O Principal’

25 March 2021

Re: Invitation to the Extraordinary General Meeting of Unitholders of Samui Buri Property Fund (SBPF)
No. 1/2021

To: Unitholders of Samui Buri Property Fund (SBPF)

Enclosures: 1. Copy of the minutes of the 2020 Annual General Meeting of Unitholders of Samui Buri
Property Fund (SBPF)

Preliminary Feasibility Study

Instructions on registration, attendance and proxy

Proxy form

Map of the meeting venue
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Prepaid return envelope

Principal Asset Management Company Limited (“Management Company”), as the management
company of Samui Buri Property Fund or “SBPF” in short (“Fund”), organized the bidding to seek for a lessee

or purchaser of the Fund’s property, and it appears to be no bids submitted.

The Management Company deems it expedient to arrange a meeting to propose courses of action
for the Unitholders’ consideration, and hereby informs the scheduled date of the Extraordinary General
Meeting of Unitholders of the Fund No. 1/2021 on 9 April 2021 at 9:30 hrs. at Eastin Grand Hotel Sathorn
Bangkok, Surasak 2 and 3 Ballroom, 11t Floor, 33/1 South Sathorn Road, Yannawa Sub-district, Sathorn

District, Bangkok 10120, to consider matters in the meeting agenda as detailed below.

Agenda 1: Matters to be informed by the chairman to the Meeting (for acknowledgement)

Results of the bidding to seek for a lessee and/or purchaser of the Fund’s property

The Management Company has carried out the general bidding process to seek for a lessee

or purchaser of Samui Buri Beach Resort, the Fund’s property, from 1 November 2020 onwards, and the date

of bid submission was scheduled on 11 February 2021.

The Management Company would like to report the result of the bidding process as follows:

u?ﬁ'ﬂwa"nmﬁ"wﬁﬁﬂminmvgu WiuBiia 30a 44 0vans Slawdud Tny Gu 16 nuunaaaIn upuAT Lwadnudl nganm 10330 3wyt 0 2686 9500 N33 0 2657 3167

Principal Asset Management Company Limited 44 CIMB THAI Building 16th Floor Langsuan Road Lumpini Pathumwan Bangkok 10330 Tel. 0 2686 9500 Fax. 0 2657 3167 www.principal.th

In alliance with g CIMB



O Principal’

Person interested in receiving bidding documents 14 persons
Person submitting a bid to purchase None
Person submitting a bid to rent None

As no one submitted a bid offer within the prescribed period, the Management Company

will propose the courses of action for the Unitholders’ consideration in Agenda 4.

Agenda 2: To certify the minutes of the 2020 Annual General Meeting of Unitholders of the Fund (for

consideration)

As the Management Company arranged for the holding of the 2020 Annual General Meeting
of Unitholders of Fund on 17 December 2020, the Management Company has prepared and disclosed the
minutes of the 2020 Annual General Meeting of Unitholders of the Fund as required by law. Therefore, the
Management Company considers it appropriate to propose that the Meeting of Unitholders consider

certifying the minutes of the 2020 Annual General Meeting of Unitholders of the Fund.

Management Company’s opinion

The Management Company deems it appropriate that the Unitholders certifies the minutes
of the 2020 Annual General Meeting of Unitholders of the Fund, held on 17 December 2020, as proposed

above, since the record of the said minutes has been correctly prepared.

Resolution

This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders present at the meeting and entitled to vote.

Agenda 3: To consider and approve the amendment to the Fund Management Project and
amendment to the legal bindings between the Unitholders of the Fund and the

Management Company (for approval)

Agenda 3.1: To consider and approve the amendment to Clause 34.4 of the Fund Management Project
and amendment to the legal bindings between the Unitholders of the Fund and the

Management Company (for approval)
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Clause 34.4 of the Fund Management Project prescribes that the Management Company

shall dissolve the Fund Management Project upon receiving a resolution passed by a majority of votes from

the Unitholders calculated based on the total number of issued investment units of the Fund and in

accordance with the Legal Bindings Between the Unitholders of the Fund and the Management Company,
dated 5 July 2010 (as amended) (“Legal Bindings”), by which the Management Company and trustee of the
Fund have agreed to be bound under the attached Fund Management Project, which shall be incorporated
as an integral part of the Legal Bindings. However, the specified base for vote counting differs from that set
forth for a resolution involving the Fund’s business operation prescribed by law currently applicable. That is,

to pass a resolution, it requires a majority of votes out of the total number of investment units held by the

Unitholders present at the meeting or responding and eligible to vote pursuant to clause 69 of the

Notification of Capital Market Supervisory Board No. TorNor. 36/2562 Re: Property Fund Management,
dated 25 April 2019 (as amended) (“Notification No. TorNor. 36/2562”), in conjunction with section 129/2
of the Securities and Exchange Act B.E. 2535 (1992) (as amended) (“Securities and Exchange Act”).

The Management Company therefore deems it appropriate for the Meeting to consider
approving the amendment to Clause 34.4 of the Fund Management Project and Legal Bindings concerning
the resolution for the dissolution of the Fund to be consistent with the law currently applicable. The details

are as follows:

Existing Project and Legal Bindings

Amended Project and Legal Bindings

34.4 Upon receiving the resolution passed by a
majority of votes from the Unitholders calculated
based on the total number of issued investment
units of the Fund. If the Management Company has
managed the Fund for less than five years from the
Fund’s incorporation date, the Management
Company has the right to demand compensation
from the Fund at the rate of the most recent annual
management fee based on the said term of less

than five years.

34.4 Upon receiving the resolution passed by a
- ¢ ¢ Unithol lated

| | | . .

unitsofthe Fund: a majority of votes out of the total

number of investment units held by the Unitholders

present at the meeting or responding and eligible to

vote. If the Management Company has managed
the Fund for less than five years from the Fund’s
incorporation date, the Management Company has
the right to demand compensation from the Fund
at the rate of the most recent annual management

fee based on the said term of less than five years.
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Legal advisor’s opinion

The amendment to the Fund Management Project and Legal Bindings proposed above is in
accordance with the rules and procedures prescribed by relevant notifications. As the Management
Company and trustee have agreed that the Fund Management Project shall be incorporated as an integral
part of the Legal Bindings, the Management Company is obligated to abide by the stricter rules in requesting
a resolution from the Unitholders for the amendment to the Fund Management Project and Legal Bindings
with respect to the dissolution of the Fund as it is an amendment to the matter significantly affecting the
rights of Unitholders, as prescribed by the Notification of Capital Market Supervisory Board No. TorNor.
37/2562 Re: Legal Bindings between Unitholders of a Property Fund and Management Company, dated 25
April 2019 (“Notification No. TorNor. 37/2562"). The amendment to the Fund Management Project and Legal
Bindings with respect to the dissolution of the Fund requires an approving resolution passed by a majority

of votes out of the total number of investment units held by the Unitholders entitled to cast a vote. Upon

the Unitholders’ resolution approving the amendment to the said portion of the Project and Legal Bindings,

the amendment to the Project and Legal Bindings shall be deemed to have become effective immediately.

Management Company’s opinion

The Management Company deems it appropriate to propose that the Meeting consider
approving the amendment to the Fund Management Project and Legal Bindings to be consistent with the

rules under the law currently applicable, as proposed.

Resolution

This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders entitled to vote.

For this agenda, there are no Unitholders having special interest.

Agenda 3.2: To consider and approve the amendment to Clause 23.2 (2) of the Fund Management
Project and amendment to the Legal Bindings between the Unitholders of the Fund and

the Management Company (for approval)

u%ﬁ'ﬂwa"nmﬁ"wﬁﬁﬂminmvgu WiuBiia 30a 44 0vans Slawdud Tny Gu 16 nuunaaaIn upuAT Lwadnudl nganm 10330 3wyt 0 2686 9500 N33 0 2657 3167

Principal Asset Management Company Limited 44 CIMB THAI Building 16th Floor Langsuan Road Lumpini Pathumwan Bangkok 10330 Tel. 0 2686 9500 Fax. 0 2657 3167 www.principal.th

In alliance with g CIMB



O Principal’

Clause 23.2 (2) of the Fund Management Project prescribes that a request of a resolution
for the amendment to the Project to be consistent with the increase of registered capital in accordance with
the resolution passed by the Unitholders per Clause 23.2 (1) requires votes of more than half of the total
number of issued investment units and the Legal Bindings by which the Management Company and trustee
of the Fund have agreed to be bound under the attached Fund Management Project, which shall be
incorporated as an integral part of the Legal Bindings. However, the specified base for vote counting differs
from that set forth for a resolution involving the Fund’s business operation prescribed by law currently

applicable. That is, to pass a resolution, it requires a majority of votes out of the total number of investment

units held by the Unitholders present at the meeting or responding and eligible to vote pursuant to clause

69 of the Notification No. TorNor. 36/2562 taken in conjunction with section 129/2 of the Securities and

Exchange Act.

The Management Company therefore deems it appropriate for the Meeting to consider
approving the amendment to clause 23.2 (2) of the Fund Management Project and Legal Bindings concerning
the resolution for the amendment to the Project for the purpose of increase of registered capital to be

consistent with the law currently applicable. The details are as follows:

Existing Project and Legal Bindings

Amended Project and Legal Bindings

23.2 (2) To request a resolution for the amendment
to the Project to be consistent with the increase of
registered capital in accordance with the resolution
passed by the Unitholders per (1) which requires
votes of more than half of the total number of

issued investment units.

23.2 (2) To request a resolution for the amendment
to the Project to be consistent with the increase of
registered capital in accordance with the resolution
passed by the Unitholders per (1) which requires
votes—of-more—than—halfof-thetotal-number—of
issyed-investmentunits g majority of votes out of

the total number of investment units held by the

Unitholders attending the meeting or responding

and entitled to cast a vote.

Legal advisor’s opinion

The amendment to the Fund Management Project and Legal Bindings proposed above is in
accordance with the rules and procedures prescribed by relevant notifications. The said amendment s not a
matter significantly affecting the rights of Unitholders as stipulated in the Notification No. TorNor. 37/2562.

The amendment to the Fund Management Project and Legal Bindings with respect to the resolution to
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amend the Project for the purpose of increase of registered capital requires an approving resolution passed

by a_ majority of votes out of the total number of investment units held by the Unitholders attending the

meeting and entitled to cast a vote. Upon the Unitholders’ resolution approving the amendment to the said

portion of the Project and Legal Bindings, the amendment to the Project and Legal Bindings shall be deemed

to have become effective immediately.

Management Company’s opinion

The Management Company deems it expedient to propose that the Meeting consider
approving the amendment to the Fund Management Project and Legal Bindings to be consistent with the
rules under the law currently applicable, as proposed.

Resolution

This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders present at the meeting and entitled to vote.

For this agenda, there are no Unitholders having special interest.

Agenda 4: To consider and approve the courses of action (for approval)

The Management Company hereby reports the Fund’s current situation to the Unitholders’

Meeting for acknowledgement, as follows:

(1) Initiation of bidding to seek for a lessee and/or purchaser of property

The hotel has been closed down from April 2020 to present (as at 19 February 2021). Its

overall condition is normal, and the Lessee has caused employees to properly maintain the property.

The Management Company has carried out the general bidding process to seek for a lessee
or purchaser of Samui Buri Beach Resort, the Fund’s property, from 1 November 2020 onwards, and the date

of bid submission was scheduled on 11 February 2021.

It appears that no offers to rent or purchase the property were submitted on the said date.
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Tourism and hotel market conditions and future tendency

Due to the 2019 coronavirus (COVID-19) outbreak in China since late 2019 which has rapidly

spread to various countries around the world, several countries, including Thailand, have implemented strict

measures throughout 2020 to prevent the spreading. Closure or restrictions of accommodations and

businesses in connection with tourism such as restaurants have been ordered or stipulated. However, the

overall situation has not improved.

Even though in the second half of 2020, the tourism market has been stimulated by

promotion of domestic tourism, it rarely affected the tourism and hotel market on Samui Island.

The second wave outbreak at the end of 2020 that is continuing to the present puts off the

hope of seeing recovery of the tourism sector until enough vaccines have been procured and provided to

the public to the extent that the economic activities, including tourism, are acceptable again.

(2.1)
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Tourism and hotel market conditions

Numbers of international tourists

35,591,978 38,178,194

32,629,588
29,923,185

24,809,683

2014 2015 2016 2017 2018

39,916,251

6,692,000

2019 2020

According to information from the Tourism Authority of Thailand?, there was a total number

of 6,692,000 tourists entering Thailand in 2020 or decreased by 83.23 percent in comparison to 2019, where

the average number of tourists during 2017 — 2019 was approximately 37.89 million.

1 As at 19 February 2021
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The said decrease is crucial and affects the country’s tourism industry.

Visitors to Samui Island during 2014 - 2020

3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000

o — -

2014 2015 2016 2017 2018 2019 2020
Foreign 2,291,323 2,464,109 2,601,871 2,631,804 2,675,963 2,640,885 536,154
W Thai 116,767 57,581 62,429 60,954 60,796 58,886 268,565

The aggregate number of both Thai and foreign tourists visiting Samui Island in 2020 was
804,719 tourists or decreased from the average number of 2.7 million annual tourists during 2016 - 2019. In
this number, the number of foreign tourists decreased from the annual average of 2.65 million tourists to
only 536,154 tourists, while the number of Thai tourists increased as a result of the measures to promote

domestic tourism.

The number of tourists staying in hotels was also correspondent with the above information

and in the same proportion.

Hotel guests duing 2014-2020
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1,000,000
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2014 20153 2016 2017 2018 2019 2020

Foreign 2,145,882 2,359,032 2,529,798 2,562,040 2,597,783 2,561,148 512,801

| Thai 99,884 53,070 62,203 60,693 60,636 58,729 268,265
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(2.2)  Tendencyin 2021 and 2022

With respect to the tourism market in Samui Island, the main businesses which are
connected to tourism being hotels, restaurants, tour guide services and others rely mainly on foreign tourists.
Therefore, in considering the tendency of the hotel business on Samui Island, the key factors are the impacts

of the disease outbreak on the economic sector and the recovery of foreign markets.

This disease outbreak has widely caused impacts around the globe. Several airlines have to
temporarily shut down, cancel flights or lay off employees. It could be said that the economic impacts are

greater than the direct impacts on health.
The tendency of hotel business in 2021 and 2022 is as follows:

1. The key factors that will support tourism recovery include vaccines and medical measures
which can efficiently deal with the outbreak and treat the illness, which should take another 1 - 2 years.
2. Thailand’s and world’s tourism businesses may take another 3 - 5 years to recover to the

same level prior to the occurrence of the outbreak.
(3) Current operation

The Management Company convened the 2020 Annual General Meeting of Unitholders of
the Fund (Adjourned Meeting) on 17 December 2020 at 9:30 hrs. at Eastin Grand Hotel Sathorn Bangkok,
Surasak 2 and 3 Ballroom, 11th Floor, 33/1 South Sathorn Road, Yannawa Sub-district, Sathorn District,

Bangkok 10120. The Unitholders’ Meeting rendered the following resolutions:

Agenda 6.1: To consider and approve the compensation benefits for the Unitholders

in the form of cash vouchers (for approval)

The Meeting resolved to disapprove the compensation benefits for the Unitholders in the

form of cash vouchers, with the number of votes as follows:

Approve 5,604,589 units or equivalent to 13.11 percent*
Disapprove 37,141,401 units or equivalent to 86.89 percent*
Abstain 0 units or equivalent to 0 percent*
Void Ballot 0 units or equivalent to 0 percent*
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*Percentage of the total number of investment units held by the Unitholders attending the

meeting and eligible to vote.

For this agenda, there were additional 20 Unitholders who attended the Meeting, holding
1,030,617 investment units. The total number of investment units held by the Unitholders attending the
meeting and eligible to vote equaled 42,745,990 units. The Unitholders having special interest which were
not entitled to vote on this agenda included Samui Buri Beach Resort Co., Ltd., holding 85,500 investment

units, and Ms. Pornpat Praprutchob, holding 12,920 investment units.

Agenda 6.2: To consider and approve debt reduction and payment period extension

(for approval)

The Meeting resolved to disapprove the debt reduction and payment period extension, with

the number of votes as follows:

Approve 21,170,489 units or equivalent to 49.53 percent*
Disapprove 21,475,501 units or equivalent to 50.24 percent*
Abstain 100,000 units or equivalent to 0.23 percent*
Void Ballot 0 units or equivalent to 0 percent*

*Percentage of the total number of investment units held by the Unitholders attending the

meeting and eligible to vote.

For this agenda, there were no additional Unitholders attending the meeting. The total
number of investment units held by the Unitholders attending the meeting and eligible to vote equaled
42,745,990 units. The Unitholders having special interest which were not entitled to vote on this agenda
included Samui Buri Beach Resort Co., Ltd., holding 85,500 investment units, and Ms. Pornpat Praprutchob,

holding 12,920 investment units.

As the Unitholders resolved to disapprove action in both directions, the Management
Company will proceed with enforcing the terms and conditions of the Property Lease Agreement and is in

the course of preparation for further legal action.

(4) Impacts on the Fund

4.1 Financial status of the Fund

10
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The Fund’s income comes from the Property Lease Agreement made with the Lessee. In the

past seeking of lessees and/or purchasers, it appears that no offers were made.

With respect to the current liquidity issue, the previous events presented by the

Management Company to the Unitholders for acknowledgement that have been periodically considered and

approved are summarized below:

Year

Income

Expenditure

Net Balance

Cash Status

Note

2013

1,176,439.24

Financial status as at

31/12/2013

2014

48,716,833.33

43,380,929.19

5,335,904.14

6,512,343.38

Lessee paid part of the rent

for 2014.

2015

237,980.00

6,331,284.16

(6,093,304.16)

419,039.22

Lessee did not pay the total

amount of rent for 2015.

In 2015, the Fund received
compensation from the
insurance company in the
amount of THB 222,250
(waiting to repay it to Samui

Buri Beach Resort Co., Ltd.)

2016

10,000,249.25

418,817.98

9,581,431.27

10,000,470.49

Compromised and settled
with the Lessee by making
the temporary lease
agreement for a term of six
months to seek for a new

lessee and/or purchaser.

Repayment of compensation
received from the insurance
company in an amount of
THB 222,250 to Samui Buri
Beach Resort Co., Ltd. (for

the advance payment of

11
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Year

Income

Expenditure

Net Balance

Cash Status

Note

property’s repair) according
to the compromise

agreement

2017

65,225,864.29

62,746,908.55

2,478,955.74

12,479,426.23

House and land tax for 2013
- 2017 was levied by Koh

Samui Municipality.

No bids to rent or purchase
the property were
submitted. Therefore, the
Fund renewed the
temporary lease agreement
with the existing Lessee for

another year.

2018

7,368,884.25

12,038,316.74

(4,669,432.49)

7,809,993.74

No bids to rent or purchase
the property were
submitted. Therefore, the
Fund The temporary lease
agreement was renewed the
temporary lease agreement
with the existing Lessee for

another three year.

2019

7,364,709.15

7,686,612.11

(321,902.96)

7,488,090.78

2020

1,865,702.25

6,951,740.95

(5,086,038.70)

2,402,052.08

The COVID-19 outbreak
occurred. The hotel was
closed, and foreign tourists
were prohibited from

entering Thailand.

The Fund received rent
from the Lessee only for

January — March 2020.

12
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Year Income Expenditure Net Balance Cash Status Note

Cash (excluding unpaid
cash) after deduction of
unpaid expenses shall be

THB 1,673,677.

The Fund’s financial status in 2021 will be as follows:

2021 2021 Note
(adjusted*)
Income
Rental Fee 0 0
Interest 600 600
Total Income 600 600
Expense
Management Fee 2,532,000 0 | Collection of fees suspended by
the Management Company
Trustee Fee 504,000 504,000 | The trustee being coordinated
regarding consideration to
suspend collection of fees
Registrar Fee 422,000 0 | Collection of fees suspended by
the Management Company
Legal Advisor Fee 900,000 1,000,000 | Including estimated cost of the
lawsuit against the Lessee
Audit Fee 930,000 300,000 | Estimated fee.
In the course of recruitment.
Registration Fee - Annual Basis 107,000 107,000 | Activity imposed by legal provision
Property Appraisal Fee 125,000 125,000 | Activity imposed by legal provision
Expense for Unitholders’ 350,000 350,000 | Activity imposed by legal provision
Meeting
Insurance Premium 280,000 280,000 | Activity imposed by legal provision
Other Expense 120,000 120,000

13
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2021 2021 Note
(adjusted*)
Total Expenses 6,274,800 2,789,400
Net Income before house and -6,273,200 -2,788,800
land tax
Gross Cash (1 January) 1,673,677 1,673,677
Net Cash (31 December) -4,599,523 1,115,123

*Estimates made by the Fund Manager

The Fund still has an obligation to pay the house and land tax of 2018 and 2019 in the total

amount of approximately THB 12 million. Such tax has neither been assessed nor levied by Koh Samui

Municipality. Once it is levied, the Fund’s liquidity will immediately become negative.

In the past 4 - 5 years, the Fund has gained enough income to cover only the expenses, but

it cannot support fluctuations. Moreover, it reflects in the values of the Fund’s property which have been

decreasing annually, particularly in 2019 and 2020.

Market values of the property (THB million)

Year

2016

2017

2018

2019

2020

Market values

667.50

646.60

601.40

536.80

399.00

(5)

Options of action

Subject to the hotel market condition and financial status, the Fund has three options of

action, i.e., maintaining of the Fund’s status, direct administration, and dissolution of the Fund.

The details of the three options are set out below:

1. Direct administration

Direct administration is when the Fund employs a hotel operator to perform administration
without a sole lessee. The Fund’s income will be subject to the hotel’s turnover, as well as a possibility of loss

from operation.

14
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Because of a property fund’s limitations, the property fund must seek for benefits by having
a business operator rent the property for operation (turn-key lease). It cannot directly hire a hotel operator

and take risks from the operation of real estate business.

In taking this action, the Fund must obtain relaxation from the Office of the Securities and
Exchange Commission (“SEC Office”), allowing temporary operation. However, a contract to engage the hotel
operator generally has a minimum term of no less than 15 years. Moreover, the tourism market conditions
worldwide may take another 3 - 5 years to recover to the level prior to the occurrence of the disease

outbreak, which may contradict the temporary relaxation allowing the Fund to overcome this crisis.

Even though the SEC Office considers granting relaxation and allowing direct
administration, the next obstacle is that the Fund’s cash cannot support the said action. It is necessary for

the Fund to increase capital or take out a loan, or both, to enable sufficient liquidity for operation.

If the Fund carries out direct administration, the amount of fund needed for operation is up
to the selected hotel operator. This means that each hotel operator will have different target groups and
market positioning. To be able to estimate the required budget, it is subject to the market positioning to
occur, and the said budget consists of major renovation budget, including system work and office’s internal
system or back of the house, and rebranding and relaunching budget, not to mention annual budget that is
necessary for business operation. Such operating budget will be obtained by raising capital or taking out a
loan. The amount of fund needed from this capital increase or borrowing is not yet definite as the hotel
operator must be appointed to set out directions and management budget first. The approval will be
preliminary to allow determination of directions, and the Management Company will present the detailed
budget after the hotel operator has been appointed and the operational plan has been concluded with the

hotel operator.

With respect to capital increase, presently, a property fund cannot increase capital in order
to invest in a new property pursuant to the Notification No. TorNor. 36/2562. At the present, increase of the
Fund’s registered capital may be carried out only for the purpose of improvements to the real property so
that it is in good condition and available for exploitation. Even though the SEC Office may consider granting
relaxation and allowing the Fund to proceed with it, there is a very low possibility that the Unitholders or
other investors will fund the investment in the property which lacks business opportunities in the period of

3 -5years.
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With respect to borrowing, a property fund may take out a loan to maintain the condition
of the property. However, with the current business condition, there is hardly a possibility that a financial
institution will give a loan to the business with no liquidity and income which will not earn income for the

next 3 - 5 years.

The preliminary budget for operation consists of two main portions, i.e., annual expenditure

of the Fund and renovation budget.

Item Amount Note

Fund’s Annual Expenditure THB 20 million | To cover costs and expenses for maintaining the

Fund’s status

Renovation and Marketing Costs* To cover costs and expenses for renovation and

marketing**

Construction Costs THB 62.79 million

(Including Advisor Fee)

Marketing Cost THB 30 million

Total THB 112.79 million

*The said budget is a preliminary estimate which may be subject to change once the hotel operator has been

recruited and appointed.

**Details as per Enclosure 2 Preliminary Feasibility Study

The preliminary budget in this course of action is approximately THB 112.79 million. The
total amount of capital that must be raised is THB 120 million. The Management Company will divide the
action into two phases. In the first phase, the capital will be raised by THB 20 million by issuing additional
2,000,000 investment units at an offering price of THB 10 per unit to the existing Unitholders of the Fund
and completely carry it out within 60 days from the date on which approval is obtained from the SEC Office
or take out a loan of THB 20 million within 90 days from the date on which the SEC Office notifies the

consideration result disapproving the capital increase. In the second phase, if the operating budget

concluded with the hotel operator does not exceed the estimated amount proposed by more than 15

percent, the Management Company will take further relevant action. If the operating budget exceeds the

estimated amount by more than 15 percent, the Management Company will present the detailed work plan

and budget to the Unitholders for another consideration. If there is any obstacle which prevents successful

action, for example, approval is not obtained, no Unitholders are interested in raising capital in addition to

the first capital increase, relaxation is not granted for operation, recruitment and appointment of the hotel
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operator, capital increase or borrowing, or the Unitholders resolve to disapprove the operating budget

exceeding this estimated amount, the Management Company will take further action to dissolve the Fund.

Success in the taking of this course of action depends on the following factors.

Unitholders’ preliminary approval for capital increase.

Successful selection of the hotel operator in an uncertain business situation.

Unitholders’ approval for capital increase to allow performance in accordance

Existing Unitholders’ readiness to invest in the hotel business with an uncertain

Financial institution’s consideration to give a loan to the hotel business with an

1)
2) Necessary relaxation granted by the SEC Office.
3)
4)
with the work plan.
5)
business tendency.
6)

uncertain business tendency.

The pros and cons of this course of action are listed below.

Pros

Cons

1)

2)

3)

It maintains the Fund’s status which enables
the Unitholders to continue to purchase and
sell investment units in the SET.

It reduces the risk of the Lessee failing to pay
rent. Originally, there are risks from the Lessee
and business condition. It will be reduced to
only the risk from business operation.

The Fund fully gains income from its operation.

1)
2)

3)

4)
5)

6)

It costs a large amount of money for operations.
The amount will not be definite until the hotel
operator has been appointed.

Under the current market condition, there may
be no hotel chain business operator who is
interested in offering services.

The Fund will take a risk of loss from operation.
This course of action is not appropriate for the
Fund'’s financial status and the current market
condition.

There will be a process to obtain relaxation
from the SEC Office which allows direct

administration.

2. Maintaining of the Fund'’s status

The maintaining of the Fund’s status is to suspend the seeking for a lessee and/or purchaser

of the property as the tourism and hotel market conditions are not yet favorable to the investors to come

17
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and rent or purchase the Fund’s property.

This course of action will require fundraising by increasing capital or taking out a loan to
cover necessary costs and expenses for maintaining the Fund’s status until the situation of the tourism
market improves enough to the extent that the seeking process for a lessee and/or purchaser can be carried
out again. Based on the anticipated tendency of the tourism market, the Fund may need to remain without

a lessee for an approximate period of three years. The expenditure estimates are as follows:

2021 2022 2023 Note
Income
Rental Fee 0 0 0
Interest 600 0 0
Total Income 600 0 0
Expense
Management Fee 0 0 0 | Collection of fees suspended
by the Management
Company
Trustee Fee 504,000 504,000 504,000 | The trustee being
coordinated regarding
consideration to suspend
collection of fees
Registrar Fee 0 0 0 | Collection of fees suspended
by the Management
Company
Legal Advisor Fee 1,000,000 200,000 200,000 | Including estimated cost of
the lawsuit against the
Lessee
Audit Fee 300,000 300,000 300,000 | Estimated fee.
In the course of recruitment.
Registration Fee - 107,000 107,000 107,000 | Activity imposed by legal
Annual Basis provision
Property Appraisal Fee 125,000 125,000 125,000 | Activity imposed by legal
provision
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2021 2022 2023 Note
Expense for 350,000 350,000 350,000 | Activity imposed by legal
Unitholders’ Meeting provision
Insurance Premium 280,000 280,000 280,000 | Activity imposed by legal
provision
Other Expense 500,000 500,000 500,000 | Including expenses for

security guards looking
after the property and in
case of emergency.
Subject to change as

appropriate.

Total Expenses 3,169,400 2,369,400 2,369,400

Net Income before house -3,168,800 -2,369,400 -2,369,400

and land tax

Gross Cash (1 January) 1,673,677 -1,495,123 -3,864,523

Net Cash (31 December) -1,495,123 -3,864,523 -6,233,923

Fund needed for 2,000,000 2,500,000 2,500,000 | Total of THB 7 million

operation (exclusive of expense for
property maintenance)

Expense for property 4,680,000 4,680,000 4,680,000 | Total of THB 14,040,000

maintenance

In summary, to maintain the Fund’s status for a period of three years, there needs to be
expenses for three years in a total amount of approximately THB 7 million. Moreover, the cost of property
maintenance as necessary is required which the Management Company estimates by referring the expense
for property maintenance spent by the lessee, approximately at THB 3.6 million per year. However, since the
closed property without use will deteriorate faster, it is estimated that the higher cost will be occurred for
approximately 30 percent or THB 4.68 million per year, totaling 3 years at THB 14.04 million. In addition,
there is house and land tax of 2018 and 2019 in the total amount of approximately THB 12 million that has
not been levied by Koh Samui Municipality. Once the tax is levied, the Fund must pay it accordingly before
having the right to appeal. Therefore, to be able to maintain the Fund’s status for three years will require

funds in the total amount of approximately THB 33 million.
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The Management Company will increase capital for a total amount of THB 35 million by
issuing additional 3,500,000 investment units at an offering price of THB 10 per unit to the existing
Unitholders of the Fund and completely carry it out within 60 days from the date on which approval is
obtained from the SEC Office or take out a loan of THB 35 million within 90 days from the date on which the

SEC Office notifies the consideration result disapproving the capital increase.

For this course of action, capital increase or loan taken out will be spent to cover costs and
expenses and will not generate income, but this will sustain the Fund in this 3-year period so that the Fund
can wait for the time to initiate the seeking for a lessee and/or purchaser and hope that offers to rent or

purchase the Fund’s property will be submitted.

The pros and cons of this course of action are listed below.

Pros Cons
1) It maintains the Fund’s status which enables | 1) The capital that the Fund wishes to increase to
the Unitholders to continue to purchase and cover the costs and expenses for maintaining
sell investment units in the SET. the Fund’s status is exclusive of the costs for
2) It still gives an opportunity for interested maintaining the property. There will be no
persons to make offers to rent or purchase the income generated from the property.
property, and the business opportunity is still | 2) In the past, the Fund carried out the seeking of
open. the lessee and/or purchaser several times but
3) The property’s selling price in the future (in the has been unsuccessful. There is a very low
next 2 — 3 years) may be higher than the current chance that offers will be made.
forced sale price. 3) The property’s condition which deteriorates
quickly due to its closure without use will
require the person interested in renting the
property to invest in improving the property at
a high budget, which in return, generates low
rent.

4) The deteriorating condition of the property
may cause the purchase price to be lower than
the current forced sale price.

5) If the situation does not improve or a lessee or
purchaser cannot be found within the 3-year
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period, the Fund will return to the current

Pros Cons

condition which is lacking liquidity to continue

operating.

If the Unitholders passes an approving resolution in this agenda item, the Management

Company will take further relevant action in accordance with relevant laws and notifications. If there is any

obstacle, for example, approval for capital increase is not obtained, no Unitholders are interested in raising

capital, or loan is not obtained from a financial institution, which prevents successful capital increase and/or

borrowing, the Management Company will further proceed with the dissolution of the Fund.

3. Dissolution of the Fund

This course of action includes dissolving the Fund and selling the property to average out
the money back to the Unitholders. The disadvantage of this course of action is the property’s selling price
will be a price for sale by auction. However, this will be an absolute solution to the problem, similarly to the
Unitholders selling off the investment units held by them. The Unitholders’ consideration and approval of
the dissolution of the Fund will automatically cause the property to be sold at the liquidation stage (by the
liquidator), and it is not necessary to propose that the Unitholders consider and approve sale of the property

in a separate agenda item.

This course of action comprises the following steps:

1) The Unitholders resolve to approve the dissolution of the Fund.

2) The Management Company appoints the liquidator.

3) The liquidator has the powers and duties to carry out proceedings, including collection
and acceptance inspection of the property of the Fund or properties to which the Fund
is entitled to receive from others, disposal of the property of the Fund for the purpose
of gathering cash, bank savings or promissory notes issued by a commercial bank or
finance company and distribute them back to the Unitholders.

4) The liquidator shall be responsible for sale at auction by bidding or any other mean as
the liquidator deems appropriate without the minimum price. The selling price at
auction may be lower than a forced sale price specified under the appraisal report.
However, it shall reflect the market’s perspective over the property according to the

then-current circumstance and condition.
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The pros and cons of this course of action are listed below:

Pros

Cons

1) Itis an absolute solution to the problem. There
will no longer be issues regarding the lessee and
liquidity.

2) The Unitholders will receive money that is
proportionally averaged back to them.

3) Capital increase or borrowing is not required. It

will not add further burden to the Unitholders.

1)

The property’s selling price may be the price
at auction which may be lower than a forced
sale price specified under the appraisal
report. However, it shall reflect the market’s
perspective over the property according to

the then-current circumstance and condition.

However, if the Unitholders do not approve of any of the courses of action due to the

limitation being the existing cash, the Fund has no choice but to close off the property and wait for the

tourism market to recover or for offers to rent and/or purchase the property to be made. Therefore, the

Management Company is required to cut off some expenses, with only necessary ones remaining, to

maintain and for the property to last for as long as possible, which will prevent the Fund from performing

activitiesimposed by legal provisions and cause the Fund to be delisted. The expenses to incur are as follows:

2021 Note
Income
Rental Fee 0
Interest 600
Total Income 600
Expense
Management Fee 0
Trustee Fee 0
Registrar Fee 0
Legal Advisor Fee 1,000,000 | Including lawyer’s fee for bringing a
lawsuit against the existing Lessee and
enforce the agreement in accordance with
the resolution of the Unitholders’ Meeting
Audit Fee 0
Registration Fee - Annual Basis 0
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2021 Note
Property Appraisal Fee 0
Expense for Unitholders’ 0 | The Management Company will mainly
Meeting report updates through the SET.
Insurance Premium 280,000
Other Expense 300,000 | Including expenses for security guards

looking after the property during August -
December.

Subject to change as appropriate.

Total Expenses 1,580,000
Net Income before house and land -1,579,400
tax

Gross Cash (1 January) 1,673,677
Net Cash (31 December) 94,277

The delisting will result in the Unitholders no longer being able to purchase or sell these

investment units in the SET.

Legal advisor’s opinion

The Fund’s legal advisor considers the foregoing courses of action and is of the view as

follows:

1. Direct administration and maintaining of the Fund’s status

For the direct administration and maintaining of the Fund’s status, it is necessary for the
Management Company to raise funds by increasing registered capital in order to follow both courses of
action. The Notification No. TorNor. 36/2562 prescribes that increase of registered capital may be done only
for the purpose of improvements to the real property so that it is in good condition and available for
exploitation, and it requires a resolution from the Unitholders’ Meeting passed by votes of no less than three-
fourths of the total number of investment units held by the Unitholders attending the meeting and entitled
to cast a vote, or in case of a letter requesting a resolution from the Unitholders, it requires votes of more

than half of the number of investment units held by the Unitholders entitled to cast a vote. The Unitholders
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eligible to vote must not be those with interest who give the right to the real property to the Fund, those
who are given the right to allot the portion of investment units for offering for sale to specific investors in
the case that investment units are to be offered for sale by private placement, or those having the
relationship in the way that is regarded as the same group of persons. In case of increase of registered capital
by offering investment units for sale specifically to certain existing Unitholders, the Unitholders holding an
aggregate number of investment units exceeding 10 percent of the total number of issued investment units

must not oppose the capital increase.

The Management Company shall file a request for approval of the increase of registered
capital with the SEC Office, and the SEC Office will notify the consideration result within 100 days from the
date on which it receives correct and complete documentation. If approval is granted, the Management
Company shall completely offer investment units for sale within a year from the date on which approval is
obtained. After the offering for sale of investment units, the Management Company has the duty to submit

a request for amendment to registered capital in accordance with relevant notifications.
2. Dissolution of the Fund

If the Meeting resolves to dissolve the Fund, the Management Company has the duty to
appoint a liquidator approved by the SEC Office to carry out disposal of the Fund’s property, settle the Fund’s
liabilities, gather and distribute money or property back to the Unitholders in proportion to the number of
investment units held by each Unitholder per the register of Unitholders, perform other acts necessary to

complete the liquidation, and notify the trustee.

Pursuant to the Notification of Capital Market Supervisory Board No. TorNor. 15/2562 Re:
Rules, Conditions and Procedures for Liquidation of Mutual Funds, dated 9 April 2019 (as amended), a
liquidator has the powers and duties to carry out proceedings, including collection and acceptance inspection
of the property of the Fund or properties to which the Fund is entitled to receive from others, and disposal
of the property of the Fund for the purpose of gathering cash, bank savings or promissory notes issued by a
commercial bank or finance company. The liquidator may assign the Management Company to carry out the
disposal of property. If there is a necessary and reasonable event preventing the disposal of the Fund’s
property, the liquidator, Management Company and trustee of the Fund shall jointly consider proceeding
with such property as deemed fit, by mainly taking into account the benefits that the Fund will receive. Once
the liquidator has completely settled debts on behalf of the Fund, the liquidator shall allot and deliver the

remaining money or property to the Unitholders.
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The direct administration and maintaining of the Fund’s status which require increase of
registered capital may take longer steps and time than the dissolution of the Fund, which may affect the
Fund’s operation during the period in which the Fund requests for approval of the increase of registered
capital from both the Unitholders and the SEC Office. This could lead the Fund to face operational issues as
to being unable to comply with the rules on procedures for management of mutual funds in accordance with
relevant notifications, for example, inspection of real property condition, insurance, procurement of benefits
from the real property on the basis of regular income determined, property appraisal, holding of a
Unitholders’ Meeting, and submission of the Fund’s financial statements. The Management Company may
request that the SEC Office relax the procedures for management which may be a limitation to the Fund’s
problem solving. Nonetheless, as the relevant notifications do not clearly stipulate the criteria for relaxation
granted by the SEC Office, the said consideration to approve relaxation of mutual fund management

procedures may be subject to facts in each case.

If it is not in the SEC Office’s authority to grant relaxation and the Management Company is
unable to take action in accordance with the prescribed rules, the Management Company may be deemed
as failing to comply with the law on securities and exchange, which falls within the scope of grounds for
delisting the Fund’s investment units pursuant to the Regulation of the Stock Exchange of Thailand Re: Listing
and Delisting Investment Units of a Mutual Fund, B.E. 2560 (2017) (BorJor./Ror 04-00), dated 25 December
2017 (as amended) (“Regulation on Listing and Delisting of Investment Units”). During the SET’s
consideration to delist or while the mutual fund is causing the grounds for delisting to be extinguished, the
SET may order temporary prohibition to purchase or sell investment units or mark up the investment units.
Nevertheless, if the Management Company is unable to cause the grounds for delisting to be extinguished,
the Board of Governors of the SET may order the investment units delisted. Once the delisting has been
ordered, the Management Company will have to duty to further carry out the dissolution of the Fund in

accordance with relevant rules.

Management Company’s opinion

For the three courses of action mentioned above, their pros and cons are summarized

below.
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Course of Action 1
Capital increase for direct

administration

Course of Action 2
Capital increase to

maintain the Fund’s status

Course of Action 3

Dissolution of the Fund

Required

Amount

THB 120 million
(preliminary estimate;

subject to change)

THB 35 million

Expected Result

Adjust administrative
structure from chartering
to direct administration of
the hotel. Earn income

directly from the business.

Maintain the Fund’s status

for three years.

Dissolve the Fund and
distribute money back to

Unitholders.

Pros

e |t maintains the Fund’s
status which enables
the Unitholders to
continue to purchase
and sell investment
units in the SET.

e ltreduces the risk of
the Lessee failing to
pay rent. Originally,
there are risks from
the Lessee and
business condition. It
will be reduced to only
the risk from business
operation.

e The Fund fully gains
income from its

operation.

e It maintains the Fund’s
status which enables
the Unitholders to
continue to purchase
and sell investment
units in the SET.

o [tstill gives an
opportunity for
interested persons to
make offers to rent or
purchase the property,
and the business
opportunity is still
open.

The property’s selling
price in the future (in
the next 2 — 3 years)
may be higher than the
current forced sale

price.

e The Unitholders will

e Itisan absolute
solution to the
problem. There will no
longer be issues
regarding the lessee

and liquidity.

receive money that is
proportionally
averaged back to
them.

e Capital increase or
borrowing is not
required. It will not add
further burden to the

Unitholders.

Cons

e |t costs a large amount
of money for

operations.

e The capital that the
Fund wishes to

increase to cover the

e The property’s selling
price may be the price

at auction which may
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Course of Action 1

Capital increase for direct

administration

Course of Action 2
Capital increase to

maintain the Fund’s status

Course of Action 3

Dissolution of the Fund

The amount will not be
definite until the hotel
operator has been
appointed.

Under the current
market condition,
there may be no hotel
chain business
operator who is
interested in offering
services.

The Fund will take a
risk of loss from
operation.

This course of action is
not appropriate for the
Fund’s financial status
and the current market
condition.

There will be a process
to obtain relaxation
from the SEC Office
which allows direct

administration.

costs and expenses for
maintaining the Fund’s
status is exclusive of
the costs for
maintaining the
property. There will be
no income generated

from the property.

e Inthe past, the Fund

carried out the seeking
of the lessee or
purchaser several
times but has been
unsuccessful. There is
a very low chance that

offers will be made.

e The property’s

condition which
deteriorates quickly

due to its closure

without use will require

the person interested in

renting the property to
invest in improving the

property at a high

budget, which in return,

generates low rent.

e The deteriorating

condition of the
property may cause

the purchase price to

be lower than a forced
sale price specified
under the appraisal
report. However, it
shall reflect the
market’s perspective
over the property
according to the then-
current circumstance

and condition.
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Course of Action 1 Course of Action 2 Course of Action 3
Capital increase for direct Capital increase to Dissolution of the Fund
administration maintain the Fund’s status

be lower than the
current forced sale
price.

e [f the situation does not
improve or a lessee or
purchaser cannot be
found within the 3-year
period, the Fund will
return to the current
condition which is
lacking liquidity to

continue operating.

Management e Thisis a poorer option | e Thisis the poorest e This course of action

Company’s than the dissolution of option. will cause the least

opinion the Fund, but a better damage in both short
option than and long terms.

maintaining of the

Fund’s status.

Considering the foregoing courses of action, the Management Company is of the view that
the option of dissolution of the Fund will cause the least damage in both short and long terms. The
Management Company hereby proposes that the Unitholders’ Meeting consider and approve the courses of
action. If the Meeting resolves to disapprove the three courses of action, the Management Company will
close off the property, and with the limitation being the Fund’s cash flow, the Management Company will
refrain from carrying out the activities prescribed by applicable legal provisions, notifications and
requirements, e.g., appointment of an auditor and property appraisal to reserve cash for necessary activities
such as hiring of security guards and property inspection. Not only does this cause the property to be
improperly maintained and to deteriorate faster than a property which is open for use, but also cause the
Fund to be delisted from the SET, which will result in the Unitholders being unable to purchase and sell

investment units in the SET.
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However, with respect to necessary activities, the Management Company will carry them
out as much as the Fund’s cash allows. If the Fund’s cash runs out, the Management Company will need to

cease operations.

In this agenda item, the Management Company would like to propose that the Unitholders’

Meeting consider approving or disapproving the courses of action that are divided into three sub-agenda

items. Because the three sub-agenda items are connected and in connection with Agenda 5, if the Meeting

renders an approving resolution for Agenda 4.1, there will not be consideration for Agendas 4.2 and 4.3, and

the Management Company will further propose that the Meeting consider the matter in Agenda 5.1 without

consideration for Agenda 5.2. If the Meeting passes a disapproving resolution in Agenda 4.1, but an

approving resolution in Agenda 4.2, there will not be consideration for Agenda 4.3, and the Management

Company will further propose that the Meeting consider the matter in Agenda 5.2 without consideration for

Agenda 5.1. If the Meeting passes disapproving resolutions for Agendas 4.1 and 4.2, the Management

Company will proceed with the meeting with respect to Agenda 4.3, without consideration for Agenda 5.1

and 5.2.

If the Unitholders pass disapproving resolutions for Agendas 4.1, 4.2 and 4.3, there will not

be consideration for Agenda 5.1 and 5.2, and the Management Company will close off the property and

refrain from carrying out activities which are necessary for maintaining the Fund’s status, as informed above.

Agenda 4.1: To consider and approve the capital increase to support direct administration (for

approval)

For this agenda item, the Management Company would like to propose that the Meeting
consider approving or disapproving the capital increase in the amount of THB 120 million to support direct

administration. The details of the estimated expenditure are as analyzed above.

If the Unitholders render an approving resolution for this agenda item, the Management
Company will take further relevant action in accordance with applicable legal provisions and notifications. In
the first phase, the capital will be raised by THB 20 million by issuing additional 2,000,000 investment units
at an offering price of THB 10 per unit to the existing Unitholders of the Fund and completely carry it out
within 60 days from the date on which approval is obtained from the SEC Office or take out a loan of THB 20
million within 90 days from the date on which the SEC Office notifies the consideration result disapproving

the capital increase. In the second phase, if the operating budget concluded with the hotel operator does
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not exceed the estimated amount proposed by more than 15 percent, the Management Company will take
further relevant action. If the operating budget exceeds the estimated amount by more than 15 percent, the
Management Company will present the detailed work plan and budget to the Unitholders for another
consideration. If there is any obstacle which prevents successful action, for example, approval is not
obtained, no Unitholders are interested in raising capital in addition to the first capital increase, relaxation
is not granted for operation, recruitment and appointment of the hotel operator, capital increase or
borrowing, or the Unitholders resolve to disapprove the operating budget exceeding this estimated amount,

the Management Company will further proceed with the dissolution of the Fund.

Legal advisor’s opinion

For the capital increase to support direct administration, the Management Company is
required to obtain approval from the SEC Office and to offer for sale of the investment units in accordance
with the prescribed rules. The increase of registered capital may take long steps and time, which may affect
the Fund’s operation and it could lead the Fund to face operational issues as to being unable to comply with
the rules on procedures for management of mutual funds in accordance with relevant notifications, for
example, inspection of real property condition, insurance, procurement of benefits from the real property
on the basis of regular income determined, property appraisal, holding of a Unitholders’ Meeting, and
submission of the Fund’s financial statements. The Management Company may request that the SEC Office
relax the procedures for management which may be a limitation to the Fund’s problem solving. The
Management Company is required to obtain relaxation from the SEC Office with respect to procurement of
benefits from the Fund’s real property in order to take action in accordance with the direct administration
because such action does not conform with the rules on procurement of benefits as prescribed by the
notifications. Nonetheless, as the relevant notifications do not clearly stipulate the criteria for relaxation
granted by the SEC Office, the said consideration to approve relaxation of mutual fund management

procedures may be subject to facts in each case.

If it is not in the SEC Office’s authority to grant relaxation, and the Management Company
is unable to take action in accordance with the prescribed rules, it may be a ground for delisting the Fund’s
investment units under the regulation on listing and delisting of investment units. During the SET’s
consideration to delist or while the mutual fund is causing the grounds for delisting to be extinguished, the
SET may order temporary prohibition to purchase or sell investment units or mark up the investment units.
However, if the Management Company is unable to cause the grounds for delisting the Fund’s investment

units to be extinguished or the grounds for delisting cannot be remedied and extinguished, the SET Board of
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Governors may order the investment units delisted. Once the delisting has been ordered, the Management

Company will have the duty to further carry out the dissolution of the Fund in accordance with relevant rules.

Management Company’s opinion

The Management Company opines that, under current circumstances of the tourism market
and uncertain tendency in the near future of 3 - 5 years, this course of action presents a relatively high

business risk as the Fund’s income will be directly subject to the turnover.

In the event of a normal market situation, this course of action will be the best option in
real estate investment and will reduce risks from the fact that the Fund’s income relies on a sole lessee where
there is always a chance of breach of the lease agreement. However, subject to limitations of the Fund’s
financial status and Thailand’s and world’s tourism market conditions, this course of action is not appropriate
for the limitations and situation. Even though this course of action is better than approving no courses of
action atall and leave the property to deteriorate, this course of action is a poorer option than the dissolution

of the Fund which will be an absolute solution to the problem.

Resolution

This agenda item requires a resolution passed by votes of no less than three-fourths of the

total number of investment units held by the Unitholders attending the meeting and entitled to cast a vote.

Unitholders with special interest

Based on the list of the Fund’s Unitholders as of 24 November 2020, the Unitholders having
special interest which are not entitled to vote on this agenda include Samui Buri Beach Resort Co., Ltd.,
holding 85,500 investment units, and Ms. Pornpat Praprutchob, holding 12,920 investment units, or
equivalent to an aggregate of 0.12 percent of the total number of issued investment units of the Fund, that

will not be included by the Management Company in the vote counting for this agenda item.

Agenda 4.2: To consider and approve the capital increase to cover costs and expenses for maintaining

the Fund’s status (for approval)

If the Meeting passes an approving resolution in Agenda 4.1, there will be no

consideration in this agenda item.
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In this agenda item, the Management Company would like to propose that the Meeting
consider approving or disapproving capital increase in the amount of THB 35 million to cover the costs and
expenses in 2021 - 2023 to maintain the Fund’s status. The details of the estimated annual expenditure are

as shown above.

If the Unitholders render an approving resolution for this agenda item, the Management
Company will take further relevant action in accordance with applicable legal provisions and notifications. If
there is any obstacle which prevents the Management Company from successfully carrying out the capital
increase or taking out a loan, the Management Company will further proceed with the dissolution of the

Fund.

Legal advisor’s opinion

For the capital increase to cover the costs and expenses for maintaining the Fund’s status,
the Management Company is required to obtain approval from the SEC Office and to offer for sale of the
investment units in accordance with the prescribed rules. The increase of registered capital may take long
steps and time, which may affect the Fund’s operation and it could lead the Fund to face operational issues
as to being unable to comply with the rules on procedures for management of mutual funds in accordance
with relevant notifications, for example, inspection of real property condition, insurance, procurement of
benefits from the real property on the basis of regular income determined, property appraisal, holding of a
Unitholders’ Meeting, and submission of the Fund’s financial statements. The Management Company may
request that the SEC Office relax the procedures for management which may be a limitation to the Fund’s
problem solving. Nonetheless, as the relevant notifications do not clearly stipulate the criteria for relaxation
granted by the SEC Office, the said consideration to approve relaxation of mutual fund management

procedures may be subject to facts in each case.

If it is not in the SEC Office’s authority to grant relaxation, and the Management Company
is unable to take action in accordance with the prescribed rules, it may be a ground for delisting the Fund’s
investment units under the regulation on listing and delisting of investment units. During the SET’s
consideration to delist or while the mutual fund is causing the grounds for delisting to be extinguished, the
SET may order temporary prohibition to purchase or sell investment units or mark up the investment units.
However, if the Management Company is unable to cause the grounds for delisting the Fund’s investment

units to be extinguished or the grounds for delisting cannot be remedied and extinguished, the SET Board of
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Governors may order the investment units delisted. Once the delisting has been ordered, the Management

Company will have the duty to further carry out the dissolution of the Fund in accordance with relevant rules.

Management Company’s opinion

The Management Company views that, under current circumstances of the tourism market
and uncertain tendency in the near future of 3 - 5 years, this course of action is to buy time and hope that
any offer to rent or purchase the Fund’s property will be made within this period. The Fund might face this

liquidity issue again in the next three years.

After comparing between the three courses of action, even though this one is better than
approving no courses of action at all and leave the property to deteriorate, this course of action is the poorest

option, while the dissolution of the Fund will be an absolute solution to the problem.

Resolution

This agenda item requires a resolution passed by votes of no less than three-fourths of the

total number of investment units held by the Unitholders present at the meeting and entitled to vote.

Unitholders with special interest

Based on the list of the Fund’s Unitholders as of 24 November 2020, the Unitholders having
special interest which are not entitled to vote on this agenda include Samui Buri Beach Resort Co., Ltd.,
holding 85,500 investment units, and Ms. Pornpat Praprutchob, holding 12,920 investment units, or
equivalent to an aggregate of 0.12 percent of the total number of issued investment units of the Fund, that

will not be included by the Management Company in the vote counting for this agenda item.

Agenda 4.3: To consider and approve the dissolution of the Fund (for approval)

If the Meeting passes an approving resolution in Agendas 4.1 or 4.2, there will be no

consideration in this agenda item.

For this agenda item, the Management Company would like to propose that the Meeting

consider approving or disapproving the dissolution of the Fund. If the Unitholders resolve to approve the

dissolution of the Fund, the Management Company will appoint a liquidator to carry out the liquidation
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under the relevant legal provisions and notifications, as well as selling the property by auction in order to

proportionally distribute money back to the Unitholders.

If the Meeting resolves not to approve any of the courses of action, the Management
Company will close off the property, and with the limitation being the Fund’s cash flow, the Management
Company will refrain from carrying out the activities prescribed by applicable legal provisions, notifications
and requirements, e.g., appointment of an auditor and property appraisal to reserve cash for necessary
activities such as hiring of security guards and property inspection. Not only does this cause the property to
be improperly maintained and to deteriorate faster than a property which is open for use, but also cause the
Fund to be delisted from the SET, which will result in the Unitholders being unable to purchase and sell

investment units in the SET.
Nonetheless, with respect to necessary activities, the Management Company will carry
them out as much as the Fund’s cash allows. If the Fund’s cash runs out, the Management Company will

need to cease operations.

Legal advisor’s opinion

If the Meeting resolves to dissolve the Fund, the Management Company has the duty to
appoint a liquidator approved by the SEC Office to carry out disposal of the Fund’s property, settle the Fund’s
liabilities, gather and distribute money or property back to the Unitholders in proportion to the number of
investment units held by each Unitholder per the register of Unitholders, perform other acts necessary to

complete the liquidation, and notify the trustee.

The liquidator has the powers and duties to carry out proceedings, including collection and
acceptance inspection of the property of the Fund or properties to which the Fund is entitled to receive from
others, and disposal of the property of the Fund for the purpose of gathering cash, bank savings or
promissory notes issued by a commercial bank or finance company. The liquidator may assign the
Management Company to carry out the disposal of property. If there is a necessary and reasonable event
preventing the disposal of the Fund’s property, the liquidator, Management Company and trustee of the
Fund shall jointly consider proceeding with such property as deemed fit, by mainly taking into account the
benefits that the Fund will receive. Once the liquidator has completely settled debts on behalf of the Fund,

the liquidator shall allot and deliver the remaining money or property to the Unitholders.
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Management Company’s opinion

The Management Company views that, under current circumstances of the tourism market
and uncertain tendency in the near future of 3 - 5 years, after comparing the pros and cons of the three
courses of action, the dissolution of the Fund will cause the least damage and will be an absolute solution to

the problem.

Resolution

[In case the Unitholders’ Meeting resolves to approve the amendment to the Project in
Agenda 3.1]
This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders present at the meeting and entitled to vote.

[In case the Unitholders’ Meeting resolves to disapprove the amendment to the Project in
Agenda 3.1]
This agenda item requires a resolution passed by a majority of votes from the Unitholders

calculated based on the total number of issued investment units of the Fund.
For this agenda, there are no Unitholders having special interest.

Agenda 5: To consider and approve the amendment to clause 2 of the Fund Management Project
and amendment to the Legal Bindings between the Unitholders of the Fund and the
Management Company to be consistent with the increase of registered capital of the Fund

(for approval)

If the Meeting passes an approving resolution in Agenda 4.3, there will be no

consideration in this agenda item.

Agenda 5.1: To consider and approve the amendment to Clause 2 of the Fund Management Project
and amendment to the Legal Bindings between the Unitholders of the Fund and the
Management Company to be consistent with the increase of registered capital of the Fund

in Agenda 4.1 (for approval)
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If the Meeting passes an approving resolution in Agenda 4.2, there will be no

consideration in this agenda item.

This is consequential to the Meeting’s consideration to approve the increase of registered

capital of the Fund in Agenda 4.1 above. For this agenda item, the Management Company would like to

propose that the Meeting consider approving the amendment to Clause 2 of the Fund Management Project

and amendment to the Legal Bindings between the Unitholders of the Fund and the Management Company

by which the Management Company and trustee of the Fund have agreed to be bound under the attached

Fund Management Project, which shall be incorporated as an integral part of the Legal Bindings, to be

consistent with the increase of registered capital of the Fund. The details are as follows:

Existing Project and Legal Bindings

Amended Project and Legal Bindings

2. The Fund Management Project’s amount of
capital of, par value, number, type, offering price
of investment unit, and minimum subscription
price

2.1 The Project’s capital is no more than THB
828,000,000.

2.2 The number of investment units is no more
than 82,800,000 units.

2.3 The par value is THB 10 per investment unit.
2.4 The type of investment unit is investment unit
issued with a name certificate.

2.5 Initial offering of investment units

(1) The amount of capital from the offering for sale
is THB 828 million.

(2) The number of investment units offered for
sale is 82,800,000 units.

(3) The price of investment unit offered for sale is
THB 10.

(4) The minimum subscription price is THB 10,000.

2. The Fund Management Project’s amount of
capital of, par value, number, type, offering price
of investment unit, and minimum subscription
price

2.1 The Project’s capital is no more than THB
828,000,000 848,000,000.

2.2 The number of investment units is no more
than 82,800,000 84,800,000 units.

2.3 The par value is THB 10 per investment unit.
2.4 The type of investment unit is investment unit
issued with a name certificate.

2.5 Initial offering of investment units

(1) The amount of capital from the offering for sale
is THB 828 million.

(2) The number of investment units offered for
sale is 82,800,000 units.

(3) The price of investment unit offered for sale is

THB 10.

(4) The minimum subscription price is THB 10,000.

Legal advisor’s opinion
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The amendment to the Fund Management Project and Legal Bindings as proposed above is
in accordance with the rules and procedures prescribed by relevant notifications. The said amendment is not
a matter significantly affecting the rights of Unitholders as stipulated in the Notification No. TorNor. 37/2562.
The amendment to the Fund Management Project and Legal Bindings with respect to the Project’s capital
requires a resolution passed by a majority of votes out of the total number of investment units held by the
Unitholders attending the meeting and entitled to cast a vote in the case that the Unitholders’ Meeting
resolves to approve the amendment to the Project in Agenda 3.2, or by votes of more than half of the total
number of issued investment units in the case that the Unitholders’ Meeting resolves to disapprove the
amendment to the Project in Agenda 3.2. Upon the Unitholders’ resolution approving the amendment to the
said portion of the Project and Legal Bindings, the amendment to the Project and Legal Bindings shall be

deemed to have become effective immediately.

Management Company’s opinion

The Management Company deems it appropriate to propose that the Meeting consider
approving the amendment to the Fund Management Project and Legal Bindings to be consistent with the

increase of registered capital of the Fund, as proposed.

Resolution

[In case the Unitholders’ Meeting resolves to approve the amendment to the Project in
Agenda 3.2]
This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders present at the meeting and entitled to vote.

[In case the Unitholders’ Meeting resolves to disapprove the amendment to the Project in
Agenda 3.2]
This agenda item requires a resolution passed by votes of more than half of the total

number of issued investment units.

For this agenda, there are no Unitholders having special interest.
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Agenda 5.2: To consider and approve the amendment to Clause 2 of the Fund Management Project

and amendment to the Legal Bindings between the Unitholders of the Fund and the

Management Company to be consistent with the increase of registered capital of the Fund

in Agenda 4.2 (for approval)

If the Meeting passes an approving resolution in Agenda 4.1, there will be no

consideration in this agenda item.

This is consequential to the Meeting’s consideration to approve the increase of registered

capital of the Fund in Agenda 4.2 above. For this agenda item, the Management Company would like to

propose that the Meeting consider approving the amendment to Clause 2 of the Fund Management Project

and amendment to the Legal Bindings between the Unitholders of the Fund and the Management Company

by which the Management Company and trustee of the Fund have agreed to be bound under the attached

Fund Management Project, which shall be incorporated as an integral part of the Legal Bindings, to be

consistent with the increase of registered capital of the Fund. The details are as follows:

Existing Project and Legal Bindings

Amended Project and Legal Bindings

2. The Fund Management Project’s amount of
capital of, par value, number, type, offering price
of investment unit, and minimum subscription
price

2.1 The Project’s capital is no more than THB
828,000,000.

2.2 The number of investment units is no more
than 82,800,000 units.

2.3 The par value is THB 10 per investment unit.
2.4 The type of investment unit is investment unit
issued with a name certificate.

2.5 Initial offering of investment units

(1) The amount of capital from the offering for sale
is THB 828 million.

(2) The number of investment units offered for

sale is 82,800,000 units.

2. The Fund Management Project’s amount of
capital of, par value, number, type, offering price
of investment unit, and minimum subscription
price

2.1 The Project’s capital is no more than THB
828,000,000 863,000,000.

2.2 The number of investment units is no more
than 82,806,800 86,300,000 units.

2.3 The par value is THB 10 per investment unit.
2.4 The type of investment unit is investment unit
issued with a name certificate.

2.5 Initial offering of investment units

(1) The amount of capital from the offering for sale
is THB 828 million.

(2) The number of investment units offered for

sale is 82,800,000 units.
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Existing Project and Legal Bindings Amended Project and Legal Bindings

(3) The price of investment unit offered for sale is (3) The price of investment unit offered for sale is
THB 10. THB 10.

(4) The minimum subscription price is THB 10,000. | (4) The minimum subscription price is THB 10,000.

Legal advisor’s opinion

The amendment to the Fund Management Project and Legal Bindings as proposed above is
in accordance with the rules and procedures prescribed by relevant notifications. The said amendment is not
a matter significantly affecting the rights of Unitholders as stipulated in the Notification No. TorNor. 37/2562.
The amendment to the Fund Management Project and Legal Bindings with respect to the Project’s capital
requires a resolution passed by a majority of votes out of the total number of investment units held by the
Unitholders attending the meeting and entitled to cast a vote in the case that the Unitholders’ Meeting
resolves to approve the amendment to the Project in Agenda 3.2, or by votes of more than half of the total
number of issued investment units in the case that the Unitholders’ Meeting resolves to disapprove the
amendment to the Project in Agenda 3.2. Upon the Unitholders’ resolution approving the amendment to the
said portion of the Project and Legal Bindings, the amendment to the Project and Legal Bindings shall be

deemed to have become effective immediately.

Management Company’s opinion

The Management Company deems it appropriate to propose that the Meeting consider
approving the amendment to the Fund Management Project and Legal Bindings to be consistent with the

increase of registered capital of the Fund, as proposed.

Resolution

[In case the Unitholders’ Meeting resolves to approve the amendment to the Project in
Agenda 3.2]
This agenda item requires a resolution passed by a majority of votes out of the total number

of investment units held by the Unitholders present at the meeting and entitled to vote.

[In case the Unitholders’ Meeting resolves to disapprove the amendment to the Project in

Agenda 3.2]
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This agenda item requires a resolution passed by votes of more than half of the total

number of issued investment units.
For this agenda, there are no Unitholders having special interest.
Agenda 6: Other matters (if any)

The Management Company would like to invite the Unitholders of the Fund to attend the
meeting on the date and at the time and venue indicated herein, as shown on the map of the meeting venue,
Enclosure 5. The Unitholders are requested to review the instructions on registration, attendance and proxy,
as detailed in Enclosure 3. Any Unitholder who cannot attend the meeting in person and wishes to appoint
a proxy to attend and vote at this meeting, kindly fill out and sign the proxy form, per Enclosure 4. A proxy
may be granted to the Fund Manager by sending the Management Company the proxy form affixed with

THB 20 (twenty baht) stamp duty, as shown in Enclosure 4, together with supporting documents, by

Thursday, 8 April 2021. The Management Company has attached herewith a prepaid return envelope, as per

Enclosure 6.
Please be informed accordingly.

Yours sincerely,

( iy QL;

(Mr. Suttipan Kreemaha)
Senior Vice President
Head of the Property Fund and

Real Estate Investment Trust Department

Property Fund and Real Estate Investment Trust Department

Tel: 02-018-3446
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Attachment 1 o Pri nCi F)a.l.SM

Minutes of 2020 Annual General Meeting of Unitholders of
Samui Buri Property Fund (SBPF) (Adjourned)
on Thursday, 17 December 2020 at 9.30 a.m.
at Eastin Grand Hotel Sathorn Bangkok, Surasak 2 and 3 Ballroom, 11th Floor,

33/1 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120

Attendees:

Management Company

Mr. Suttipan Kreemaha Chairman of the Meeting / Senior Vice President,
Head of the Property Fund and Real Estate —

Investment Trust Department / Property Fund Manager

Expert
1. Mr. Thiti Kumnerddee Legal Advisor from Kompass Law Ltd.

Auditor

1 representative from PricewaterhouseCoopers ABAS Ltd.

Vote counting observer

1. Ms. Prima Anussornnitisarn Representative from Kompass Law Ltd.

2. Ms. Yupha U-Dom Representative from the Unitholders

The Meeting commenced at approximately 9.30 a.m.

Mr. Thiti Kumnerddee, legal advisor, assigned by the Chairman, informed the Meeting
that, at this Meeting, there were 28 Unitholders, holding the aggregate number of 1,184,161 investment
units, who attended the Meeting in person, and there were 33 Unitholders, holding the aggregate number
of 40,529,632 investment units, who attended the Meeting by proxy. In total, there were 61 Unitholders
who attended the Meetingin person and by proxy holding the aggregate number of 41,713,793 investment
units, equivalent to 50.379 percent of the total issued investment units. The Meeting of 2020 Annual
General Meeting of Unitholders, which was originally scheduled on 28 October 2020, could not be
conducted pursuant to the provisions of the Securities and Exchange Act, B.E. 2535 (1992), due to lack of
quorum. Therefore, it necessitated the Management Company to postpone it to this Meeting in which a

guorum was not required in accordance with the Notification of the Capital Market Supervisory Board No.
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TorNor. 36/2562, Re: The Management of Property Fund, in conjunction with Section 129/2 of the
Securities and Exchange Act B.E. 2535 (1992). Hence, he declared the Meeting open.

Then, he thanked all Unitholders for their time in attending the Meeting and thanked the
representative from PricewaterhouseCoopers ABAS Ltd., as the Fund’s Auditor, for the honor of attending

this Meeting.

In voting on each agenda, 1 investment unit would be treated as 1 vote. The number of
votes, a Unitholder had corresponded to the number of units held by him or granted to him as a proxy only.
In passing a resolution in each agenda, for the convenience of vote counting, there would be statement to
the Meeting asking, “if there was any Unitholder who disagreed or abstained from voting on the agenda”.
A Unitholder who wished to cast disapproval vote or abstain from voting was required to mark the ballot
and present himself by raising hand. The officer would collect such ballot where the ballot was given to the
unitholder during his/her registration. With respect to the Unitholders who did not disapprove or abstain
from voting, all of their votes would be treated as approval votes. With regard to the ballot not showing
clear intention of voter, or the ballot with many markings in boxes or the crossed ballot or corrected ballot
without the initial at such marking would be deemed as a void ballot. In counting votes, the total votes of
the Unitholders attending the Meeting and having the right to vote, would be deducted by the disapproval
and abstention votes. If any agenda without disapproval and abstention votes, it would deem that the

Meeting unanimously resolved to approve or agree as proposed in such agenda.

In this regard, for the transparency of vote counting, the representative from Kompass
Law Ltd., the Fund’s Legal Advisor, and a representative from the Unitholders were invited to witness the

vote counting process. Ms. Yupha U-Dom, a proxy, proposed herself to witness the same.

Subsequently, Mr. Suttipan Kreemaha, Senior Vice President and Head of the Property
Fund and Real Estate Investment Trust Department of the Management Company, as Chairman of the

Meeting, commenced the Meeting in accordance with the following agenda:
Agenda 1: Matters to be informed by the Chairman to the Meeting (For Acknowledgement)

The Chairman informed the Meeting that as the Management Company has sent the letter
No. PFRD 012/2563 RE: Request for Resolution of Unitholders of Samui Buri Property Fund (SBPF) dated 19

June 2020 (“Letter of Request for Resolution”), to the Unitholders of the Fund to request the Unitholders

to pass the resolution in regard to the proposal of Samui Buri Beach Resort Co., Ltd. (“Lessee”) to consider
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approving or disapproving the waiver of rental payment as proposed by the Lessee or as the Management
Company deemed appropriate. There were the Unitholders returned the voting form to the Management
Company in the total number of 45 persons, holding altogether 37,845,220 units which is equivalent to
45.71 percent of the Fund’s total issued investment units. (82,800,000 units). In this regard, the Unitholders

have resolved as follows:

Agendal: To consider approving or disapproving the waiver of rental payment as proposed by the

Lessee (For Approval)

The Unitholders resolved to disapprove the waiver of rental payment as proposed by the

Lessee, with the number of votes as follow:

Approve 6,301,700 units or equivalentto 21.59 percent*
Disapprove 22,073,700 units or equivalentto 75.64 percent*
Abstain 807,300 units or equivalentto 2.77 percent*
Void Ballot 0 units or equivalentto 0 percent*

*Percentage of the total number of units of the Unitholders responding and having the
right to cast their votesis 29,182,700 units. In this Agenda, the Unitholders who have the conflict of interest
which have no right of voting are Samui Beach Resort Co., Ltd. holding 6,285,500 units and Miss Pornpat
Praprutchob holding 2,377,020 units.

Agenda 2 : To consider approving or disapproving the waiver of rental payment as the Management

Company deemed appropriate (For Approval)

The Unitholders resolved to disapprove the waiver of rental payment as the Management

Company deemed appropriate, with the number of votes as follow:

Approve 6,636,600 units or equivalentto 22.74 percent*
Disapprove 21,758,800 units or equivalentto 74.56 percent*
Abstain 777,300 units or equivalentto 2.66 percent*
Void Ballot 10,000 units or equivalentto 0.04 percent*

*Percentage of the total number of units of the Unitholders responding and having the
right to cast their votesis 29,182,700 units. In this Agenda, the Unitholders who have the conflict of interest

which have no right of voting are Samui Beach Resort Co., Ltd. holding 6,285,500 units and Miss Pornpat
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Praprutchob holding 2,377,020 units, and there is a Unitholder who does not cast their vote, holding 10,000

units.

Since the Unitholders have resolved to disapprove the waiver of rental payment as
proposed by the Lessee and as the Management Company deemed appropriate, the Management
Company considered that it is appropriate to propose the future management of the Fund to the Meeting

of Unitholders as per details specified in Agenda 3.

No Unitholders raised any opinion or question. The Meeting acknowledged as informed

by the Chairman.

Agenda 2: To approve the minutes of the 2019 Annual General Meeting of Unitholders of the Fund

(For Consideration)

The Chairman informed the Meeting that as the Management Company arranged for the
holding of the 2019 Annual General Meeting of Unitholders of Fund on 25 October 2019, the Management
Company has prepared and disclosed the minutes of the 2019 Annual General Meeting of Unitholders of
the Fund as required by law. Therefore, the Management Company considered that it is appropriate to
propose that the Meeting of Unitholders consider certifying the minutes of the 2019 Annual General

Meeting of Unitholders of the Fund.

The Chairman asked whether any Unitholders have inquiry on this matter. Neither
proposed amendment nor inquiry were made by the Unitholders. The Legal Advisor explained voting
procedure in this agenda to the Meeting. The Chairman then asked the Meeting to vote.

Resolution

The Meeting resolved to approve the minutes of the 2019 Annual General Meeting of

Unitholders of the Fund held on 25 October 2019, with the number of votes as follows:

Approve 41,813,793 units or equivalent to 100 percent*
Disapprove 0 units or equivalent to 0 percent*
Abstain 0 units or equivalentto 0 percent*
Void Ballot 0 units or equivalentto 0 percent*

*Percentage of the total number of investment units held by the Unitholders attending the

Meeting and having the right to vote.
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In this agenda, there was one additional Unitholder attending the Meeting, holding
100,000 units. The total number of investment units held by the Unitholders attending the Meeting and
having the right to vote was 41,813,793 units.

Agenda 3: To acknowledge the report on the Fund’s operation and future management of the Fund

(For Acknowledgement)
The Chairman gave a brief report on the conditions of the Fund to the Meeting, as follows.
3.1 Conditions of Properties

From the annual property inspection on 22 July 2020, the hotel has been closed since April
2020 up until present (on 23 September 2020), the properties are overall in a normal condition and the

Lessee has arranged for security guard(s) to look after the properties as appropriate.

Moreover, the Lessee has modified the properties in accordance with the conditions of
the Property Lease Agreement dated 26 July 2018. The Management Company has entered and conducted
a preliminary inspection on the modified properties and considered that the Lessee has proceeded
pursuant to the asset improvement plan. Besides, the Lessee has conducted property improvement in
addition to the plan and budget specified in the annexures to the Property Lease Agreement. That was
because there were additional damages in the actual conditions of the properties than those in the past
assessment result. The Management Company is in the process of examining the amount of work and the

value of the asset improvement plan if they are in accordance with the agreed plan.
3.2 Tourism and hotel market conditions in Samui Island and future tendency

Due to the 2019 coronavirus (COVID-19) outbreak in China since late 2019 which has
rapidly spread to several countries around the world, several countries including Thailand have
implemented strict measures to prevent the spreading. State of emergency was declared and has been in
effect from 26 March 2020 onwards. Under such declaration of state of emergency, the Government has
issued several measures including travel restrictions and closure of businesses and activities that pose a

risk of spreading the disease.

Moreover, on 7 April 2020, the Provincial Governor of Surat Thani Province issued the

Order of Surat Thani Province No. 2193/2563 (2020) RE: Urgent Measures to Prevent the Spreading of 2019
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Coronavirus (COVID-19) (No. 9) requiring hotels and places for alike residential services, except for the
hotels that are used by the Government as field hospitals or for any other governmental benefits, to close
down from 8 April 2020 to 30 April 2020 which was extended to 31 May 2020 following the extension of

the state of emergency declaration.

Although the Provincial Governor of Surat Thani Province issued the Order of Surat Thani
Province No. 2727/2563 (2020) RE: Urgent Measures to Prevent the Spreading of 2019 Coronavirus (COVID-
19) (No. 15) dated 2 May 2020 allowing hotels to open only hotel room and restaurant or dining room
services and requiring them to strictly comply with the conditions for prevention of the spread from 3 May
2020 onwards until there is any change, the Civil Aviation Authority of Thailand issued a notification to
extend the period during which international flights with passengers were temporarily prohibited from

coming into Thailand from 1 May 2020 up until 30 June 2020.

Although Bangkok Airways which was the main airline for travelling to and from Samui
has resumed its services since 15 May 2020, it would not cause any positive effect on the tourism industry

in Samui anytime soon.

On 23 October 2020, Koh Samui Municipality organized a press conference on discovery
of a patient with confirmed COVID-19 infection — a foreign woman living on Samui Island who returned
from France on 30 November 2020, was admitted to Koh Samui Hospital for treatment. Currently, the
patient and her family are still being treated in Koh Samui Hospital. As of the date on which the
Management Company prepared the invitation letter, the patient and her family are in quarantine and

there is no further progress.

3.2.1 Conditions of tourism and hotel industry

Monthly Domestic Flight at Samui Intl. Airport
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According to the information from the Tourism Authority of Thailand?, it was found that
there were 199 flights as per the monthly flight plan of Samui International Airport in August 2020, which
decreased from 205 flights in July 2020, whereby cargo flights were included in these figures. Based on
such information, it was found that the number of flights decreased from 958 and 1,039 flights during the
same month in 2019 and 2018 causing the decrease in the number of passenger seats from 103,986 and

117,144 seats in August 2019 and 2018 to only 22,940 seats in August 2020.

Seats on Monthly Domestic Flight at Samui Intl. Airport
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With respect to the proportion of tourists staying in hotels during 2015 — 2019, most of
the tourists staying in hotels of approximately 97 percent were foreign tourists. Therefore, hotel business
in Samui Island having foreign tourists as guests would suffer direct impacts from the outbreak of the
disease, travel bans including the disease outbreak situation in, and impacts on the economies of, the

countries of origin such as China and European countries.

" as at 2 November 2020
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Hotel Guest 2015 - 2019

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000

500,000

2019 2018 2017 2016 2015
Foreigners 2,561,148 2,597,783 2,562,040 2,529,798 2,359,032
M Thai 58,729 60,636 60,693 62,203 53,070

Monthly Hotel Guests

300,000

250,000

200,000

150,000

100,000

50,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
emm@u 7563 234,824 195,079 69,749 - 114 - 28,464 = 43,813
eee® e 2562 248,361 222,709 251,122 207,021 184,333 189,312 259,475 254,009 210,574 210,899 174,885 207,177
e= @ 2561 253,492 218,108 250,662 208,988 192,563 194,930 262,552 255,645 212,326 211,883 180,627 216,643

The number of tourists staying in hotels shown as zero in the above diagram resulted from
the measure to close hotels in Surat Thani Province as mentioned above. The number of tourists staying in
hotels in August 2020 decreased from an average of 250,000 tourists in the same month of 2019 and 2018
to only 43,813 tourists. However, the number of tourists increased to 59,343 tourists in September 2020

and then decreased to 57,107 tourists in October 2020, with almost all of them being Thai tourists. The
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increase in the number of tourists staying in hotels in July 2020 onwards resulted from the Government’s
campaign(s) and measures to promote Thai people’s travelling and tourism. Although the relevant
authorities have relaxed several measures including allowing hotels to resume their services, the extension
of the temporary ban on international flights to Thailand still cause negative impacts on the tourism

industry.
3.2.2 Tendency in 2020 and 2021

With respect to the tourism industry in Samui Island, the main businesses which are
connected to tourism being hotels, restaurants, tour services and others rely mainly on foreign tourists.
Therefore, in considering the tendency of the hotel business on Samui Island, the key factors are mainly

the impacts of the outbreak of the disease on the economies and the recovery of foreign markets.

Although during the beginning of the outbreak, the relevant authorities had tried to turn
to the markets that had not yet been impacted such as India and Russia as to compensate the losing of
Chinese and European tourists, it subsequently appeared that both India and Russia also suffered no less

severe impacts than other countries.

This disease outbreak has widely caused impacts around the globe, and several airlines
have to temporarily shut down, cancel flights and lay off employees. It could be said that the economic

impacts are greater than the direct impacts on health.
The tendency of hotel business in 2020 and 2021 is as follows:

1. It is believed that during the second half of 2020 and the whole 2021, tourism in
Thailand (including Samui Island) needs to mainly rely on domestic market. The main issue that should be
considered is the Thai economy is highly dependent on exports and tourism. The economic impacts in
Thailand and groups of countries which are the main market would of course affect the domestic
manufacturing sectors that rely on such markets. Therefore, the domestic purchasing power during the
second half of the year may still not be strong enough to support Thailand’s tourism.

2. In the past, there were only 2 — 3 percent of Thai tourists in the hotel industry in
Samui Island. Speed expansion of this group of tourists to grow by 15 — 20 times of such percentage in
order to compensate foreign tourists within a limited period of time (12 — 18 months) is unlikely possible

under the purchasing power deterioration due to the condition of Thai economy.

9/34



o Principal’

3. The Government allowing hotels to resume their services, airport to reopen and
airlines to resume their services does not mean there will be tourists who will travel and use the services.

4, During late 2020, domestic tourisms will likely be short-distance travels within
driving distance where crowded public transportations will be avoided. Samui Island may not be the
tourists’ destination during this period.

5. Social distancing measure will be the main factor that will cause higher travel
expenses. That is because public transportation operators need to implement social distancing; therefore,
they cannot sell all existing seats.

6. Moreover, there are news saying the Chinese Government will still prohibit
Chinese people from travelling to other countries but will allow domestic travels instead in order to
stimulate the Chinese economy itself. That will cause direct impacts as China is an important tourism
market of Thailand.

7. The group of nearby countries also starts to have ‘Travel Bubble’ policy allowing
travels between the contracting countries without having to quarantine for 14 days pursuant to the current
measure. However, there has not yet been a conclusion that will lead to actions.

8. The key factor which will support the recovery of tourism is the vaccine or the
medical measure that is able to deal with the outbreak and treat the iliness efficiently. That should take 1
— 2 more years.

9. Thailand’s and global tourism industry may have to take around 3 —4 more years

to get back to the same level before the outbreak.
33 Current operation

The Management Company received a letter of request for temporary waiver of rental
fees from the Lessee dated 27 March 2020 under which the Lessee informed that the Lessee has suffered

impacts from the COVID-19 outbreak situation. Such letter can be summarized as follows:

1. It has been necessary for the Lessee to cease its operation and have the
employees temporarily stop working from 27 March 2020 onwards until the situation gets back to normal.

2. The Lessee still arranges security guard(s) to look after the properties at its best.

3. The Lessee requested that the Fund consider to preliminarily assist by waiving the
rental fees for April 2020 to December 2020.

4, The Lessee requested that all cheques for advance rental fees that were placed

with the Fund be cancelled.
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5. The Lessee requested that the situation is assessed with the Fund again within
October 2020.

6. If the disease outbreak situation and the tourism condition get better or the
Lessee is able to resume its hotel operation before the period during which the Lessee requested for waiver

of rental fees, the Lessee will consider to further proceed in accordance with the Agreement.

Thereafter, the Lessee had coordinated with the Fund in order to discuss and explain the
process to assess if the situation is normal. The situation assessment criteria can be summarized as follows:

1. The Government’s orders requiring the close-down of hotels and businesses
relating to tourism such as restaurants are cancelled resulting in hotels being able to resume their normal
operations.

2. The orders to prohibit flights, travelling and international entries and exits and to
guarantine, etc. are cancelled.

3. The International Samui Airport is open as normal.

4. The numbers of flights and passengers entering Samui Island are not less than 50

percent of the figure during the same period in the previous year.

If the above four criteria are met, the Lessee agreed to start paying rental fees within 60
days at the rental fee rate under the Agreement as at the payment date, and such payment shall be

considered the rental fee for the month in which the rental fee is paid.

In this regard, the Management Company considered that an appropriate waiver of rental
fees would be for no more than October 2020. Therefore, it proposed that the Unitholders consider as
follows:

1. waiver of rental fees for the period from April 2020 to October 2020

2. the Lessee to remain having duties to look after the properties to be in good

conditions and ready for use.

Therefore, the Management Company has sent a letter of request for resolutions of
Unitholders according to the details appearing in Agenda 1 as informed to the Meeting above. The
Unitholders had resolved not to approve the waiver of rental fees as requested for by the Lessee and as
the Management Company considered appropriate. As a result, it is necessary for the Management
Company to proceed further in accordance with the terms and conditions of the Property Lease

Agreement.
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Initially, the Management Company has appointed Siam City Law Offices DR Limited as
legal counsel in this case. On 31 July 2020, the legal counsel filed a complaint to the inquiry officer at Koh
Samui Police Station, Surat Thani Province, requesting for prosecution against the Lessee and its authorized
director on offences arising from the uses of cheques since the Management Company was unable to cash
4 pre-dated cheques for rental fees during April —July 2020. The inquiry officer received the complaint as
the criminal case no. 716/2563. Subsequently, on 4 August 2020, the Management Company already gave
the Lessee written notice demanding the outstanding rental fees. The Management Company will further
proceed to enforce the Agreement as per the legal rights to which the Fund is entitled, which includes filing

a lawsuit with the competent court.

After the Management Company had given the Lessee written notice demanding payment
for the outstanding rental fees, the Lessee made a proposal on the means for payment of outstanding

rental fees which shall be presented to the Meeting for consideration in Agenda 6.
3.4 Impacts on the Fund
3.4.1 Financial status of the Fund

The Fund’s revenue came from the Property Lease Agreement that was made with the
Lessee. Under the current Property Lease Agreement, the annual rental fee is close to the Fund’s expenses.
Since the COVID-19 outbreak occurred causing direct impacts on the tourism and hotel industry, the Fund’s

financial status suffered impacts.

In the past seeking of lessees, it appeared that no offer was made. Therefore, it was
necessary to renew the Property Lease Agreement with the original Lessee. Although, in the past, Central
Group had contacted to make a lease offer with the same rental fee and the same lease term with those
currently received by the Fund. The Management Company considered that in seeking new lessee to
commence during November 2020, there may not be any lease offer which is beneficial to the Fund. Also,
under the current situation of tourism and hotel industry, it may be possible that the current Lessee will

not renew the Agreement and deliver the properties back to the Fund as to reduce its costs.
If so, the Fund’s financial status during 2020 — 2022 which the Management Company

assessed based on the assumptions that the Fund will not receive the rental fees until the end of 2020 and

will start to receive the rental fees pursuant to the Agreement from January 2021 up until the end of the
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lease term under the Property Lease Agreement (July 2021) and will not be able to seek for a new lessee,

and although the Management Company will refrain from collecting management fees, will be as follows:

2020 2021 2022
Income
Rental fees 1,800,000 4,900,000 0
Interest 4,000 4,000 4,000
Total Income 1,804,000 4,904,000 4,000
Expense
Management Fee 2,743,050 0 0
Trustee Fee 648,000 648,000 648,000
Registrar Fee 540,000 540,000 540,000
Legal Advisor Fee 240,000 240,000 240,000
Audit Fee 930,000 930,000 930,000
Registration Fee -Annual Basis 107,000 107,000 107,000
Property Appraisal Fee 125,000 125,000 125,000
Expense for Unitholders’ Meeting 350,000 350,000 350,000
Insurance Premium 280,000 280,000 280,000
Other Expense 120,000 120,000 120,000
Total Expenses 6,549,950 3,340,000 3,340,000
Net Income before property and land tax -4,745,950 1,564,000 -3,336,000
Gross Cash (1 January) 6,582,257 1,836,307 3,400,307
Net Cash (31 December) 1,836,307 3,400,307 64,307

The Fund still has an obligation to pay the annual house and building tax of 2018 and 2019

in the total amount of approximately THB 12 million. Such tax has not yet been assessed nor levied by Koh

Samui Municipality. Once it is levied, the Fund’s liguidity will immediately become negative.

The current financial status of the Fund is exposed to the risk in relation to limited
liquidity. It cannot support the fluctuations that may occur in the future including unexpected events. For
example, if it is necessary to enforce the Agreement against the Lessee, the Fund’s financial status might

be a restriction to proceed with legal measures.
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The Chairman answered the question from Mr. Hiran Radeesri, Unitholder, that as the
Fund had financial issues, it was necessary for the Management Company to maintain the Fund’s status by
cutting expense burden under the Management Company’s control, including waiver of management fee,

as shown in the forecast of the Fund’s financial status for 2021 and 2022.

Mrs. Oranart Laokajorncharoenkit, Unitholder, offered her opinion that the Management
Company should consider measures to reduce the Fund’s expenses starting in 2020. The Chairman

accepted such suggestion for further consideration.
3.4.2  Property value of the Fund

The Management Company has appointed Real Estate Appraisal Co., Ltd. to be appraiser
of market value of properties for 2020 on 16 March 2020. From the situation occurred, the Fund has
suffered impacts from the decrease in property values due to the business condition. The Fund determined
that the Income Approach shall be mainly used in the appraisal of market values of the Fund’s properties
as it is an investment in income generated properties and the Income Approach is standard for market
value appraisal of this type of properties. However, under abnormal circumstances, the appraisal using the
Income Approach will cause a significant change in the market value, especially in this case where it is

expected that the properties might not be able to generate income anytime soon.

On the other hand, if the Replacement Cost Approach is used (which property funds do
not use such approach in determining the market values of its properties), it will be found that the
construction costs may not change significantly. However, there may be an issue to consider with regard
to the land price because, under the current situation, land sale and purchase may not occur. The surveyed

market value may not reflect the sale and purchase price that could actually be achieved.

Under uncertain circumstances, the Forced Sell Value may be the value that correspond
to the situation inferior to the Income Approach as it is the value or the price at which it is expected to be

sold.
The market values of properties as per the appraisal are as follows:

1. Market Value THB 399.00 million
2. Forced Sell Value THB 299.25 million
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When comparing the past market values, it is found that the market values of the Fund’s
properties tended to decrease continuously. That was caused by high competition in the tourism and hotel
industry. The significant decrease in 2020 was caused by the COVID-19 outbreak situation causing global

travel to stop short.

Market values of properties (Million Baht)

Year 2016 2017 2018 2019 2020

Market values 667.50 646.60 601.40 536.80 399.00

The Chairman gave additional clarification that the market values of the Fund’s properties
were appraised by using the Income Approach as the Fund’s properties were investment properties, which
was mainly based on economic conditions and their ability as to whether and to what extent they could
generate benefits. The value of the land and building is approximately THB 596 million— approximately

THB 274 million for land and approximately THB 321 million for building and structures.

3.5 Future operation

The Management Company will arrange for a bidding as to seek for a lessee or purchaser.

Phoenix Property Development and Consultancy Co., Ltd. has been appointed as the Bid Manager with the

following duties:

1. providing advice on, and assisting in, the preparation of bidding conditions;

2. providing advice on, and assisting in, the preparation of bidding documents;

3. representing the Fund in contacting investors, advertising and publicizing the
bidding;

4, representing the Fund in taking the interested investors to view the properties,

gathering questions and coordinating with the Fund in responding to the questions;
5. representing the Fund in receiving the bids/offers, summarizing and presenting
the bid result to the Fund; and

6. providing advice to the Fund on the negotiation of the terms and conditions.

Preliminary bidding conditions

Those who are interested may submit their bid/offer to lease or purchase the properties

on the following conditions:
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1. Property lease

1) Lease term of 30 years

2) Fund to deliver the properties on an as is where is basis

3) Lessee to be responsible for all expenses for property modifications
2. Property purchase

1) Minimum purchase price of THB 400 million

2) Fund to deliver the properties on an as is where is basis

Bidding schedule

Opening for the interested persons to receive the
1 November 2020 — 31 January 2021 bidding conditions and information, visit and view the

properties for bid preparation

11 February 2021 Bid/offer submission

Extraordinary Meeting of Unitholders to consider the
9 April 2021
bid result

Remark: The schedule may be subject to change as appropriate.

In the case where no property lease or purchase offer is made, the Management

Company will proceed to close the properties and request for an approval from the Office of the

Securities and Exchange Commission to suspend its annual operations as to cease or reduce as much

annual operating costs as possible. Meanwhile, the Management Company will further proceed to find

the appropriate and most beneficial way for the Unitholders. Also, the Management Company will

convene the meeting of the Unitholders to consider approving such actions again.

The Chairman gave the Meeting additional clarification that the Bid Manager fee is in the
nature of a success fee where the Management Company will make payment upon the Bid Manager’s
successful seeking of the lessee or purchaser. There are currently nine parties, including four juristic
persons and five natural persons, who have received the bidding terms. In case of more than one bidder,
the Management Company will evaluate and rank the bidders, and prepare a summary of reasons to be
presented to the Unitholders for consideration and approval. If there is only one bidder, the Management

Company will give and present its opinion to the Unitholders for consideration and approval.

The Chairman answered the question from Mr. Hiran Radeesri, Unitholder, concerning

payment of house and building tax that the lessee shall be responsible for the same. In considering the

16 /34



o Principal’

lease offer, the Management Company will require the bidder to submit a management plan and projected

cash flow statement in support of the consideration as to whether the offered rental fee is reasonable.

The Chairman answered the question from Mr. Sakchai Sakulsrimontri, Unitholder, that
the information in support of the bidding with respect to the Lessee’s performance was up until 2019 as
the Lessee ceased its business operation as from April 2020. The property appraiser considered the
information for March 2020, the latest information before the Lessee closed its business establishment,

and the forecast of situations of resumption of hotel business operation and occupancy rate in the future.

The Meeting acknowledged the report on the Fund’s operation and future management

of the Fund, as presented.

Agenda 4: To acknowledge the financial status and operating results of the Fund and the financial
statement for the accounting year ending on 30 June 2020 as audited and opined by the

auditor (For Acknowledgement)

The Chairman reported the financial status and operating results of the Fund and the
financial statement for the accounting year ending on 30 June 2020 as audited and opined by the auditor,

which may be summarized as follows:

According to the balance sheets, the Fund’s total assets were THB 408,747,170, the total
liabilities were THB 17,271,223, and the net assets were THB 391,475,947 or equivalent to the asset value
per unit of THB 4.7279. Currently, the Fund has the total investment units sold at the year-end in number
of 82,800,000 units. According to the profit and loss statements, in 2020, the Fund’s total income was THB
7,203,723, net loss from investment was THB 1,616,909. Moreover, there is an account loss from
investment since the assessed value of property decreased from THB 536,800,000 to THB 399,000,000 in
2020, calculated decrease as THB 137,800,000 or 25.67 percent. In the fiscal year of 2019, the Fund did
not declare dividend and had cash and cash equivalents at the end of fiscal year at THB 6,525,575 which
the Management Company will further consider appropriate operation. For the statement of cashflow, the
net cash from operating activities was THB 1,713,745 and net decrease in cash and cash equivalents were
THB 1,713,745. In addition, on the first day of 2019, Fund’s cash and cash equivalents were THB 8,239,320,
and at year-end of 2019, Fund’s cash and cash equivalents were THB 6,525,575. The details are specified

in the Enclosure No.2 which was sent to the unitholders together with the meeting invitation letter.
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The Chairman answered the question from Mr. Sakchai Sakulsrimontri, Unitholder, that
the risk assessment during the establishment of the Fund was based on knowledge-based risks at that
certain time. The Chairman also clarified that the use of the Income Approach in the appraisal of the values
of the Fund’s properties was in accordance with the rules prescribed by the Office of the Securities and

Exchange Commission.

In the event that the land comes with structures, the appraiser will consider the utilization
on an as-is basis, while in case of vacant land, the appraiser will consider the feasibility of land

development. The investors will analyze the feasibility of investment and the budget required.

The Chairman answered the question from Mr. Hiran Radeesri, Unitholder, concerning
expenses with respect to the trustee fee. The law prescribes that the Management Company must not be
the same person as the trustee, and the trustee has the duty to oversee, control and ensure that the
Management Company’s operations are carried out properly. With respect to professional fees, the legal
advisor fee is disbursed on an actual reimbursement basis. The other expenses in 2020 are different from
those in 2019 due to the additional amount of assessed house and building tax in 2019 and the fact that
the Fund is required to bear all house and building tax during the period in which the Management

Company seeks for a new lessee.

The auditor’s representative answered the question from Mr. Hiran Radeesri, Unitholder,
that the house and building tax shown in other expenses in the Fund’s income statement for 2020 was
calculated at the minimum rate as prescribed by law as the additional amount of house and building tax

has not yet been assessed.

Mr. Hiran Radeesri, Unitholder, gave anl opinion that the financial statements failed to
reflect the Fund’s correct and complete financial status, and requested that the Management Company fix

such issue so that all Unitholders could receive true and complete information.

The Chairman answered the question from Mr. Sakchai Sakulsrimontri, Unitholder,
regarding the difference between the registrar fee and the registration fee. With respect to the registrar
fee, the Management Company currently acts as the registrar, having the duty to oversee and control data

storage. The registration fee is the fee that the Fund is obligated to pay to the SET on an annual basis.

The Meeting acknowledged the financial status of the Fund as proposed.
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Agenda 5: To acknowledge the appointment of the Fund’s auditors and audit fees and expenses

for the accounting year ending on 30 June 2021 (For Acknowledgement)

The Chairman informed the Meeting that the Management Company has appointed the
auditor of PricewaterhouseCoopers ABAS Ltd. to be the Fund’s auditor for the accounting year ending on

30 June 2021. The details of the auditors and the audit fee are as follows:

Auditors Mr. Sa-nga Chokenitisawat CPA Registration No. 11251
Miss Wanvimol Preechawat CPA Registration No. 9548
Mr. Kan Tanthavirat CPA Registration No. 10456

Location 15th Floor, Bangkok City Tower, 179/74-80 South Sathorn Road, Sathorn District,
Bangkok 10120

Fees* THB 940,000

Divided as per each accounting period as follows:

Review the financial statements for the three-month ending on 30 September 2020:

THB 160,000

Review the financial statements for the half-year period ending on 30 December 2020:

THB 160,000

Review the financial statements for the nine-month period ending on 31 March 2021:

THB 160,000

Audit the financial statements for the accounting year ending on 30 June 2021: THB

460,000

Other expenses As actually paid

Mr. Hiran Radeesri, Unitholder, opined that the Management Company should consider
selecting other auditors with qualifications as prescribed by the Office of the Securities and Exchange
Commission who charge for compensation at a lower rate than the current auditors in order to reduce the
Fund’s expenses. The Chairman accepted such suggestion for consideration and informed the Meeting that

in case of change to the auditors, the Management Company shall notify the Unitholders through the SET.

The Meeting acknowledged the appointment of the Fund’s auditors as proposed.
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Agenda 6: To consider and approve the proposal on payment process of outstanding rental fees as

proposed by the Lessee (For Consideration)

The Chairmaninformed the Meeting that as the Management Company has sent the letter
of request for circular resolutions of the Unitholders per the details shown in Agenda 1 and the Unitholders
resolved to disapprove the waiver of rental payment as proposed by the Lessee and as the Management
Company deemed appropriate, the Lessee currently has outstanding rental fees payable to the Fund in the

total amount of THB 4,500,000 (exclusive of VAT) (rental fees for April 2020 — October 2020).

As the current overall conditions of the tourism and hotel business in both Samui Island
and Thailand are still continuously suffering the impacts from the COVID-19 outbreak, the Lessee has been
required to close the hotel from April 2020 up until present. Therefore, the Lessee has no liquidity to pay

its outstanding rental fees to the Fund.

The Management Company discussed with the Lessee regarding payment process of
outstanding rental fees. One of the directions in the preliminary discussion is that the Lessee shall
compensate for the Unitholders’ benefits in the form of cash vouchers so that the Unitholders can utilize
the leased property. According to the points for consultation on how the Lessee shall pay the outstanding
rental fees, the Management Company researched on practices for this case by discussing with the Fund’s
auditors and legal advisor, as well as initially discussing with the Securities and Exchange Commission;

however, it has not come to a clear conclusion and details.

The Management Company later received letter No. SMB 18092563-1 regarding the
proposal on the Property Lease Agreement, dated 18 September 2020. The Lessee notified the Fund of the
current condition of the hotel and it is uncertain as to when the hotel business operation will be resumed
although the Lessee plans to reopen the hotel service in January 2021. Subsequently, the Lessee has
outstanding rental fees and the rental fees to be accrued until expiration of the lease term under the
Property Lease Agreement in the total amount of THB 10,800,000 (excluding VAT). The Lessee therefore

requests that the Fund consider the proposal on payment process of outstanding rental fees as follows.

1. Reduction of the entire outstanding fees from THB 10,800,000 (excluding VAT) to
THB 4,800,000 (excluding VAT). The Lessee will make payment of the reduced rental fees in the following
installments:
e 1sttranche of THB 1,000,000 (excluding VAT) to be paid by 1 December 2020;
e 2ndtranche of THB 1,000,000 (excluding VAT) to be paid by 31 July 2021;
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e 3rdtranche of THB 1,000,000 (excluding VAT) to be paid by 30 June 2022;
e 4th tranche of THB 1,800,000 (excluding VAT) to be paid by 31 December
2022.

2. Long-term lease for 30 years with the rental rate of no less than the current rate
under the Property Lease Agreement. This is to enable the Lessee to request financial support from a
financial institution since the Lessee has carried out asset improvement with a higher value than the agreed
limit under the Property Lease Agreement, but the Lessee is unable to utilize the property during the lease

term under the Property Lease Agreement.

Afterreceiving the said letter, the Management Company discussed with the Lessee about
the details and process in the proposal, and eventually came to a conclusion involving two directions for
payment of the outstanding rental fees and property lease proposal. The Lessee would like to exercise its
right as the Fund’ Unitholder to request that the Management Company presents the Lessee’s proposal to
the Meeting of Unitholders of the Fund in the 2020 Annual General Meeting of Unitholders of the Fund, as

follows.

1. Proposal on payment process of the outstanding rental fees

1.1 Compensation benefits for the Unitholders in the form of cash vouchers as

previously discussed

The Lessee requests that the Management Company proposes to the Unitholders
to consider compensation benefits, with the following details:

1) The Lessee requests for waiver of payment of the outstanding rental fees for
April 2020 - December 2020 in the total amount of THB 5,900,000 (excluding VAT).

2) The Lessee agrees to pay rental fees under the Property Lease Agreement for
the period starting from January 2021 until expiration of the lease term thereunder in July 2021, at the rate
of THB 700,000 (excluding VAT) per month.

3) With respect to the outstanding rental fees for which waiver is sought in
clause 1), the Lessee agrees to provide compensation benefits directly to the Unitholders in the form of

cash vouchers for use of services in Samui Buri Beach Resort, with the following details:
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Outstanding rental fees (April 2020 —
December 2020)

THB 5,900,000

Total number of investment units

82,800,000 units

Average value

THB 0.0713 per unit

Compensation conditions/methods

Cash voucher is worth THB 100 each.

Any Unitholder shall receive one cash voucher worth THB
100 for every 1,200 investment units held.

Any Unitholder holding less than 1,200 investment units

shall receive one cash voucher worth THB 100.

Total number of cash vouchers

69,133 vouchers

Total value of cash vouchers

THB 6,913,300

4) The Management Company will coordinate the distribution of said cash

vouchers to the Unitholders.

1.2 Cash payment, together with request for debt reduction and payment period

extension.

1) The outstanding rental fees for April 2020 - October 2020 and the rental

fees to be accrued under the Property Lease Agreement for November 2020 - July 2021 in the total amount

of THB 10,800,000 (excluding VAT) are to be reduced to THB 5,500,000 (excluding VAT).

2) The Lessee requests that it pay the reduced rental fees in the following

installments:

e 1st tranche of THB 1,000,000 (excluding VAT) to be paid by 1 December

2020;

e 2nd tranche of THB 1,000,000 (excluding VAT) to be paid by 31 July 2021;

e 3rdtranche of THB 1,000,000 (excluding VAT) to be paid by 30 June 2022;

e 4th tranche of THB 1,000,000 (excluding VAT) to be paid by 31 December

2022;

e 5thtranche of THB 1,500,000 (excluding VAT) to be paid by 30 June 2023.

2. Property lease proposal

The Lessee proposes that it rents the property from the Fund. The details of the

lease term and principal conditions are shown below.

22/34



O Principal’

Lease term 30 years
Variable rent (yearly)
Rent Fixed rent (monthly) Fund/Lessee’s share of net operating
profit (%)

1st —3rd year THB 700,000 -

4th — 5th year THB 700,000 20/80

6th — 10th year THB 1,000,000 30/70
11th — 20th year THB 1,200,000 40/60
21st — 30th year THB 1,500,000 50/50

The Lessee agrees to, by 30 April 2021, submit to the Fund a total of 12

post-dated checks to pay for the fixed rent (monthly) in the 1st year (for August 2021 - July 2022).

2. The Fund will appoint an auditor to review the Lessee’s account for the
purposes of profit and loss calculation and variable rent calculation.

3. The operating profit to be used in the profit share calculation means the
operating profit after deducting improvement expenses (approved by the Fund before improvement is
carried out) and fixed rent in the appliable year.

4, The Lessee agrees to pay the Fund a profit share once a year (except for
the 1st — 3rd year of the lease term) within October of every year (that is, within 90 days from the end of

the lease year).

Legal advisor’s opinion

The Fund’s prospectus with respect to the Management Company’s rights, duties and
responsibilities prescribes that the Management Company shall have the right to manage the Fund’s assets
to be in accordance with the law on securities and exchange, as well as any other relevant notifications,
and in compliance with the investment objectives, criteria and limitations, approved projects, and
agreements that have been made. The Management Company shall oversee and manage the Fund with
honesty, knowledge, expertise, and standard or professional care and vigilance for the utmost benefit of
all Unitholders pursuant to the Notification of Capital Market Supervisory Board No. TorNor. 36/2562 Re:
Property Fund Management, dated 25 April 2019.

Therefore, the Management Company has no authority to exercise its discretion in

agreeing to the waiver of outstanding rental fees or rent reduction requested by the Lessee as such action

is not in accordance with the Lease Agreement and will result in the Fund losing the right to receive full
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payment under the Lease Agreement. Furthermore, even though the current Property Lease Agreement is
made for the purpose of extension of the lease term from that prescribed under the temporary lease
agreement, the material lease terms and conditions were originally approved by the Unitholders’ Meeting.
Therefore, change to the lease terms and conditions which result in adverse effects on the Fund is under

the Unitholders’ authority to approve by a resolution of the Unitholders’ Meeting.

If the Unitholders’ Meeting resolves to disapprove both directions as proposed by the
Lessee, the Fund, by the Management Company, will be required to enforce the claim for payment by the
Lessee of all outstanding rental fees, together with interest, under the Property Lease Agreement, by taking
civil and criminal judicial actions against the Lessee for breach of the Property Lease Agreement and cheque
related offense, respectively. In this regard, the Management Company has appointed a lawyer to proceed
with filing of a complaint with the inquiry officer of Koh Samui Police Station, Surat Thani Province, to take

legal action against the Lessee and its authorized directors.

Moreover, the current Property Lease Agreement contains the 2nd extension of the lease
term under the temporary lease agreement, dated 30 January 2017, for which the Fund, Lessee and
relevant parties made a compromise agreement in court to settle the dispute between them on 30 January
2017. The compromise agreement prescribes that the temporary lease agreement shall be an integral part
thereof. The temporary lease agreement gives the parties an opportunity to extend the lease term
thereunder, and when the extended temporary lease expires, the Lessee is obligated to return possession
of the property and transfer the hotel busines license and any other existing licenses used in the hotel
business operation to the Fund or its designee within the timeframe determined by the Fund. As the
current Property Lease Agreement is for extension of the lease term under the temporary lease agreement,
the Fund may enforce return of the leased property and transfer of the hotel business license and any other
licensed used in the hotel business operation in the Lessee’s possession to the Fund or its designee upon
expiration of the extended temporary lease, without the need to bring a new action. The Fund, as the
judgment creditor, is entitled to petition to the court for execution in accordance with the compromise
agreement and consent judgment. Nonetheless, as the extension of the lease term under the current
Property Lease Agreement involves several terms and conditions different from those under the temporary
lease agreement annexed to the compromise agreement, there is a risk that this could be challenged as to
it being an entering into of a new lease agreement instead of an extension of the lease term under the
temporary lease agreement. If the court views the said challenge favorably, the Fund would not be able to
enforce return of the leased property and transfer of the required licenses to the Fund under the temporary

lease agreement which is an integral part of the compromise agreement. The Fund will have to take action
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under the law by filing a new action to evict the Lessee from the property, which will necessitate funding

and time to proceed.

With respect to the Lessee’s property lease proposal, if the Unitholders’” Meeting
considers it and approves such proposal, the Fund, as the Lessor, shall enter into a new property lease
agreement with the principal terms and conditions in conformity with the resolution of the Unitholders’
Meeting. This entering into of a 30-year property lease agreement as proposed by the Lessee shall be
deemed an entering into of a new property lease agreement because it involves a long-term lease, not a
temporary lease under the temporary lease agreement, which will result in the Fund'’s inability to enforce
the compromise agreement. Therefore, if the Fund and Lessee entersinto a new property lease agreement
and the Lessee fails to comply with any terms or conditions thereof, causing termination of the Agreement,
the Fund will be required to take action under the law in order to enforce its rights thereunder, as well as

to evict the Lessee from the property, by means of brining a new action.

Management Company’s opinion

The Management Company considered the effects on the Fund and benefits that the

Unitholders will receive from both courses of action, which can be summarized as follows.

Effects on the Fund

Effects on the Unitholders

1. Compensation
benefits for the
Unitholders in the form

of cash vouchers

The cash vouchers will not be
counted as the Fund’s income.
The outstanding rental fees of
THB 5,900,000 will be written off
as bad debt.

The Fund will begin recognizing
rental income from January 2021
until expiration of the
Agreement in the total amount

of THB 4,900,000.

The Unitholders will receive cash
vouchers directly in lieu of
outstanding rental fees.

Due to the reduced rental fees, it
is expected that the Unitholders

might not receive dividends.

2. Cash payment with
request for debt
reduction and payment

period extension

The outstanding rent for which
reduction is sought in the
amount of THB 5,300,000 will be

written off as bad debt.

Due to the reduced rental fees, it
is expected that the Unitholders

might not receive dividends.
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Effects on the Fund Effects on the Unitholders

e The Fund will receive debt
payment in cash installments in
the total amount of THB
5,500,000 within a period of 30
months.

e The dividends will be calculated
based on profit and loss and paid

in accordance with the criteria

specified in the prospectus.

In this case, the Management Company is of the view that the effects on the Fund from
following both courses action are slightly different as to write-off of outstanding rental fees in the amount
of THB 5,900,000 and amount of THB 5,300,000. However, there is significant difference in rental fees to
be received by the Fund in cash, that is, the Fund will receive a total rent of THB 4,900,000 within seven
months with respect to the course of action where the Unitholders will be compensated for their benefits
in the form of cash vouchers, while the Fund will receive a total rent of THB 5,500,000 within 30 months in

the event of cash payment with request for debt reduction and payment period extension.

Considering the effects on the Fund’s Unitholders, the Management Company views that,
the Fund will have to write off bad debt which might result in the Fund having no operating profit to be
paid as dividends to the Unitholders. With respect to compensation benefits for the Unitholders in the
form of cash vouchers, the Unitholders will be entitled to receive cash vouchers for utilization of the
property pro rata to their existing investment ratio or at least at the value of THB 100. For cash payment
with request for debt reduction and payment period extension, the Unitholders will not be entitled to

receive any other benefits to compensate for nonreceipt of dividends from the Fund.

In summary, the Management Company opines that the course of action where the
Unitholders are to be compensated in the form of cash vouchers will enable the Unitholders to receive
more and direct benefits in comparison to the course of action where payment is to be made in cash, with

the request for debt reduction and payment period extension.

Nonetheless, if the Unitholders resolve to disapprove both directions, the Management

Company will further proceed with enforcing the terms and conditions of the Property Lease Agreement.
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This agenda item which includes the proposal for the Fund’s Unitholders’ consideration
and resolution is divided into two sub-agenda items due to their continuous nature. However, if the
Unitholders resolve to approve action following the direction proposed in Agenda 6.1, the matter in Agenda
6.2 will not be considered, and the Management Company will further propose the matter in Agenda 6.3

for the Unitholders’ consideration and acknowledgement.

The Chairman answered the question from Mr. Sakchai Sakulsrimontri, Unitholder, that
the cash vouchers proposed by the Lessee shall be valid for the term of the Property Lease Agreement,

which would terminate in July 2021.

The Chairman gave the Meeting additional clarification that regardless of whether the
Meeting resolves to approve compensation benefits for the Unitholders in the form of cash vouchers or to
approve debt reduction and payment period extension, the Management Company will, at the same time,
seek for a new purchaser or lessee. Then, the Chairman answered the question from Mr. Sakchai
Sakulsrimontri, Unitholder, that in the case that an offer to purchase the property was made, the
Management Company would immediately pay the purchase amount back to the Unitholders. With regard
to the rental fees to be paid by the Lessee during the extended period, the Management Company will pay
the said rental fees back to the Unitholders after taking into account the cost of paying such money back

to the Unitholders for each scheduled installment payment.

Mrs. Suratsawadee Khamtian, proxy, offered her opinion that as the land is of high value,
the Fund should request for approval from the Office of the Securities and Exchange Commission to
suspend annual operations to reduce the Fund’s expenses and to consider selling properties once the

economic condition recovers.

Mr. Sawong Dhangwatnotai, proxy, offered his opinion that if there is to be debt
reduction and payment period extension as proposed by the Lessee, a memorandum of understanding
should be drafted with the condition that if the Lessee defaults on any one of the payment installments
thereunder, the Fund may enforce payment of all outstanding rental fees under the Property Lease

Agreement from the Lessee.

Ms. Narumon Sombatthanasuk, Unitholder, opined that if debt reduction as proposed
by the Lessee per Agenda 6.2 was approved, the payment period should not be extended as the debt that
the Lessee requested to be reduced was in a large enough amount. Mr. Thiti Kumnerddee, legal advisor,

stated that the Lessee’s proposal had been negotiated and bargained for. If the Meeting resolves to
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approve either process, the Management Company is still able to consider the opinions and the
recommendations of the Unitholders for further negotiation. However, the voting required in this agenda
is for the purpose of clear and valid resolution of the Unitholders for further action. Therefore, it is
necessary to request the Unitholders to consider the details of the proposal as described in the invitation

letter for voting.

The Chairman answered the question from Mr. Danaikan Inthapong, proxy of Krungthai
Panich Insurance PCL concerning the source of funding from which the Lessee shall pay rental fees. The
Lessee will pay the rental fees with the money from its business, which causes the Lessee to propose an

extension of the payment period as the Lessee’s business might take a long time to recover.

Mr. Thiti Kumnerddee, legal advisor, answered the question from Mr. Ketsudech
Kampaengkaew, Unitholder, pertaining to the Fund’s legal rights. If the Lessee continues to default on
payment of rental fees after debt reduction, the Fund still has the right to cancel the Agreement, which
will result in the debt reduction under the Agreement being canceled as well, and the Fund will be able to

enforce payment of the outstanding rental fees in full under the Lease Agreement from the Lessee.

The Chairman gave additional clarification to the Meeting as follows. If the Meeting
resolves to disapprove action in the directions proposed both in Agenda 6.1 and Agenda 6.2, it may affect
the process of seeking for a lessee or purchaser, which possibly causes the lessee or purchase to have no
confidence in the delivery of the Fund’s property while legal execution action is taking place as the Fund is
obligated to disclose and clarify the legal execution through the SET. In such case, the Fund will also bear

an increased expense burden from the lawyer’s fee for the legal execution action.

Mr. Thiti Kumnerddee, legal advisor, answered the question from Mr. Ketsudech
Kampaengkaew, Unitholder, that enforcement of the Lease Agreement in the case that the Meeting
approved action in the direction proposed in Agenda 6.2 would commence only upon the debtor’s default
on one of the reduced rental payment installments. In comparison, in the case where the Meeting
disapproves action in both directions proposed, the Fund will be able to immediately carry out the

enforcement of the Lease Agreement.

Mr. Sawong Dhangwatnotai, proxy, opined that there was a possibility that the Lessee
would not return the property upon expiration of the Lease Agreement if the Lessee was not selected in
the bidding process, which might cause the chosen purchaser or lessee to file a legal execution action

against the Fund for delivery of the said property.
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Agenda 6.1: To consider and approve the compensation benefits for the Unitholders in the form of

cash vouchers (For Approval)

For this agenda, the Management Company hereby proposes to the Unitholders to
consider approving or disapproving the compensation benefits for the Unitholders in the form of cash
vouchers, with the details shown below.

1) The Lessee requests for waiver of payment of the outstanding rental fees for April
2020 - December 2020 in the total amount of THB 5,900,000 (excluding VAT).

2) The Lessee agrees to pay rental fees under the Property Lease Agreement for the
period starting from January 2021 until expiration of the lease term thereunder in July 2021, at the rate of
THB 700,000 (excluding VAT) per month.

3) With respect to the outstanding rental fees for which waiver is sought in clause
1), the Lessee agrees to provide compensation benefits directly to the Unitholders in the form of cash

vouchers for use of services in Samui Buri Beach Resort, with the following details.

Outstanding rental fees ( April 2020 — | THB 5,900,000
December 2020)

Total number of investment units 82,800,000 units
Average value THB 0.0713 per unit
Compensation conditions/methods e Cash voucher is worth THB 100 each.

e Any Unitholder shall receive one cash voucher worth THB
100 for every 1,200 investment units held.
e Any Unitholder holding less than 1,200 investment units

shall receive one cash voucher worth THB 100.

Total number of cash vouchers 69,133 vouchers
Total value of cash vouchers THB 6,913,300
4) The Management Company will coordinate the distribution of said cash vouchers

to the Unitholders.

As the waiver of payment of the outstanding rental fees per the Lessee’s proposal means
the Fund will be managed in the direction which does not go in accord with the agreement made by the
Fund, which will result in the Unitholders’ loss of receivable benefits, it is therefore not under the
Management Company’s authority to consider under relevant rules and the prospectus for offering for sale

of the investment units. This action requires a resolution of the Unitholders.
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If the Lessee wishes to provide cash vouchers directly to the Unitholders as compensation
benefits, with the Management Company being responsible for distributing them to the Unitholders, the
cash voucher value shall neither be regarded as the Fund’s income nor acceptance of rental debt payment
with other assets because it is provision of benefits to the Unitholders, not debt repayment under the Lease
Agreement to the Fund, as the lessor. It is also not deemed as dividend payment to the Unitholders as
dividend payment is made from the Fund’s retained earnings or net profit in the event that the Fund’s
profit meets the criteria prescribed under clause 7 of the prospectus. If the Unitholders’ Meeting resolves
to approve the Fund to take action in the said direction, which includes granting the Lessee waiver of
payment of the outstanding rental fees, the outstanding rental debt shall be deemed to have been
extinguished upon an agreement between the Fund and Lessee in writing. The terms and conditions of the
waiver of debt repayment and rental debt payment must be in accordance with the resolution of the

Unitholders’ Meeting.

The Management Company is of the view that the Fund will be affected by the write-off
of the outstanding rental fees for April 2020 - December 2020 in the total amount of THB 5,900,000,
constituting loss of rental income under the Property Lease Agreement, which may result in the Fund
having no operating profit that could be paid as dividends to the Unitholders. However, the Unitholders
will be entitled to receive cash vouchers for utilization of the property pro rata to their existing investment
ratio or at least at the value of THB 100 to compensate for non-payment of dividends by the Fund to the

Unitholders through following such course of action.

Therefore, providing compensation benefits to the Unitholders in the form of cash
vouchers is the course of action that directly and better benefits the Unitholders in comparison with cash
payment with request for debt reduction and payment period extension. Furthermore, the Lessee agrees
to pay rent from January 2021 until expiration of the lease term under the Agreement in July 2021 at the
rate of THB 700,000 per month. The Fund will be able to recognize rental income in the total amount of
THB 4,900,000 within seven months, which, when comparing with the cash payment with the request for
debt reduction and payment period extension, the Fund will be able to receive rental payment within 30
months. The Management Company views that the fact that the Fund can begin recognizing rental income
starting from January 2021 until expiration of the lease term under the Agreement will be more beneficial

to the Fund and Unitholders.

Resolution
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The Meeting resolved to disapprove the compensation benefits for the Unitholders in the

form of cash vouchers, with the number of votes as follows:

Approve 5,604,589 units or equivalentto 13.1114 percent*
Disapprove 37,141,401 units or equivalentto 86.8886 percent*
Abstain 0 units or equivalent to 0 percent*
Void Ballot 0 units or equivalent to 0 percent*

*Percentage of the total number of investment units held by the Unitholders attending the

Meeting and having the right to vote.

Unitholders with special interest

Based on the list of the Fund’s Unitholders as of 24 November 2020, the Unitholders with
special interest which are not entitled to vote on this agenda are Samui Buri Beach Resort Co., Ltd., holding
85,500 investment units, and Ms. Pornpat Praprutchob, holding 12,920 investment units, or equivalent to
an aggregate of 0.12 percent of the total number of issued investment units of the Fund, that will not be

included by the Management Company in the vote counting for this agenda item.

For this agenda, there were additional 20 Unitholders who attended the Meeting, holding
1,030,617 investment units. The total number of investment units held by the Unitholders attending the

Meeting and having the right to vote equaled 42,745,990 units.

Agenda 6.2: To consider and approve debt reduction and payment period extension (For Approval)

If the Unitholders resolve to disapprove the proposal per this Agenda 6.2, the
Management Company will further proceed with enforcement of the terms and conditions of the Property

Lease Agreement.

For this agenda, the Management Company requests that the Unitholders consider
approving or disapproving the debt reduction and payment period extension, with the details shown

below.

1) The outstanding rental fees for April 2020 - October 2020 and the rental fees to

be accrued under the Property Lease Agreement for November 2020 - July 2021 in the total amount of THB
10,800,000 (excluding VAT) are to be reduced to THB 5,500,000 (excluding VAT).
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2) The Lessee requests that it pay the reduced rental fees in the following
installments:
e 1sttranche of THB 1,000,000 (excluding VAT) to be paid by 1 December 2020;
e 2nd tranche of THB 1,000,000 (excluding VAT) to be paid by 31 July 2021;
e 3rd tranche of THB 1,000,000 (excluding VAT) to be paid by 30 June 2022;
e  4th tranche of THB 1,000,000 (excluding VAT) to be paid by 31 December
2022;
e 5th tranche of THB 1,500,000 (excluding VAT) to be paid by 30 June 2023.

The reduction of the entire rental debt as proposed by the Lessee is considered
management of the Fund that does not conform to the agreement made by the Fund, which will result in
the Unitholders’ loss of receivable benefits. This matter is therefore not under the Management Company’s
authority to consider under relevant rules and the prospectus for offering for sale of the investment units.
This action requires a resolution of the Unitholders, like the case in Agenda 6.1 above. If the Unitholders’
Meeting resolves to approve taking action in the direction stated in this agenda item, the Fund and Lessee
shall enter into an addendum to the Property Lease Agreement for the purposes of reduction of the total
rental fees thereunder and determination of the conditions for payment of the reduced rental fees, the

subject matter of which shall be in accordance with the resolution of the Unitholders’ Meeting.

The Management Company views that the reduction of the outstanding rental fees from
the original amount of THB 10,800,000 to THB 5,500,000 will result in the Fund being affected by the bad
debt write-off of the THB 5,300,000 outstanding rental fees. This is considered loss of rental income under
the Property Lease Agreement, which may result in the Fund’s having no operating profit that could be
paid as dividends to the Unitholders, like the case in Agenda 6.1 above. In this case, the Unitholders will
not receive any other benefits to compensate for suspension of the Fund’s dividend payments, in
comparison with the course of action in which the Unitholders are to be compensated for benefits in the
form of cash vouchers for use of services in Samui Buri Beach Resort. In addition, the Lessee requests that
it pay the reduced rental fees in five installments commencing from December 2020 to June 2023, as a
result, the Fund will be able to recognize the rental income under the Agreement in the amount of THB
5,500,000 within 30 months, which is a significantly longer period than following the direction in Agenda
6.1. Therefore, the Management Company opines that the debt reduction and payment period extension
may affect the Fund’s liquidity, causing it to be unable to recognize the total rental income under the
Property Lease Agreement in the near future or to handle possible future fluctuation, and that the Fund’s

financial status may be a limitation in the Fund’s operation afterwards.
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Resolution

The Meeting resolved to disapprove the debt reduction and payment period extension,

with the number of votes as follows:

Approve 21,170,489 units or equivalentto 49.5236 percent*
Disapprove 21,475,501 units or equivalentto 50.2398 percent*
Abstain 100,000 units or equivalentto  0.2339 percent*
Void Ballot 0 units or equivalent to 0 percent*

*Percentage of the total number of investment units held by the Unitholders attending the

Meeting and having the right to vote.

Unitholders with special interest

Based on the list of the Fund’s Unitholders as of 24 November 2020, the Unitholders with
special interest which are not entitled to vote on this agenda are Samui Buri Beach Resort Co., Ltd., holding
85,500 investment units, and Ms. Pornpat Praprutchob, holding 12,920 investment units, or equivalent to
an aggregate of 0.12 percent of the total number of issued investment units of the Fund, that will not be

included by the Management Company in the vote counting for this agenda item.

Agenda 6.3: To consider and acknowledge withdrawal of the Lessee’s property lease proposal (For

Acknowledgement)

The Chairman informed the Meeting that as the Management Company has indicated the
reason and necessity for arranging the bidding in accordance with the schedule stated in Agenda 3, and
the Lessee has informed the Management Company of the withdrawal of its property lease proposal, in
which case the Lessee may further consider submitting an offer in the bidding process, consideration of

this agenda is not required due to change in facts and circumstances.
The Management Company will hold an extraordinary general meeting of Unitholders of
the Fund and propose that the Unitholder’s Meeting consider the bidding result and approve further action

involving the Fund’s property.

No Unitholders raised any opinion or question. The Meeting acknowledged as informed

by the Chairman.
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Agenda 7: Other matters (if any)
The Chairman asked whether any Unitholder had any additional questions.

There were no additional questions from the Unitholders, and no other business to be

considered, therefore, the Chairman declared the Meeting closed at approximately 12.10 p.m.

K I Q;

(Mr. Suttipan Kreemaha)

Chairman of the Meeting
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Samui Buri Beach Resort
Preliminary Feasibility Study
Date: 01-Mar-21

Assumptions:

1.00(Income:

1.01|Accommodation Income

1.02|Room Available

60

units

1.03|Average Daily Rate

1,800.00

Baht/night with

Attachment 2

8% annual growth

5% annual growth capped at 87%

1.04(Occupancy Rate 65%|with
1.05(Villa Available 28|units
1.06|Average Daily Rate 3,200.00 [Baht/night with

1.07|Occupancy Rate

50%

with

8% annual growth

5% annual growth capped at 87%

1.08|Other Income

1.09|F&s |

|A|I outlets

50%

of room income

1.10|Services

1.11| |Laundry 0.20%|of room income
1.12| |Business Center 4.00%|of room income
1.13| |Sports Facalities 5.00%|of room income
1.14| |Others 2.50%|of room income
1.15|Others

Others 3.00%|of room income
2.00(Expenses:
2.01 |Direct Cost
2.02| |Room 7.00%|of room income
2.03| [F&B 42.00%|of F&B income
2.04| |Services 30.00%|of Service Income
2.05| [Others 35.00%|of Others Income
2.06 |Overhead
2.07| [Wages & Salary 18,000,000.00 |Baht p.a. with
2.08| |Staff Benefits 2,700,000.00 |Baht p.a. with
2.09| |Office Expenses 10,000,000.00 |Baht p.a. with
2.10 |Utilities
2.11| [Fuel 3.00%|of Gross Income
2.12| [Electricity-Fuel Generator 5.00%|of Gross Income
2.13| [Water Supply 0.25%|of Gross Income
2.14| |[Telephone 0.25%|of Gross Income
2.15| [Internet 0.20%|of Gross Income
2.16 |Maintenance
2.17| [Regular Maintenance 2.00%|of Gross Income
2.18| |Periodical Maintenance 2.00%|of Gross Income
2.19| |[Othersi.e. unexpected, unbudgeted 0.50%|of Gross Income
2.20 |Upgrading/Refurbishment/Reserved
2.21| [Room 1.00%|of Gross Income
2.22| |Common Area 0.25%|of Gross Income
2.23| |Main Equipment 1.00%|of Gross Income
2.24| |FF&E 2.00%|of Gross Income
2.25| [Others 1.00%|of Gross Income
2.26 |Others
2.28| [Others 3.00%|of Gross Income

3% annual growth
3% annual growth

3% annual growth



3.00

Hotel Operator Fees:

3.01| [Royalty Fee 1.00%|of Gross Revenue
3.02| |Basic Fee 2.00%|of Gross Revenue
3.03| [Incentive Fees 8.00%|of GOP

3.04| [Marketing Cost Contribution 1.50%|of Gross Revenue
3.05| |Technical Service Fee 2,000,000.00 (Baht one time off
4.00(Improvement and Re-branding:

4.01| |Improvement/Construction Cost 59,800,000.00 |Baht

4.02] |Rooms Unit Price

4.03 In room furniture 70,000.00

4.04 Bathroom upgrading 30,000.00

4.05 Overall retouching 35,000.00

4.06 In room electrical supplies 35,000.00

4.07 Mattress & Linen 25,000.00

4.08 Total per room 195,000.00

4.09 Total Budget - Rooms 11,700,000.00

4.10| |Villas Unit Price

4.11 In room furniture 150,000.00

4.12 Bathroom upgrading 70,000.00

4.13 Overall retouching 50,000.00

4.14 In room electrical supplies 60,000.00

4.15 Mattress & Linen 45,000.00

4.16 Total per room 375,000.00

4.17 Total Budget - Villas 10,500,000.00

4.18| |Common Area (Pool incl) L.S.

4.19 Building A& B 5,000,000.00 10,000,000.00

4.20 Villas 350,000.00 9,800,000.00

4.21| [Landscaping L.S. 10,000,000.00

4.22| |Sub-total 52,000,000.00

4.23| [Contingencies 15% 7,800,000.00

4.24 |

4.25| |Consulting Fee

4.26 Qs 1,495,000.00

4.27 PM/CM 1,495,000.00

4.28|Total Improvement/Construction Cost 62,790,000.00

4.29| |Rebranding

4.30 Marketing 15,000,000.00 |Baht

431 Re-launch 15,000,000.00 |Baht

4.32| |Reserve for Operation - Baht

4.33|Total Improvement and Re-branding 92,790,000.00 |Baht

2.50% of Construction Cost
2.50% of Construction Cost



Samui Buri Beach Resort
Preliminary Feasibility Study
Date: 1-Mar-21

Items 2021 2022 2023 2024 2025 2026
1.00|Income:
1.01|Accomodation Income
Room Available 60, 60 60,
Average Daily Rate 1,800.00 1,944.00 2,099.52
Occupancy Rate 65%] 70%] 75%]
Income from Room 25,623,000.00 29,801,520.00 34,484,616.00
1.02| Villa Available 28 28 28
1.03| Average Daily Rate 3,200.00 3,456.00 3,732.48
Occupancy Rate 50%! 55% 60%]
1.04| Income from Villa 16,352,000.00 19,426,176.00 22,887,567.36
1.05 |Total Accommodation Income 0.00 0.00 0.00 41,975,000.00 49,227,696.00 57,372,183.36
1.06|Other Income:
1.07| F&B 20,987,500.00 24,613,848.00 28,686,091.68
1.11| Services
112 Laundry 83,950.00 98,455.39 114,744.37
113 Business Center 1,679,000.00 1,969,107.84 2,294,887.33
1.14 Sports Facalities 2,098,750.00 2,461,384.80 2,868,609.17
1.15 Others 1,051,220.41 1,232,856.67 1,436,826.93
1.16| Others
1.18 Others 1,259,250.00 1,476,830.88 1,721,165.50
1.19 |Total Other Income 0.00 0.00 0.00 27,159,670.41 31,852,483.58 37,122,324.98
1.20 |Gross Revenue 0.00 0.00 0.00 69,134,670.41 81,080,179.58 94,494,508.34

2.00|Expenses:
2.01| Direct Cost

2.02 Room 2,938,250.00 3,445,938.72 4,016,052.84
2.03 F&B 8,814,750.00 10,337,816.16 12,048,158.51
2.04 Services 1,473,876.12 1,728,541.41 2,014,520.34
2.05 Others 440,737.50 516,890.81 602,407.93
2.06| Overhead
2.07 Wages & Salary 3,000,000.00 18,000,000.00 18,540,000.00 19,096,200.00
2.08 Staff Benefits 450,000.00 2,700,000.00 2,781,000.00 2,864,430.00
2.09 Office Expenses 1,666,666.67 10,000,000.00 10,300,000.00 10,609,000.00
2.10| Utilities
211 Fuel 2,074,040.11 2,432,405.39 2,834,835.25
2.12 Electricity-Fuel Generator 3,456,733.52 4,054,008.98 4,724,725.42
213 Water Supply 172,836.68 202,700.45 236,236.27
2.14 Telephone 172,836.68 202,700.45 236,236.27
2.15 Internet 138,269.34 162,160.36 188,989.02
2.16| Maintenance
217 Regular Maintenance 1,382,693.41 1,621,603.59 1,889,890.17
2.18 Periodical Maintenance 1,382,693.41 1,621,603.59 1,889,890.17
2.19 Others i.e. unexpected, unbudgeted 345,673.35 405,400.90 472,472.54
2.20| Upgrading/Refurbishment/Reserved
221 Room 691,346.70 810,801.80 944,945.08
2.22 Common Area 172,836.68 202,700.45 236,236.27
2.23 Main Equipment 691,346.70 810,801.80 944,945.08
2.24 FF&E 1,382,693.41 1,621,603.59 1,889,890.17
2.25 Others 691,346.70 810,801.80 944,945.08
2.26| Others
2.28 Others 2,074,040.11 2,432,405.39 2,834,835.25
2.29 |Total Expenses 0.00 0.00 5,116,666.67 59,197,000.43 65,041,885.62 71,519,841.64
3.00 |Gross Operating Profit before fees 0.00 0.00 (5,116,666.67) 9,937,669.98 16,038,293.96 22,974,666.69

4.00(Hotel Operator Fees:

4.01| Royalty Fee of Gross Revenue 1.00% 691,346.70 810,801.80 944,945.08
4.02| Basic Fee of Gross Revenue 2.00% 1,382,693.41 1,621,603.59 1,889,890.17
4.03| Incentive Fees of GOP 8.00% 795,013.60 1,283,063.52 1,837,973.34
4.04| Marketing Cost Contribution |of Gross Revenue 1.50% 1,037,020.06 1,216,202.69 1,417,417.63
4.05| Technical Service Fee Lum Sum 2,000,000.00

4.06 |Total HO Fees 2,000,000.00 0.00 0.00 3,906,073.77 4,931,671.60 6,090,226.21
4.07 |GOP after HO Fees (2,000,000.00) 0.00 (5,116,666.67) 6,031,596.22 11,106,622.37 16,884,440.48

6.00|Improvement and Re-branding:

6.01| Improvement Cost 59,800,000.00 29,900,000.00 29,900,000.00

6.02| Consulting Fee

6.03 Qs 1,495,000.00 | 2.50% 747,500.00 747,500.00

6.04 PM/CM 1,495,000.00 | 2.50% 747,500.00 747,500.00

6.05| Rebranding

6.06 Marketing 15,000,000.00 7,500,000.00 7,500,000.00

6.07 Re-launch 15,000,000.00 7,500,000.00 7,500,000.00

6.08| Reserve for Operation -

6.09 |Total Improvement and Re-brar| 92,790,000.00 0.00 31,395,000.00 46,395,000.00 15,000,000.00 0.00 0.00
6.10 |GOP after Improvement (2,000,000.00) (31,395,000.00) (51,511,666.67) (8,968,403.78) 11,106,622.37 16,884,440.48

6.11 |Accumulated GOP after Improvement (2,000,000.00) (33,395,000.00) (84,906,666.67) (93,875,070.45) (82,768,448.08) (65,884,007.60)




Samui Buri Beach Resort

Preliminary Feasibility Study
Date: 1-Mar-21

Items 2027 2028 2029 2030 2031 2032 2033
1.00|Income:
1.01|Accomodation Income
Room Available 60, 60, 60, 60, 60, 60, 60,
Average Daily Rate 2,267.48 2,448.88 2,644.79 2,856.37 3,084.88 3,331.67 3,598.21
Occupancy Rate 80% 85% 87% 87% 87% 87% 87%
Income from Room 39,726,277.63 45,585,903.58 50,391,194.13 54,422,489.66 58,776,288.83 63,478,391.93 68,556,663.29
1.02| Villa Available 28 28 28 28 28 28 28
1.03| Average Daily Rate 4,031.08 4,353.56 4,701.85 5,078.00 5,484.24 5,922.98 6,396.81
Occupancy Rate 65%: 70%: 75%: 80% 85% 87% 87%
1.04| Income from Villa 26,778,453.81 31,145,401.66 36,039,679.07 41,517,710.29 47,641,572.55 52,663,554.79 56,876,639.17
1.05 |Total Accommodation Income 66,504,731.44 76,731,305.25 86,430,873.19 95,940,199.94 106,417,861.38 116,141,946.72 125,433,302.46
1.06|Other Income:
1.07| F&B 33,252,365.72 38,365,652.62 43,215,436.60 47,970,099.97 53,208,930.69 58,070,973.36 62,716,651.23
1.11| Services
112 Laundry 133,009.46 153,462.61 172,861.75 191,880.40 212,835.72 232,283.89 250,866.60
113 Business Center 2,660,189.26 3,069,252.21 3,457,234.93 3,837,608.00 4,256,714.46 4,645,677.87 5,017,332.10
1.14 Sports Facalities 3,325,236.57 3,836,565.26 4,321,543.66 4,797,010.00 5,320,893.07 5,807,097.34 6,271,665.12
1.15 Others 1,665,542.14 1,921,656.09 2,164,571.72 2,402,722.96 2,665,125.15 2,908,654.79 3,141,347.18
1.16| Others
1.18 Others 1,995,141.94 2,301,939.16 2,592,926.20 2,878,206.00 3,192,535.84 3,484,258.40 3,762,999.07
1.19 |Total Other Income 43,031,485.09 49,648,527.95 55,924,574.85 62,077,527.33 68,857,034.93 75,148,945.66 81,160,861.31
1.20 |Gross Revenue 109,536,216.54 126,379,833.20 142,355,448.04 158,017,727.27 175,274,896.31 191,290,892.38 206,594,163.77
2.00!
2.01| Direct Cost
2.02 Room 4,655,331.20 5,371,191.37 6,050,161.12 6,715,814.00 7,449,250.30 8,129,936.27 8,780,331.17
2.03 F&B 13,965,993.60 16,113,574.10 18,150,483.37 20,147,441.99 22,347,750.89 24,389,808.81 26,340,993.52
2.04 Services 2,335,193.23 2,694,280.85 3,034,863.62 3,368,766.41 3,736,670.52 4,078,114.17 4,404,363.30
2.05 Others 698,299.68 805,678.71 907,524.17 1,007,372.10 1,117,387.54 1,219,490.44 1,317,049.68
2.06/ Overhead
2.07 Wages & Salary 19,669,086.00 20,259,158.58 20,866,933.34 21,492,941.34 22,137,729.58 22,801,861.46 23,485,917.31
2.08 Staff Benefits 2,950,362.90 3,038,873.79 3,130,040.00 3,223,941.20 3,320,659.44 3,420,279.22 3,522,887.60
2.09 Office Expenses 10,927,270.00 11,255,088.10 11,592,740.74 11,940,522.97 12,298,738.65 12,667,700.81 13,047,731.84
2.10| Utilities
211 Fuel 3,286,086.50 3,791,395.00 4,270,663.44 4,740,531.82 5,258,246.89 5,738,726.77 6,197,824.91
2.12 Electricity-Fuel Generator 5,476,810.83 6,318,991.66 7,117,772.40 7,900,886.36 8,763,744.82 9,564,544.62 10,329,708.19
213 Water Supply 273,840.54 315,949.58 355,888.62 395,044.32 438,187.24 478,227.23 516,485.41
2.14 Telephone 273,840.54 315,949.58 355,888.62 395,044.32 438,187.24 478,227.23 516,485.41
2.15 Internet 219,072.43 252,759.67 284,710.90 316,035.45 350,549.79 382,581.78 413,188.33
2.16/ Maintenance
217 Regular Maintenance 2,190,724.33 2,527,596.66 2,847,108.96 3,160,354.55 3,505,497.93 3,825,817.85 4,131,883.28
2.18 Periodical Maintenance 2,190,724.33 2,527,596.66 2,847,108.96 3,160,354.55 3,505,497.93 3,825,817.85 4,131,883.28
2.19 Others i.e. unexpected, unbudgeted 547,681.08 631,899.17 711,777.24 790,088.64 876,374.48 956,454.46 1,032,970.82
2.20| Upgrading/Refurbishment/Reserved
221 Room 1,095,362.17 1,263,798.33 1,423,554.48 1,580,177.27 1,752,748.96 1,912,908.92 2,065,941.64
2.22 Common Area 273,840.54 315,949.58 355,888.62 395,044.32 438,187.24 478,227.23 516,485.41
2.23 Main Equipment 1,095,362.17 1,263,798.33 1,423,554.48 1,580,177.27 1,752,748.96 1,912,908.92 2,065,941.64
2.24 FF&E 2,190,724.33 2,527,596.66 2,847,108.96 3,160,354.55 3,505,497.93 3,825,817.85 4,131,883.28
2.25 Others 1,095,362.17 1,263,798.33 1,423,554.48 1,580,177.27 1,752,748.96 1,912,908.92 2,065,941.64
2.26| Others
2.28 Others 3,286,086.50 3,791,395.00 4,270,663.44 4,740,531.82 5,258,246.89 5,738,726.77 6,197,824.91
2.29 |Total Expenses 78,697,055.06 86,646,319.71 94,267,989.97 101,791,602.49 110,004,652.18 117,739,087.61 125,213,722.54

81,380,441.23

3.00 |Gross Operating Profit before fees 30,839,161.48 39,733,513.48 48,087,458.08 56,226,124.78 65,270,244.13 73,551,804.77
4.00(Hotel Operator Fees:
4.01| Royalty Fee of Gross Revenue 1.00%)| 1,095,362.17 1,263,798.33 1,423,554.48 1,580,177.27 1,752,748.96 1,912,908.92 2,065,941.64
4.02| Basic Fee of Gross Revenue 2.00%| 2,190,724.33 2,527,596.66 2,847,108.96 3,160,354.55 3,505,497.93 3,825,817.85 4,131,883.28
4.03| Incentive Fees of GOP 8.00% 2,467,132.92 3,178,681.08 3,846,996.65 4,498,089.98 5,221,619.53 5,884,144.38 6,510,435.30
4.04| Marketing Cost Contribution |of Gross Revenue 1.50%) 1,643,043.25 1,895,697.50 2,135,331.72 2,370,265.91 2,629,123.44 2,869,363.39 3,098,912.46
4.05| Technical Service Fee Lum Sum
4.06 |Total HO Fees 7,396,262.66 8,865,773.57 10,252,991.81 11,608,887.71 13,108,989.86 14,492,234.54 15,807,172.67
4.07 |GOP after HO Fees 23,442,898.81 30,867,739.91 37,834,466.27 44,617,237.07 52,161,254.27 59,059,570.24 65,573,268.56
6.00|Improvement and Re-branding:
6.01| Improvement Cost 59,800,000.00
6.02| Consulting Fee
6.03 Qs 1,495,000.00 | 2.50%)
6.04 PM/CM 1,495,000.00 | 2.50%)
6.05| Rebranding
6.06 Marketing 15,000,000.00
6.07 Re-launch 15,000,000.00
6.08| Reserve for Operation -
6.09 |Total Improvement and Re-brar| 92,790,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

6.10

GOP after Improvement

23,442,898.81

30,867,739.91

37,834,466.27

44,617,237.07

52,161,254.27

59,059,570.24

65,573,268.56

6.11

Accumulated GOP after Improvement

(42,441,108.79)

(11,573,368.87)

26,261,097.39

70,878,334.46

123,039,588.73

182,099,158.96

247,672,427.53




Attachment 3

How to register and authorize proxy for Unitholders’ Meeting of
Samui Buri Property Fund
Friday April 9, 2021 at 9.30 AM at Surasak 2 and 3 Ballroom, 11*" Floor
Eastin Grand Hotel Sathorn Bangkok
33/1 South Sathorn Road, Yannawa Subdistrict, Sathorn District, Bangkok 10120

1. Registration

Unitholders or proxy can register and submit documents or evidences to be verified at the
meeting from 8.00 AM of Friday April 9, 2021 onwards.

2. Attending the meeting in person

As an individual
Show the Unitholder’s valid national or governmental ID card or ID cards issued by the
government or passport.

As a juristic entity

The juristic entity Unitholder must authorize the proxy to attend the meeting and vote in
accordance with the Proxy form as attached.

3. Authorization of proxy

The Unitholder must authorize only one proxy to attend the meeting and vote in
accordance with the Proxy form as attached.

For convenience in registration, please submit the Proxy form and documents or
evidences to the Company at least 1 day before the meeting and make sure to fill in all
required information and affix appropriate signatures. Should there be any corrections of
important information, the Unitholder must sign their name at every correction. The
proxy must be affixed with the duty stamp of Baht 20. The Management Company has
already arranged for a return envelope for the Unitholder.

Required documents for proxy authorization

(1) If the grantor is an individual, the grantor shall submit the following documents:
The Proxy form signed by the grantor.
Copy of the grantor’s valid national or governmental ID card or ID cards issued by the
government or passport (if the grantor is a foreigner) affixed with signature to certify the
true copy by the grantor.
Copy of the proxy’s valid national or governmental ID card or ID cards issued by the
government or passport (if the proxy is a foreigner) affixed with signature to certify the
true copy by the proxy.
The proxy must show valid national or governmental ID card or ID cards issued by the
government or passport (if the proxy is a foreigner) to register.
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Attachment 3

(2) If the grantor is a juristic entity, the grantor shall submit the following documents:
The Proxy form signed by the authorized representative(s) who act on behalf of the juristic
entity according to the juristic entity certificate along with the seal (if applicable).
Copy of the authorized representative’s valid national or governmental ID card or ID cards
issued by the government or passport (if the authorized representative(s) of a juristic
person is a foreigner) affixed with signature(s) to certify the true copy by the authorized
representative(s).
Inthe case where the grantor is a juristic entity registered in Thailand, a copy of the juristic
entity certificate issued within 3 months by the Department of Business Development,
Ministry of Commerce, and affixed with signature(s) of the authorized representative(s)
to certify the true copy together with the seal of a juristic entity be affixed (if any).
In the case where the grantor is a juristic entity registered in foreign country, a copy of
the juristic entity certificate specifying the authority of its representative(s), issued by a
governmental unit of the country where a juristic entity is located, within 3 months and
affixed with signature(s) of the authorized representative(s) to certify the true copy.
In the case of foreign juristic entity, non-English documents must have an English
translation attached when submitted and the authorized representative(s) who act on
behalf of the juristic entity must sign and certify the correctness of the translation.
Copy of the proxy’s valid national or governmental ID card or ID cards issued by the
government or passport (if the proxy is a foreigner) affixed with signature to certify the
true copy by the proxy.
The proxy must show valid national or governmental ID card or ID cards issued by the
government or passport (if the proxy is a foreigner) to register.
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Attachment 4. Format B
o L
NUIFANAURUNG
PROXY
S A
LU UN
Written at
o A =
AUN 1212} 2) W.A.
Date Month Year
k7 % Y dl
0 ATNNERN BELIULAIN nUU
I/We Residing at Street
ANUA/T ALND/UA Famin a9 el il
Tambol/Khwaeng Amphur/Khet Province Postal Code
O uftemicaamuaes nesusanedwmisuning ayes (SBPF) lnafiamicaasuaiuauisdusu widg
being a Unitholder of Samui Buri Property Fund (SBPF) holding a total amount of units,
=l v 1 Lo =l
Lmzﬂ'aﬂmmmmmuﬂmmmu LARIN
and being entitled to the voting rights in total of vote(s).
© vauaudunzly 21 1 egihuaei nuu
Hereby appoint years, residing at Street
AL/ ANLNA/ATA anin svia U sereilel
Tambol/Khwaeng Amphur/Khet Province Postal Code
= Vo
I:I NIRHANNITNAIU
Or the fund manager
A e _a = N’ dl
u’mawﬁwuﬁ NINNI ’rJ’W_qI 57 i ﬂ%ll TULRUN 99/399 nUU
Mr. Suttipan Kreemaha age years, residing at Street
FILA/MIN  WINAS BND/6 wizannaang  Awmdn aynslsnig el lswole 10290
Tambol/Khwaeng Amphur/Khet Province Postal Code

Wudunuaasimisivadlszguuazeanidasasazuunlunissyudansd

4

E

DA UIBINaY LI ATV aNeLT ATIN 1/2564

iU 9 lwEnen 2564 1981 09.30 . 0 avLlsrtngadna 2 waz 3 41 11 ToeusnBasu unIus a1ms NFUNN 1827 33/1 nuuamsls LINEUUIT

\WRAIMS NFIMNY 10120 isefiariuidenlludu nan uazanunausae

to be my/our Proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of Unitholders of Fund No. 1/2021 on 9 April 2021

at 09.30 hrs. at Surasak 2 and 3 Room, Floor 11, Eastin Grand Hotel Sathorn Bangkok at No. 33/1 South Satho

or any adjourment at any date, time and place thereof.

v
o

¥ v o Y Vo o = v v
@ AN L"“I’WJQN@U’ﬂuﬂzlﬂﬁiﬁ‘u&l@u@lu%xﬂﬂﬂL@ﬂd@dﬂ:ﬁLLuuLLV]u‘ﬂ’]W L'ﬂ’]luﬂ’]?ﬂﬁ‘;’“ﬁ}lﬂﬁ\‘i

o

&
U PN

I/We hereby authorize the Proxy to vote on my/our behalf at the meeting as follows:

(1) 59 1 GFasidszauuasliiidszaunsiu (Wansiu)

4
U

rn Road, Yannawa, Sathorn, Bangkok 10120,

Agenda 1: Matters to be informed by the Chairman to the Meeting (For Acknowledgement)
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2) e 2 - %’mms’mmumsﬂszqumﬁcy;ﬁ’auﬂmmnummnmnumu dgzanil 2563 (Lﬁ;ﬂﬁﬂ’}‘im’])
Agenda 2 : To certify the minutes of the 2020 Annual General Meeting of Unitholders of the Fund (for consideration)
O w Wtﬁumuﬁumﬁafﬁﬁm@mﬁLL@:@NNﬁLmuﬁﬁwﬁﬂé’nﬂﬂ%mammﬁLﬁumi
(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
0 @ lﬁ’ﬁii"umuﬁum@@mﬁmmﬂ:LLuum’mmmﬂsmqﬁmmﬁﬂ’wwL@”ﬁﬁ”ﬁﬁ
(b) To grant my/our Proxy to vote at my/our desire as follows:

[ 5uses [ ldfuses [ smeanides
Approve Disapprove Abstain

(3) 21927 31 WarsanaRNANMSUALTANANTATINITANNTNAWUTIN kazNTUALURNANTANNAUTENINETaNUIL AN ULR
a o o = i
NAIYUSINUATLTENAANTS ({WaRYNR)

Agenda 3 : To consider and approve the amendment to the Fund Management Project and amendment to the legal bindings
between the Unitholders of the Fund and the Management Company (for approval)

3.1 WarsanaylamMsuiluiNmaNTe 34.4 2091ASINITAANITNAINUIIN WASMTUALUANIANTRYNNUTEUING
vy ' P i s
gn’aumﬂamummnamuswLLazu'a‘w‘mmm'a‘ (LW’a‘a‘léNﬂ)
3.1 To consider and approve the amendment to Clause 34.4 of the Fund Management Project and amendment to the
legal bindings between the Unitholders of the Fund and the Management Company (for approval)
[ (0 Wifuneudunzidnsiarsunuazasiunudnidnlannlssnisanuimiuaog
(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
voe o = - 1y v o &
O @) ‘Lwaiuu@u@umﬂ@mmmmmLLuumumwﬂizmmmmwmmu
(b) To grant my/our Proxy to vote at my/our desire as follows:
O] iusne O ledwiusng BRGCEGEN
Approve Disapprove Abstain

3.2 Warsanaylamsuiluinmnde 23.2 (2) 2291A5IN159ANNTNAUTIN waznIsuAluRaANTagNAUTENI
E2 ' a o o i a
H0aNUIERMUIBINDINUTINUAZLTENAANT (1NaaYlR)

3.2 To consider and approve the amendment to Clause 23.2 (2) of the Fund Management Project and amendment to
the Legal Bindings between the Unitholders of the Fund and the Management Company (for approval)

O (n) Wifuneudunzidniiatsunuazasiunudnidnlannlsenisanuimiuang

(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.

o

0O (@) Wifuneudunzesndasanzununiuanulseaammosdiman “
(b) To grant my/our Proxy to vote at my/our desire as follows:
O Wiusne O ldiusae O sneenides
Approve Disapprove Abstain
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@) 19N 41 WANTWUIBRIRUUINNALTUNIS (WaayNn)

Agenda 4 : To consider and approve the courses of action (for approval)

4.1 WASUNARIANITLANYUINETBITLUUINNNITUTUISASY (1Naayln)
4.1 To consider and approve the capital increase to support direct administration (for approval)
O v e v se s S a oy y 4
(n) 1ME3UN@U@%V]ZN’&VWWW’]SM’]LL@ZZNNI?ILLV]LL’]J’WWL"ﬂﬂﬂnﬂﬂi:ﬂﬂim’\”ﬂL‘Huﬂ’éi
(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
Y Vo o al [ k% Y o 4;,
0O @ WiunaudunzesnifenatnziuunInaAulszasrasinnidnasil
(b) To grant my/our Proxy to vote at my/our desire as follows:
[ wWiusns O leddiusns ] 9maanides
Approve Disapprove Abstain

4.2 Warsanaydanmsinanuinasastldanealunisissnsanaiusaainamusn (Waaysin)
4.2 To consider and approve the capital increase to cover costs and expenses for maintaining the Fund’s status (for approval)
O ™ o s aa a o RS A o
(n) Iﬁaiﬂﬂﬂu’ﬂu‘ﬂZN@VlﬁW’ﬁ’]imqLL@zZ‘NNﬁlLLWH‘H’]WL’Q’WiﬁViﬂﬂ?Zﬂ’]T@’]NWL‘Vluﬂ’ﬁ
(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
voe o = P - |
|:| (1) GLW@‘?UNT’JU’QNWZ?J’PJHLQEN@QﬂSLLuwfﬂﬂJﬁ’)’mﬂ?x’&\ﬁﬂ“ﬂ@ﬁ“ﬂﬁwL’Q']ﬁ\‘iu
(b) To grant my/our Proxy to vote at my/our desire as follows:
O] Wiusne O ledwiusng ] 9ARaNLALN
Approve Disapprove Abstain

43 Rasanayiimaannawusin (Waaysh)
4.3 To consider and approve the dissolution of the Fund (for approval)
O (n) Wisuneusunsdandnansanuazammunudmidnldyndsznismud iuaas
(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
0 (@) ’Lﬁtﬁuuauﬁum@@nLﬁmmﬂ:LLuumummﬂs:mﬁ‘nm‘ﬂ’ﬁwLfi’ﬂﬁ”\iﬁ
(b) To grant my/our Proxy to vote at my/our desire as follows:
O] wWiusns O lduiuane ] ynaaniden
Approve Disapprove Abstain

(5) 15?5 WarsanayaMsuAluNENTe 2. 189lASINMTAANITNBINUTIN WASNITUALULNNANTANNWUTZNING
HNaUUILRYUTDINDINUTINUASLTENAANS LD ITAAAARBINLINISINNRUNUAANZITEUIRINDINUSIN (WaBYIIR)

Agenda 5 : To consider and approve the amendment to clause 2 of the Fund Management Project and amendment to the Legal Bindings
between the Unitholders of the Fund and the Management Company to be consistent with the increase of registered capital
of the Fund (for approval)
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5.1 Aarsanayinnsuiluiainda 2. 203lA5IN15AANITNBNUTIN WaSMSUAluRNIANTRRNWUSTEUING
HNANUIEAUIBINAYUTINUATLTENAANS e liARAARRINLINSIAN QU UAANZITaUARINBINUTIN
Tuased 4.1 (Waaysls)

5.1 To consider and approve the amendment to Clause 2 of the Fund Management Project and amendment to the Legal
Bindings between the Unitholders of the Fund and the Management Company to be consistent with the increase of
registered capital of the Fund in Agenda 4.1 (for approval)

O (n) ’Lﬁ;ﬁumﬂuﬁumﬁaw‘%ﬂmsmﬁLLa:mm‘ﬁLqu%WLfé”ﬂvLoﬁ”vmﬂi:nwmmﬁLﬁumaﬁ
(@) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
O] @) ’Lﬁaﬁumﬂuﬁum@@nL?ﬁmmﬂ:LLuumummﬂszmm’mm‘ﬂ’ﬂwLﬂ-’ﬁﬁqﬁ
(b) To grant my/our Proxy to vote at my/our desire as follows:
0O wWiusns O leddiusns R CEGEN
Approve Disapprove Abstain

5.2 Wasanaydsnsuilaiahnda 2. 284lA5INISAANMSNBMNUTIN WANISUALULRNRNTRNNWUTENI
HNANUIEAUIDINAYUTINUATLSENAANS 1NalTARAARRINLINSIAN R U UAANZITaUARINBINUTIN
Tuasedl 4.2 (Waaysls)

5.2 To consider and approve the amendment to Clause 2 of the Fund Management Project and amendment to the Legal
Bindings between the Unitholders of the Fund and the Management Company to be consistent with the increase of
registered capital of the Fund in Agenda 4.2 (for approval)

O

(n) WigFuneudunsianiiasanuazaswnudiindnlanndssnsmuiiviuags

(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
voe o = - 5 v o &

O @) Iw@‘iumuaumﬂ@mﬂmmﬂumumumwﬂixmmmmwmmu

(b) To grant my/our Proxy to vote at my/our desire as follows:

O widsow O liiusae O sneenides
Approve Disapprove Abstain

6) M9xdi 6. Basdu 9 (ad)
Agenda 6 : Other matters (if any)

O () Weueudunzfiavafansnnuazasunudmidn ldnnlsznsmud siuens

(a) To grant my/our Proxy to consider and vote on my/our behalf as he/ she deems appropriate in all respects.
] @ Iﬁtgf%’uuauﬁum@aﬂﬁmmﬂ:LLuummmmﬂazmﬁmm%wLfi’ﬂﬁqﬁ

(b) To grant my/our Proxy to vote at my/our desire as follows:

O] wiusne 1 ldidiusne O] waanides
Approve Disapprove Abstain

O nsavpzuuudssreiuseudunzlunselan hidullaafszylilunldeneugunztldtednnsaspzuuu@aniulignses
I al ¥ v oy 1
wazlitedunisaspziudasaesdimidlugusdtomiseaamu

Voting by the Proxy on any agenda that does not coincide with my/our instructions specified on this Proxy Form shall be
invalid and not deemed as my/our votes as a Unitholder.
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O lunsalfdmiandlfszyaanuilszasalunseanidasasnzuunluansylald videsey 13 lidaau viselunsdlfifidsequiinns
a d a P a o4 A vy o = aaa a 4 a a v & a
Ansuniteasi luFedlauenimiiaannFesfiszylideiu sentensainfinsudladsuulavdaiufsdefiaaselsznisie
Wif5useusunsiavsiansanuasasmunudwdn lanisenismuiidiuaumog

In case I/we have not specified my/our voting instruction in any agenda or not clearly specified or in case the meeting
considers or passes resolutions in any matters other than those specified above, including in case there is any amendment or
addition of any fact, the Proxy shall have the right to consider and vote on my/our bahalf as he/she may deem appropriate in
all respects.

o

= S ve o Y 3 Py i ady o , = 9 3 o o
Aamslafigfuneudunsldnssyinld lumsdszn uwsinsdifdfuseudunslieandamundwidrssylumidenauduny
Titaadowindwia lansevinasmnilsznig

Any business carried out by Proxy at the said meeting, except in case that the Proxy does not vote according to my/our
intention(s) specified in the Proxy Form, shall be deemed as having been carried out by myself/ourselves in all respects.

asTo/Signed dueusuny/Grantor

o

a4T9/Signed fFunaufuny/Proxy

UNELUF/Remark

b 1 dl o ¥ o Y Var o = a ¥ v ' al
1 gnﬂmmf;|m‘vlwnu@uauwm:mm34fm_|@uw:‘lmiuu@uauml,wmmﬂmel,ﬂuglfmmmﬂimu LAZADNLALNAIATILUY

Tngllamnsoutugnauaumbeaamuligiusesudunsuaisauiiouannisasnzuu@els

The Unitholder appointing the Proxy must authorize only one proxy to attend and vote at the meeting and may not split the number
of investment units to several proxies for splitting votes.

2 ngwndAnensuanuil 20 1w

Please affix duty stamp of Baht 20.
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Attachment 5
wHuNTRIAUNARLTETN
Map of the meeting venue
Wesrszangsdn 2 uaz 3 U 11 Toeusn@aRn unsust aams ngamne
@27 33/1 DUBAMNTIH UIWLIUWIN WARING NTINHY
Surasak 2 and 3 Room, Floor 11, Eastin Grand Hotel Sathorn Bangkok
At 33/1 South Sathorn Rd., Yannawa, Sathorn, Bangkok
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