning

 ofyear/period  113,575,029 -

Cash	on	hand	and	at	banks	at	the	end	of	year	/	period	 	 134,653,154	 113,575,029	

	

Statementofcashflows(Continued)
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 Note	 30	September	2017	 	 to	30	September	2016	

   (inBaht)
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Theaccompanyingnotesareanintegralpartofthefinancialstatements.

Informationonoperatingresults(perunit)

Netassetvalueatthebeginningofyear/period  10.0933 -

Incomefrominvestingactivities

 Netinvestmentincome  0.8578 0.4126

 Netrealisedlossfromsaleofinvestments  (0.0052) -

 Netunrealisedlossoninvestments  (0.0582) (0.1128)

Totalincomefrominvestingactivities  0.7944 0.2998

Add:Increaseincapitalfromunitholders  - 10.0000

Less:Distributiontounitholders  (0.6797) (0.2065)

 Thereductionofpaid-incapitaldistributedtounitholders  (0.1250) -

Net	asset	value	at	the	end	of	year	/	period	 	 10.0830	 10.0933	

	

Ratio	of	net	increase	in	net	assets	from	operations	to	

	 average	net	assets	during	the	year	/	period	(%)	 	 7.86	 2.95	



Significantfinancialratiosandadditionalsignificantinformation

Netassetsattheendofyear/period  8,215,683,450 8,224,023,189

Ratiooftotalexpensestoaveragenetassets

 duringtheyear/period(%)  4.78 2.46

Ratiooftotalinvestmentincometoaverage

 netassetsduringtheyear/period(%)  13.26 6.53

Ratioofweightedaverageinvestment

 purchasesandsalesduringtheyear/periodto

 averagenetassetsduringtheyear/period(%)*  4.83 114.94

Averagenetassetsduringtheyear/period  8,238,673,256 8,267,011,054



*Thevalueof investmentpurchasesandsalesduringtheyear/perioddoesnot includecashatbanksand

 investmentsincashatbanks,andarecalculatedbyaweightedaveragebasisovertheaccountingyear/period



Significantfinancialinformation
GoldenVenturesLeaseholdRealEstateInvestmentTrust

	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 	 30	September	2017	 	 to	30	September	2016	

   (inBaht)
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Thesenotesformanintegralpartofthefinancialstatements.

 ThefinancialstatementsissuedforThaistatutoryandregulatoryreportingpurposesarepreparedin
theThailanguage.TheseEnglishlanguagefinancialstatementshavebeenpreparedfromtheThailanguage
financialstatements,andwereapprovedandauthorisedforissuebytheauthoriseddirectoroftheREIT
Manageron27November2017.

1 DescriptionofGoldenVenturesLeaseholdRealEstateInvestmentTrust
  GoldenVenturesLeaseholdRealEstateInvestmentTrust(“theTrust”)isarealestateinvestment

trustestablishedundertheTrustforTransactioninCapitalMarketAct,B.E.2550(“theAct”)inaccordance
withtheTrustDeedsignedon22March2016betweenUniventuresREITManagementCompanyLimited
astheTrustSettlorandKasikornAssetManagementCompanyLimitedastheTrustee.On22March
2016,theTrustwasestablishedasaspecificclosed-endrealestateinvestmenttrustwithanindefinite
term.TheTrust’sobjectivesaretoraisefundsfrominvestorsbothordinaryandjuristicpersons,
includinglong-termloansfromfinancialinstitutionsanddepositsfromrentaltoinvestin2projects;
ParkVenturesEcoplexProjectandSathornSquareProject(seedetailsofinvestmentsinNote6)

  On4April2016,theStockExchangeofThailandapprovedthelistingoftheTrust’sunitsand
permittedtheirtradingfrom4April2016onwards.

  TheTrust ismanagedbyUniventuresREITManagementCompanyLimited (“theREIT
Manager”),KasikornAssetManagementCompanyLimitedactsastheTrusteeandNorthSathorn
RealtyCompanyLimitedactsasthePropertyManager.

  Asat30September2017,theTrust’smajorunitholderisGoldenLandPropertyDevelopment
PublicCompanyLimited,whichholds22.64%oftheTrustissuedandpaid-upunits(30September
2016:25.10%).


2 Basisofpreparationofthefinancialstatements

(a)	 Statement	of	compliance	
  Thefinancialstatementsareprepared inaccordancewithThaiFinancialReporting

Standards(“TFRS”);guidelinespromulgatedbytheFederationofAccountingProfessions
(“FAP”);andapplicablerulesandregulationsoftheThaiSecuritiesandExchangeCommission.
Inaddition,thefinancialstatementshavebeenpreparedinaccordancewithTASNo.106
“AccountingforInvestmentCompanies”.

  TheTrusthasadoptedallthenewandrevisedTFRSthatareeffectiveforannualperiods
beginningonorafter1January2016.

  InadditiontotheabovenewandrevisedTFRS,theFAPhasissuedanumberofother
newandrevisedTFRSwhichareeffectiveforannualfinancialperiodsbeginningonorafter1
January2017andhavenotbeenadoptedinthepreparationofthesefinancialstatements.The
Trusthasmadeapreliminaryassessmentofthepotential initial impactontheCompany’s
financialstatementsoftheserevisedTFRSandexpectsthattherewillbenomaterialimpacton
thefinancialstatementsintheperiodofinitialapplication.


(b)	 Basis	of	measurement	

  Thefinancialstatementshavebeenpreparedonthehistoricalcostbasisexceptfor

investmentspropertiesandinvestmentsinsecuritiesaremeasuredatfairvalue.
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(c)	 Functional	and	Presentation	currency	

  ThefinancialstatementsarepreparedandpresentedinThaiBaht,whichistheTrust’s

functionalcurrency.AllfinancialinformationpresentedinThaiBahthasbeenroundedtothe

nearestthousandunlessotherwisestated.


(d)	 Use	of	judgements	and	estimates	

  ThepreparationoffinancialstatementsinconformitywithTFRSrequiresmanagementto

makejudgements,estimatesandassumptionsthataffecttheapplicationofaccountingpolicies

andthereportedamountsofassets,liabilities,incomeandexpenses.Actualresultsmaydiffer

fromtheseestimates.

  Estimatesandunderlyingassumptionsarereviewedonanongoingbasis.Revisionsto

accountingestimatesarerecognisedprospectively.

  Informationaboutsignificantareasofestimationuncertaintiesthathaveasignificantrisk

ofresultinginamaterialadjustmentstotheamountsrecognisedinthefinancialstatementsis

includedinnote6Investmentsinleaseholdproperties.



3 Distributionpolicy
  TheTrusthasapolicytopaydistributionstounitholdersasfollows:

(1) TheREITManagershallpaydistributionstounitholdersthat,inaggregate,amounttonotless

than90%ofadjustednetprofitfortheyear,withsuchdistributionstobedividedintoayear-end

distributionandaninterimdistributionineachquarter(ifany).TheREITManagershallpay

distributionstounitholdersnotmorethan4timesayear,unlesstheTrustincreasescapital.The

REITmanagerwillpaydistributionsstartingfromthefirstaccountingperiodiftheTrusthas

sufficientprofittopay.

  Theadjustednetprofitmeansthenetprofitnotincludingtheunrealizedgainfromthe

appraisalorverificationoftheappraisaloftheTrust’sassetsandadjustwithothertransactions

todetermineoncashbasisoftheTrust.


(2) IncasetheTrusthasaccumulatedlosses,theREITManagerwillnotpaythedistributionstothe

unitholders.

  Inconsideringthepaymentofinterimdistribution,ifthevalueofinterimdistributionper

unittobepaidquarterlyislowerthanorequaltoBaht0.10,theREITManagerreservesthe

rightnottopaydistributionatthattimeandtocarrysuchdistributionforwardforpayment

togetherwiththenextdistributionpayment.



4 Significantaccountingpolicies
(a)	 Measurement	of	investments	

  InvestmentsarerecognisedasassetsatcostonthedatewhichtheTrusthasrightson

investments.Thecostofinvestmentscomprisesthepurchasepricesandalldirectexpenses

paidbytheTrustinordertoacquiresuchinvestments.


 Investments in leasehold properties 

  Investmentsinleaseholdpropertiesarestatedatfairvaluewithnodepreciationcharge.
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  TheREITManagermeasuredfairvalueatthefirstreportingdateaftertheacquisitionof

theleaseholdrightsbasedonthecostofinvestments,andwillremeasurethematsubsequent

reportingdates,usingtheappraisalvalueassessedbyanindependentappraiserapproved

pursuant to theNotificationof theSecuritiesandExchangeCommissionconcerning the

grantingofapprovalofvaluationcompaniesandprinciplevaluersforpublicuse.Valuationwill

bemadewheneconomicconditionschange,butatleasteverytwoyears,commencingfrom

thedateofthefullappraisalweremade.Inaddition,thevaluationwillbereviewedwithinone

yearafterthelatestvaluationdate.

  TheREITManagerwillnotappointsamevaluertoappraisetheleasedpropertyformore

thantwoconsecutivetimes.

  Gainsorlossesonvaluationofinvestmentsinleaseholdproperties(ifany)arepresented

asnetunrealisedgainsorlossesinthestatementofincome.


 Investments in securities 

  Investmentsinsecuritiesarepresentedattheirfairvalue.

  Thefairvalueofnon-listedunittrustsisbasedonthenetassetvalueofunittrust.

  Gainsor lossesonmeasurementof investments insecuritiesarepresentedas

unrealisedgainsorlossesinthestatementsofincome.

  Gainorlossesondisposalofinvestmentarerecognisedasincomeorexpenseasat

disposaldate.Thecostofdisposalinvestmentiscalculatedbyweightedaveragemethod.


(b)	 Cash	on	hand	and	at	banks	

  Cashonhandandatbanksinthestatementsofcashflowscomprisecashbalancesand

deposits.


(c)	 Rental	and	service	receivables	

  Rentalandservicereceivablesarestatedattheirinvoicepricelessallowancefordoubtful

accounts.

  Therecognisedrevenuewhichisnotyetdueundertheoperatingleaseagreementshas

beenpresentedunderthecaptionof “Rentalandservicereceivables”attheendofreporting

period.

  Theallowancefordoubtfulaccounts isassessedprimarilyonanalysisofpayment

historiesandfutureexpectationsofcustomerpayments.Baddebtsarewrittenoffwhenincurred.


(d)	 Deferred	expenses	

  Deferredexpensescomprisethetrustunitissuanceandofferingexpensesasincurred

whichconsistedofunderwritingfeesandotherdirectlyrelatedexpenses.Deferredexpensesare

amortisedasanexpenseoveraperiodof5yearsonastraight-linebasis.


(e)	 Interest-bearing	liabilities	

  Interest-bearingliabilitiesarestatedatcost.
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	(f)	 Revenue	

  Revenueexcludesvalueaddedtaxesandisarrivedatafterdeductionoftradediscounts.


 Rental and service income 

  Rentalincomeisrecognisedasrevenueinthestatementofincomeonastraight-line

basisoverthetermofthelease.Serviceincomeisrecognisedwhenservicesarerenderedto

customersattheratestipulatedundertheagreement.Therecognisedrevenuewhichisnotyet

dueundertheoperatingleaseagreementshasbeenpresentedunderthecaptionof “Rental

andservicereceivables”attheendofreportingperiod.


 Interest income 

  Interestincomeisrecognisedinthestatementofincomeasitaccrues.


(g)	 Finance	costs	

  Interestexpensesandsimilarcostsarechargedtothestatementofincomebasedonthe

effectiveinterestratefortheperiodinwhichtheyareincurred.


(h)	 Expenses	

 Operating lease 

  Paymentsmadeunderoperatingleasesarerecognisedinthestatementofincomeona

straight-linebasisoverthetermofthelease.

  Contingentleasepaymentsareaccountedforbyrevisingtheminimumleasepayments

overtheremainingtermoftheleasewhentheleaseadjustmentisconfirmed.



 Other expenses 

  Otherexpensesarerecognisedinthestatementofincomeonaccrualbasis.


(i)	 Income	tax	

  TheTrusthasnocorporate incometax liabilitysince it isnot the juristicentity in

accordancewithsection39oftheRevenueCode.


(j)	 Distribution	to	unitholders	

  Adecreaseinretainedearningsisrecognisedasatthedateadistributionisdeclared.



5 Relatedparties
  Forthepurposesofthesefinancialstatements,partiesareconsideredtoberelatedtotheTrust

if theTrusthastheability,directlyor indirectly, tocontrolor jointcontrol thepartyorexercise

significantinfluenceoverthepartyinmakingfinancialandoperatingdecisions,orviceversa,orwhere

theTrustandthepartyaresubjecttocommoncontrolorcommonsignificant influence.Related

partiesmaybeindividualsorotherentities.
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 Relationshipswithrelatedpartieswereasfollows:


	
Name	ot	Entities

	 Country	of	
Nature	of	Relationships	 Nature	of	Transactions	

	 	 Incorporation	


Univentures	Public	Company	Limited	Group	

UniventuresPublicCompanyLimited Thailand ParentcompanyofProperty Rentalandserviceincome

    andREITManager

UniventuresREITManagement Thailand REITManager Managementfeeexpense

 CompanyLimited    Rentalandserviceincome

GrandUnityDevelopmentCompany Thailand Affiliatedcompanyof Rentalandserviceincome

 Limited   PropertyandREIT

    Manager

LertrattakarnCompanyLimited Thailand Affiliatedcompanyof Enteredintoleaseholdrights

    PropertyandREIT  agreementoveroffice

    Manager  buildingincludingits

      componentpartsandother

      systems(Note6)

ForwardSystemLimited Thailand Affiliatedcompanyof Carparkingservicesexpense

    PropertyandREIT

    Manager

Golden	Land	Property	Development	Public	Company	Limited	Group	

GoldenLandPropertyDevelopment Thailand Parentcompanyof Rentalandserviceincome

 PublicCompanyLimited   PropertyManager

   Unitholderholding22.64%

    ofTrustunitsissuedand

    paid-up

NorthSathornRealtyCompanyLimited Thailand PropertyManager Propertymanagementfee

      expense

     Rentalandserviceincome

     Enteredintosubleasehold

      rightsagreementoverland,

      officebuildingincludingits

      componentpartsandother

      systems(Note6)

GoldenLandResidenceCompanyLimited Thailand Affiliatedcompanyof Rentalandserviceincome

    PropertyandREIT

    Manager

NorthSathornHotelCompanyLimited Thailand Affiliatedcompanyof Rentalandserviceincome

    PropertyandREIT

    Manager
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Name	ot	Entities

	 Country	of	
Nature	of	Relationships	 Nature	of	Transactions	

	 	 Incorporation	


Kasikornbank	Group	

KasikornAssetManagementCompany Thailand Trustee Trusteefeeexpense

 Limited

KasikornbankPublicCompanyLimited Thailand ParentcompanyofTrustee Deposit

     Rentalandserviceincome

     Underwritingfeeexpense

     Interestexpense

Other	related	parties	

OishiRamenCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

OishiTradingCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

OishiGroupPublicCompanyLimited Thailand Commondirectors Rentalandserviceincome

ThaiDrinksCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

     Purchaseofconsumerproducts

      andothergoods

TCCAssets(Thailand)Co.,Ltd. Thailand Commondirectors Rentalandserviceincome

TCCLandDevelopmentCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

T.C.C.TechnologyCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

     Computerrentalexpense

KasemsubvadhanaCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

ThaiBeveragePublicCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

DhammaLandPropertyDevelopment Thailand Commondirectors Rentalandserviceincome

 Co.,Ltd.    Parkingareaexpense

AsiaBooksCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

SoutheastGroupCompanyLimited Thailand Commondirectors Rentalandserviceincome

SoutheastInsurancePublicCompany Thailand Commondirectors Rentalandserviceincome

 Limited

BerliJuckerPublicCompanyLimited Thailand Commondirectors Purchaseofconsumerproducts

      andothergoods

SermsukPublicCompanyLimited Thailand Commondirectors Purchaseofconsumerproducts

      andothergoods

F&BInternationalCo.,Ltd. Thailand Commondirectors Purchaseofconsumerproducts

      andothergoods

PracharathRaksamakkheeSocial Thailand Commondirectors Rentalandserviceincome

 Enterprise(Thailand)CompanyLimited

HorecaManagementCo.,Ltd. Thailand Commondirectors Purchaseofconsumerproducts

      andothergoods





���

Annual Report 

-30 September 
2 0 1 7 

	
Name	ot	Entities

	 Country	of	
Nature	of	Relationships	 Nature	of	Transactions	

	 	 Incorporation	


ChangInternationalCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

KasemsubbhakdiCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

MaxAsiaCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

TonicInternationalCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

ASMManagementCo.,Ltd. Thailand Commondirectors Rentalandserviceincome

ShinasubCo.,Ltd. Thailand Commondirectors Internetserviceexpense

OneBangkokHoldingsCo.,Ltd. Thailand Commondirectors Rentalandserviceincome



 OtherrelatedpartieshavecommondirectorswithUniventuresPublicCompanyLimitedGroupand

GoldenLandPropertyDevelopmentPublicCompanyLimitedGroup.



 Thepricingpoliciesfortransactionsareexplainedfurtherbelow:



	 Transactions	 Pricing	Policies	


Rentalandserviceincome - Marketpriceswhicharesubjecttoleasespace,rental

  rateperspace,andtypeoflease

Interestincome/Interestexpense - Interestratebasedontherateasannouncedbybank

Managementfee - Contractuallyagreedprices(Note13(a))

Trusteefee - Contractuallyagreedprices(Note13(b))

Propertymanagementfee - Contractuallyagreedprices(Note13(d))

Carparkingservices - Marketprices

Otherexpenses - Marketprices

Bankcharge - Marketprices

Investmentsinleaseholdproperties - Contractuallyagreedprices(Note6)
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 Significanttransactionsfortheyearended30September2017andfortheperiodfrom22March2016

(dateofincorporation)to30September2016withrelatedpartieswereasfollows:


	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 	 30	September	2017	 	 to	30	September	2016	

   (inthousandBaht)

Revenue	

Rentalandserviceincome

 UniventuresPublicCompanyLimitedGroup  27,967 13,493

 GoldenLandPropertyDevelopmentPublicCompany

  LimitedGroup  31,379 20,078

 KasikornbankPublicCompanyLimited  7,948 3,982

 Otherrelatedparties  63,579 33,605

Total	 	 	 	 130,873	 71,158	



Interestincome

KasikornbankPublicCompanyLimited  1,380 3,186



Expenses	

Managementfee

UniventuresREITManagementCompanyLimited  18,036 9,545



Trusteefee

KasikornAssetManagementCompanyLimited  8,501 4,513



Propertymanagementfee

NorthSathornRealtyCompanyLimited  60,867 29,605



Costofrentalandservices

 Land lease expense 

  LertrattakarnCompanyLimited  22,742 11,527

  NorthSathornRealtyCompanyLimited  36,675 18,589

 Other cost of rental and services 

  ForwardSystemLimited  551 205

  GoldenLandPropertyDevelopmentPublicCompany

   LimitedGroup  25 -

  Otherrelatedparties  7,030 3,752

Total	 	 	 	 67,023	 34,073	
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	 	 	 	 For	the	period	from	

	 	 	 	 22	March	2016	

	 	 	 	 (date	of	incorporation)	

	 	 30	September	2017	 	 to	30	September	2016	

   (inthousandBaht)

Interestexpense

 KasikornbankPublicCompanyLimited  - 10,395



Bankcharge

 KasikornbankPublicCompanyLimited  120 54



Underwritingfee

(Presentedunderdeferredexpense)

 KasikornbankPublicCompanyLimited  - 94,749



 Balancesasat30September2017and2016withrelatedpartieswereasfollows:

	 	 2017	 2016	

  (inthousandBaht)

Cash at bank 

 KasikornbankPublicCompanyLimited 134,643 113,564



Accrued interest income 

 KasikornbankPublicCompanyLimited 471 564



Rental and service receivables 

Rental and service receivables 

 UniventuresPublicCompanyLimitedGroup 164 812

 GoldenLandPropertyDevelopmentPublicCompanyLimitedGroup 189 147

 KasikornbankPublicCompanyLimited - 33

 Otherrelatedparties 5,163 632

     5,516 1,624

Accrued income under operating lease 

 GoldenLandResidenceCompanyLimited 125 -

 Otherrelatedparties 3,546 -

     3,671 -

Total	 	 	 9,187	 1,624	



Prepaidexpenses

 LertrattakarnCompanyLimited 3,615 7,415

 NorthSathornRealtyCompanyLimited 16,736 17,411

Total	 	 	 20,351	 24,826	
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	 	 2017	 2016	

  (inthousandBaht)

Other assets 

 GoldenLandPropertyDevelopmentPublicCompanyLimitedGroup - 87



Trade accounts payable 

 ForwardSystemLimited 98 196

 Otherrelatedparties 772 1,278

Total	 	 	 870	 1,474	



Otheraccountspayableandaccruedexpenses

 UniventuresPublicCompanyLimitedGroup 45 48

 NorthSathornRealtyCompanyLimited - 98

 Otherrelatedparty 33 -

Total	 	 	 78	 146	



Accrued management fee 

 UniventuresREITManagementCompanyLimited 3,587 3,628



Accrued trustee fee 

 KasikornAssetManagementCompanyLimited 1,469 1,470



Accrued property management fee 

 NorthSathornRealtyCompanyLimited 6,104 5,401



Rental and service income received in advance 

 GoldenLandPropertyDevelopmentPublicCompanyLimitedGroup 7 2

 KasikornbankPublicCompanyLimited 676 1

 Otherrelatedparties 29 -

Total	 	 	 712	 3	



Deposits from rental and services 

 UniventuresPublicCompanyLimitedGroup 6,434 5,849

 GoldenLandPropertyDevelopmentPublicCompanyLimitedGroup 7,030 6,325

 KasikornbankPublicCompanyLimited 2,031 1,891

 Otherrelatedparties 28,748 12,820

Total	 	 	 44,243	 26,885	
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	 Commitments	with	related	parties	

  Asat30September2017and2016, theTrusthascommitments forannual land lease

payments fromentering into theagreementswithLertrattakarnCompanyLimited,anaffiliated

companyofREITManager,andNorthSathornRealtyCompanyLimited,PropertyManager(Note6).



6 Investmentsinleaseholdproperties
	 Park	Ventures	Ecoplex	Project	

Location At the corner ofPloenchit andWirelessRoads, directly

 connectedwiththeBTSPloenchitstation.

Landownership ThelandisownedbyM.L.SuthadaKasemsanandhastotalarea

 of5Rai36.2sq.wah.(TheTrustdidnotinvestinlandwhichthis

 projectlocated.)

Buildingownership BuildingisownedbyLertrattakarnCompanyLimited.

Grossfloorarea 53,304sq.m. (excluding thearea forTheOkuraPrestige

 BangkokHotel)

Netleasablearea Approximately27,443sq.m.(30September2016:26,313sq.m.)

Yearofcompletion 2011

Typeofinvestment 1 LeaseholdrightsoversomepartsofParkVenturesEcoplex

  building including its componentsandother systems,

  excludingtheareaforTheOkuraPrestigeBangkokHotel,

  23rd floor to34th floor,somepartsof1st floor to8th floor

  (except5thfloor),somepartsofrooftopsandsomepartsof

  basements.

  2 Freeholdrightsoverfurnitureandequipment.

Investmentperiod Approximately26years(endedon5September2041).

Renewalofleasecontract Whenthelessorobtainstherightonrenewthemaincontract.

 Thelessoragreestogivetherighttoinvestandtherightoffirst

 refusaltothelesseeforconsidertoleasetheassets.



  On29March2016,theTrusthasenteredintoleaseholdrightsagreementoverofficebuilding

includingitscomponentpartsandothersystemsofParkVenturesEcoplexbuildingapproximately26

yearsendedon5September2041togetherwithpurchaseof freeholdrightsoverfurnitureand

equipmentwithLertrattakarnCompanyLimited.TheTrustpaidforthetotalinvestmentcostinthe

amountofBaht2,997million,forofficebuildinganditscomponentintheamountofBaht2,193million,

forothersystemsintheamountofBaht791millionandpurchaseoffreeholdrightsoverfurnitureand

equipmentintheamountofBaht13million.Moreover,theTrustpaidforotheradditionalrelated

expense intheamountofBaht30millionwhichrecognized incostof investment in leasehold

properties.Additionally,theTrusthascommitmentforlandleasepaymentfortheperiodof25years

payableonevery30August,startingfrom30August2016until30August2040.Thedetailswereas

follows;





���

Golden Ventures 
Leasehold Real Estate 

Investment Trust 

	 	 2017	 2016	

  (inthousandBaht)

Future minimum lease commitments under 

 non-cancellable operation leases 


Lertrattakarn	Company	Limited	

 Withinoneyear 18,942 18,942

 Afteroneyearbutwithinfiveyears 79,556 76,728

 Afterfiveyears 442,518 471,703

Total	 	 	 541,016	 567,373	



 TheTrusthasalreadyregisteredtheleaseholdrightswithDepartmentofLandon30March2016.



	 Sathorn	Square	Project	

Location AtthecornerofSathornandNarathiwatRajanagarindraRoads,

 directlyconnectedwiththeBTSChongNonsistation.

Landandbuildingownership LandandbuildingareownedbytheCrownPropertyBureau,

 totalareaof5Rai60.32sq.wah.

Grossfloorarea 114,567sq.m.

Netleasablearea Approximately73,123sq.m.(30September2016:73,181sq.m.)

Yearofcompletion 2011

Typeofinvestment 1. Subleaseholdrightsoverland

  2. SubleaseholdrightsovertheSathornSquareofficebuilding

  includingitscomponentspartsandothersystems

  3. Freeholdrightsoverfurnitureandequipment

Investmentperiod Approximately25years(endedon6October2040).

Renewalofsubleasecontract Whenthesublessorobtainstherightonrenewthemaincontract.

 Thesublessoragreestogivetherighttoinvestandtherightof

 firstrefusaltothesublesseeforconsidertosubleasetheassets.



  On29March2016,theTrusthasenteredintosubleaseholdrightsagreementoverland,office

building including itscomponentsparts,andothersystemsofSathornSqaureofficebuilding

approximately25yearsendedon6October2040togetherwithpurchaseoffreeholdrightsover

furnitureandequipmentwithNorthSathornRealtyCompanyLimited.TheTrustpaidforthetotal

investmentcostintheamountofBaht6,814million,forofficebuildinganditscomponentinthe

amountofBaht4,901million,forothersystemsintheamountofBaht1,876millionandpurchaseof

freeholdrightsoverfurnitureandequipmentintheamountofBaht37million.Moreover,theTrustpaid

forotheradditionalrelatedexpenseintheamountofBaht64millionwhichrecognizedincostof

investmentinleaseholdproperties.Additionally,theTrusthascommitmentforlandsubleasepayment

fortheperiodof25yearspayableonevery30September,startingfrom30September2016until30

September2040.Thedetailswereasfollows;





���

Annual Report 

-30 September 
2 0 1 7 

	 	 2017	 2016	

  (inthousandBaht)

Future minimum lease commitments under 

 non-cancellable operation leases 


North	Sathorn	Realty	Company	Limited	

 Withinoneyear 36,000 36,000

 Afteroneyearbutwithinfiveyears 144,000 144,000

 Afterfiveyears 648,000 701,411

Total	 	 	 828,000	 881,411	



 TheTrusthasalreadyregisteredthesubleaseholdrightswithDepartmentofLandon30March2016.



  During theyearended30September2017, theTrusthiredan independentappraiser to

appraisethefairvalueoftheinvestmentsinpropertiesusingtheincomeapproachbyusingdiscounted

futurecashflows.Themainassumptionsusedinthereviewvaluationareaveragerentalrate,rental

growthrate,averageoccupancyrate,operatingcosts,anddiscountrate.TheTrusthasrevaluedsuch

investments inpropertiestobeasfairvalueandhasrecordednetunrealized lossesfromsuch

investmentsinthestatementofincome.

  Movementofinvestmentsinleaseholdpropertiesfortheyearended30September2017and

fortheperiodfrom22March2016(dateofincorporation)to30September2016wereasfollows:


	 	 2017	 2016	

  (inthousandBaht)

Investments	in	leasehold	properties	-	at	cost	

Investmentinleaseholdproperties-beginningofyear/period 9,905,942 -

AddInvestmentinleaseholdproperties - 9,905,942

LessDecreaseinfurniture,fixturesandequipmentduringtheyear/period (7,335) -

Investment	in	leasehold	properties	as	at	30	September	 9,898,607	 9,905,942	



Net	unrealised	loss	from	investments	in	leasehold	properties	

Netunrealisedlossfrominvestmentsinleasehold

 properties-beginningofyear/period (91,942) -

Addunrealisedlossfromrevaluationofinvestmentsin

 leaseholdpropertiesduringtheyear/period (50,665) (91,942)

Netunrealisedlossfrominvestmentsin

 leaseholdproperties-endofyear/period (142,607) (91,942)

Investment	in	leasehold	properties	as	at	30	September	 9,756,000	 9,814,000	
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7 Cashonhandandatbanks


	 	 2017	 2016	

  (inthousandBaht)

Cashonhand 9 10

Cashatbanks 134,644 113,565

Total	 	 	 134,653	 113,575	



 Asat30September2017and2016,theTrustinvestedincashatbanksasfollows:


	 2017	 2016	 2017	 2016	

	 Interest	rate	

 (%perannum) (inthousandBaht)

Current	Accounts	

KasikornBankPublicCompanyLimited   - 38

Saving	Accounts	

KasikornBankPublicCompanyLimited 0.82-1.00 0.37-1.10 134,643 113,526

BankofAyudhyaPublicCompanyLimited 0.10 0.10 1 1

Total	 	 	 	 	 134,644	 113,565	



  CashonhandandatbanksoftheTrustasat30September2017and2016weredenominated

entirelyinThaiBaht.



8 Rentalandservicereceivables


	 Note	 2017	 2016	

  (inthousandBaht)

Rental and service receivables 

Relatedparties 5 5,516 1,624

Otherparties  7,046 11,220

      12,562 12,844

Accrued income under operating lease 

Relatedparties 5 3,671 -

Otherparties  4,005 337

      7,676 337

Total	 	 	 	 20,238	 13,181	
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 Aginganalysesforrentalandservicereceivableswereasfollows:


	 Note	 2017	 2016	

  (inthousandBaht)

Related	parties	

Withincreditterms  5,339 940

Overdue:

 Lessthan3months  177 684

	 	 	 	 	 5	 5,516	 1,624	

Other	parties	

Withincreditterms  4,547 9,049

Overdue:

 Lessthan3months  2,499 1,246

 3-6months  - 925

      7,046 11,220

Total	 	 	 	 12,562	 12,844	

Accruedincomeunderoperatinglease  7,676 337

Total	 	 	 	 20,238	 13,181	



9 Deferredexpenses
  Thetrustunit issuanceandofferingexpensesarerecognizedasdeferredexpensesand

amortisedasanexpenseoveraperiodof5yearsonastraight-linebasis.

  Movementofdeferredexpensesfortheyearended30September2017andfortheperiodfrom

22March2016(dateofincorporation)to30September2016wereasfollows:


	 	 2017	 2016	

  (inthousandBaht)

Beginning	balance	of	year	/	period	 	 134,328	 -	

Increase  - 150,211

Amortisation  (30,024) (15,883)

Ending	balance	of	year	/	period	 	 104,304	 134,328	





10 Long-termloans


	 2017	 2016	 2017	 2016	

	 Effective	Interest	rate	

 (%perannum) (inthousandBaht)

Loansfromfinancialinstitutions 3.62,3.68 3.74 2,000,000 2,000,000
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  Movementsofloansfortheyearended30September2017andfortheperiodfrom22March

2016(dateofincorporation)to30September2016wereasfollows:


	 	 2017	 2016	

  (inthousandBaht)

Beginning	balance	of	year	/	period	 	 2,000,000	 -	

Increase  - 2,000,000

Ending	balance	of	year	/	period	 	 2,000,000	 2,000,000	



  On30March2016,theTrustborrowedloansofBaht2,000millionfromKasikornbankPublic

CompanyLimitedandBankofAyudhyaPublicCompanyLimited.Theprincipalispayabledueatthe

termofagreementsforaperiodof5years.TheloanbearsinterestatMLRminusacertainpercentage

perannumandinterestismonthlypayable.Theloansweresecuredbythefollowingdocuments:

1) Theconditionalassignmentofrightsunderinsurancepolicies.

2) Theconditionalassignmentofrightsunderbankaccountwhichwillbeopenedspecificallyfor

receivingadvancerentalreturn.

3) TheconditionalassignmentofopeningaccountsbytheTrustwhichwillbeopenedspecifically

forreceivingrentalincome.

4) Theconditionalassignmentofall leaseandserviceagreement foratermof longerthan

3years.



  Underloanagreements,theTrustmustmaintainfinancialconditionswhichstipulatedintheloan

agreements;maintenanceLoan-toTotalAssetsRatioandFundedInterestBearingDebttoEBITDA

(operatingprofitbeforeinterestexpensesandfinancialcost,incometax,depreciation,amortization

adjustbynon-cashitems)ratio.

  On20July2016,theTrustrefinancedthelong-termloanfromKasikornbankPublicCompany

LimitedwiththeGovernmentSavingBankbyenteringintothenewloanagreement.Theconditions

underthelong-termloanagreementhasnotchanged.

  Asat30September2017,theTrusthadunutilisedcreditfacilitiesamountingtoBaht183million

(2016:Baht183million).
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11 Unitholders’trust


	 Par	 	 2017	 	 Par	 	 2016	

	 Value	 Number	 	 Amount	 Value	 Number	 Amount	

 (inBaht) (inthousandunits/ (inBaht) (inthousandunits/

  thousandBaht)  thousandBaht)

Trust	registered	capital	and	

	 capital	from	unitholders	 9.875	 814,800	 8,046,150	 10.000	 814,800	 8,148,000	



Beginningbalanceof

 year/period 10.000 814,800 8,148,000 - - -

Trustissuedandpaid-upunits - - - 10.000 814,800 8,148,000

ReductionofTrustunitvalue (0.125) - (101,850) - - -

Ending	balance	of	year	/	period	 9.875	 814,800	 8,046,150	 10.000	 814,800	 8,148,000	



  AttheBoardofDirectorsMeetingoftheREITManagerheldon28November2016,theBoard

ofDirectorsapprovethepaid-incapitalreductionofparvaluetotalingattherateofBaht0.125perunit

totalingBaht101.85million.Thereductionofpaid-incapitalwaspaidtoitsunitholdersinDecember

2016whichwastocomplywithTrustdeed.

  Movementofretainedearningsfortheyearended30September2017andfortheperiodfrom

22March2016(dateofincorporation)to30September2016wereasfollows:



	 Note	 2017	 2016	

  (inthousandBaht)

Retained	earnings	at	the	beginning	of	year	/	period	 	 76,023	 -	

AddIncreaseinnetassetsresultingfrom

 operationsduringyear/period  647,329 244,279

LessDistributiontounitholdersduringyear/period 12 (553,819) (168,256)

Retained	earnings	at	the	end	of	year	/	period	 	 169,533	 76,023	
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12 Distributiontounitholders


 Fortheyearended30September2017

	 	 	 	 Dividend	per	

	 The	operation	for	the	period	 Approval	date	 Payment	date	 unit	trust	 Amount	

    (inBaht) (inthousandBaht)

1July-30September2016 28November2016 27December2016 0.0933 76,021

1October-31December2016 10February2017 9March2017 0.1887 153,752

1January-31March2017 15May2017 14June2017 0.1997 162,716

1April-30June2017 10August2017 8September2017 0.1980 161,330

	 	 	 	 	 	 	 	 553,819	



 Fortheperiodfrom22March2016(dateofincorporation)to30September2016


	 	 	 	 Dividend	per	

	 The	operation	for	the	period	 Approval	date	 Payment	date	 unit	trust	 Amount	

    (inBaht) (inthousandBaht)

22March-30June2016 8August2016 7September2016 0.2065 168,256

	 	 	 	 	 	 	 	 168,256	



13 Expenses
(a)	 Management	fee	

  TheREITManagerhasrightstoreceiveREITmanagementfeefromtheTrustwereas

follows:

1) Thebasefeeis0.15%ofnetassetsvalue(ascalculatedbeforedeductthevariablefee

ofREITManager)butnotlessthanatminimumfeeofBaht12millionperannum.The

basefeewillbepaidonamonthlybasis.

2) Thevariablefeeis0.7%ofadjustednetinvestmentincome.Thevariablefeewillbepaid

onaquarterlybasis.


  AdjustednetinvestmentincomemeansnetinvestmentincomeofREITplusinterest

incomefromfinancialinstitutionsandminusexpensesoftheTrustbutexcludeREITManager’s

variablefee,amortisedissuanceandofferingtheTrustunitexpensesandadjustwithnon-cash

itemspaidfrombuildingrentalandnon-cashitemsreceivedfromrentalandservicesincome.


(b)	 Trustee	fee	

  TheTrusteeisentitledtoreceiveamonthlyremunerationatarate0.1%ofnetassets

valuebutnotlessthanatminimumfeeofBaht8millionperannum.


(c)	 Registrar	fee	

  Theregistrarfeeischargedatarate0.032%perannumoftheTrust’sregistered.
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(d)	 Property	management	fee	

  FeesarepayabletothePropertyManagerunderthePropertyManagementAgreements,

whichissummarisedasfollows:

(1) ThebasefeeisapproximatelyBaht15-33millionperannumforParkVenturesEcoplex

ProjectandapproximatelyBaht19-45millionperannumforSathornSquareProject.

Thebase fee iscalculatedat thecertaindifferent fixedamount foreachyearas

stipulatedinthepropertymanagementagreement.Thebasefeewillbepaidonmonthly

basis.

(2) ThevariablefeeforParkVenturesEcoplexProjectiscalculatedattherateof3.50%-

4.75%perannumfortheyear1-3and6.20%perannumforthefourthyearonwards

andforSathornSquareProjectiscalculatedattherateof1.55%-3.45%perannumfor

theyear1-3and4.65%perannumforthefourthyearonwards.Thevariablefeeis

calculatedbasedonpercentageofrevenuefromrentalandservicesprovidedunder

buildingrentalwhichconsistofofficerentalbuildingspace,commercialspace(excluding

revenuefrommulti-purposearea)andstoragespace.Thevariablefeewillbepaidon

quarterlybasis.



14 Informationoninvestmentpurchaseandsaletransactions
  TheTrust’sinvestmentpurchaseandsaletransactionsduringtheyearended30September

2017,excludinginvestmentsincashatbanks,amountedtoBaht935millionwhichis11.35%ofthe

averagenetassetvaluesduringtheyear.

  TheTrust’sinvestmentpurchaseandsaletransactionsfortheperiodfrom22March2016(date

ofincorporation)to30September2016,excludinginvestmentsincashatbanks,amountedtoBaht

10,156millionwhichis122.85%oftheaveragenetassetvaluesduringtheperiod.



15 Segmentinformation
  Operatingsegment information isreported inamannerconsistentwiththeTrust’s internal

reportsthatareregularlyreviewedbythechiefoperatingdecisionmakerinordertomakedecisions

abouttheallocationofresourcestothesegmentandassessitsperformance.

  TheonemainreportableoperatingsegmentoftheTrustistoprovidetherentalandserviceon

the leaseholdproperty inwhich theTrusthas investedandthesinglegeographicalareaof its

operationsisThailand.Segmentperformanceismeasuredbasedonoperatingprofitorloss,ona

basisconsistentwiththatusedtomeasureoperatingprofitorlossinthefinancialstatements.Asa

result,alloftherevenues,operatingprofitsandassetsasreflectedinthesefinancialstatements

pertaintotheaforementionedreportableoperatingsegmentandgeographicalarea.
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16 FinancialInstruments
	 Financial	risk	management	policies	

  TheTrustisexposedtonormalbusinessrisksfromchangesinmarketinterestratesandfrom

non-performanceofcontractualobligationsbycounterparties.TheTrustdoesnotholdor issue

derivativefinancialinstrumentsforspeculativeortradingpurposes.

  RiskmanagementisintegraltothewholebusinessoftheTrust.TheTrusthasasystemof

controlsinplacetocreateanacceptablebalancebetweenthecostofrisksoccurringandthecostof

managingtherisks.TheREITManagercontinuallymonitorstheTrust’sriskmanagementprocessto

ensurethatanappropriatebalancebetweenriskandcontrolisachieved.



	 Capital	management	

  TheREITManager’sBoardofDirectors’policyistomaintainastrongcapitalbasesoasto

maintaininvestor,creditorandmarketconfidenceandtosustainfuturedevelopmentofthebusiness.

Theymonitorsthereturnoncapitalandmonitorsthelevelofdistributiontounitholders.



	 Interest	rate	risk	

  TheTrust’sexposuretointerestrateriskrelatesprimarilytoitscashandcashatbanksand

long-termloanswhichbearfloatinginterestrates.



	 Credit	risk	

  Creditriskisthepotentialfinanciallossresultingfromthefailureofacustomerorcounterparty

tosettleitsfinancialandcontractualobligationstotheTrustasandwhentheyfalldue.

  TheTrusthasnoconcentrationsofcreditriskduetothefactthattheTrusthasalargenumber

oftenantsinvariousbusinesses.Additionally,theTrusthasapolicytocollectinadvancetherental

depositsfromcustomersascollateralincaseofdefault.



	 Fair	values	of	financial	instruments	

  Thefairvalueistheamountforwhichanassetcouldbeexchanged,oraliabilitysettled,

betweenknowledgeable,willingpartiesinanarm’slengthtransaction.Indeterminingthefairvalueof

itsfinancialassetsandliabilities,theTrusttakesintoaccountitscurrentcircumstancesandthecosts

thatwouldbeincurredtoexchangeorsettletheunderlyingfinancialinstrument.Thecarryingamounts

oftheTrust’sfinancialassetsandliabilitiesasat30September2017aspresentedinthefinancial

statementsapproximatetotheirfairvaluesbecausemostofthemareclassifiedasshort-termand

long-termloansbearfloatingrate.
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17 Commitments


	 	 2017	 2016	

  (inthousandBaht)

Other	commitment	

Lettersofguaranteeissuedbybanks

 forthepurposeofelectricityconsumption  11,600 11,600

Total	 	 	 	 11,600	 11,600	



	 Commitments	on	other	service	commitments	

  TheTrustiscommittedtopayservicechargesandfeestocounterpartiesunderthetermsand

conditionsasspecifiedinnotestointerimfinancialstatements13.





18 Eventsafterthereportingperiod
  AttheBoardofDirectorsMeetingoftheREITManagerheldon27November2017,theBoard

ofDirectorsapprovedtheresolutionsasfollows.

(1) Approvedtheappropriationofdistributionsfor theoperationfrom1October2016to30

September2017totalingofBaht604.09million.Suchdistributionhasbeenpaidduringthe

periodtotalingofBaht477.80million.TheresttotalingofBaht126.29millionattherateofBaht

0.1550perunitwillbepaidtoitsunitholdersinDecember2017.

(2) Approvedtobefurtherproposedtotheunitholders’meetingforitsapprovaloftheissuanceand

allotmentofDebenturesnotexceedofBaht2,000million.
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