Resolutions of the Extraordinary General Meeting of the Unitholders of

GOLD Property Fund (Leasehold) (GOLDPF) No. 1/2021

through the electronic channel (E-EGM)

It held on 20 September 2021 from 2.00 (p.m.) to 4.00 (p.m.) which is held through the electronic channel
(E-EGM), by Mr. Vittawat Ajchariyavanich Deputy Managing Director of Kasikorn Asset Management Company

Limited as the Chairman of the Meeting.

The Chairman assigned the meeting moderator to introduce representatives from Kasikorn Asset
Management Company Limited (the “Management Company”) and the Property Fund advisors who attended the

meeting as follows:

GOLD Property Fund (Leasehold) Kasikorn Asset Management Company Limited

Mr. Vittawat Ajchariyavanich Deputy Managing Director

Mr. Kantasiti Yongkitmook Head of Property Business Management Department 3

Legal Advisor LS Horizon Limited

Mr. Terapat Teetilert

The Property Fund Trustee Siam Commercial Bank Public Company Limited

Ms. Krongchit Ambuntum

Independent Financial Advisor of The Property Fund Baker Tilly Corporate Advisory Services (Thailand) Co., Ltd.

Mr. Yundyong Thantiviramanon Managing Partner

Ms. Krongkarn Noppawarn Assistant Director

Project Manager Marriott Hotels (Thailand) Limited

Ms. Sawanee Areephan General Manager

Auditor KPMG Phoomchai Ltd



Ms. Vilaivan Pholprasert Partner

Ms. Yuvanuch Thepsongvaj Partner

The meeting moderator then informed the meeting that at 14:01 minutes, all unitholders attended the
meeting in person 7 held the investment units 6,246,900 units and by proxy 35 held the investment units 123,591,600
units, total unitholders 42 held total investment units 129,838,500 Units, representing 63.0284 percent of the total

number of investment units sold 206,000,000 units, forming a quorum.

The Chairman welcomed the unitholders participant in the meeting. and has assigned the meeting
moderator to inform the meeting agenda and procedure for conducting the meeting which can be summarized as

follows:

1. This Extraordinary General Meeting No. 1/2021 has 3 agendas. Agenda 1, Agenda 2, and Agenda
3 to be proposed for approval in the meeting are related and conditional upon each other. If any
matter under Agenda 1, Agenda 2, and Agenda 3 are not approved by the meeting It shall be
deemed that the agenda approved previously has been canceled. and no other agenda will be

presented for the meeting to consider and approve.

2. Before the voting of each agenda, unitholders can inquire questions. related to that agenda as
appropriate. The unitholders can inquire questions in 2 methods each time. Please provide your
first and last name and specify whether you are a unitholder attending the meeting in person or
as a proxy before asking questions every time. Method 1: inquire by typing the message via chat,

Method 2: inquire by voice message.

3. When the Q&A session had finished, therefore the resolved voting will be made via the E-Voting

system in each agenda.

There were no unitholders who oppose or disagree with the process and procedures of the meeting.

Therefore, the meeting commenced according to the agenda as notified as follows:

Agenda 1 To consider the disposition of the significant asset of the Property Fund

Mr. Kantasiti Yongkitmook , the Property Fund Manager, to explain details to the meeting, advantages and
disadvantages of entering into this transaction which contains signification details, it can be concluded that the
Management Company has considered the Offer Price proposed by Golden Land (Mayfair) Company Limited and
the information received from the 3 independent appraisers and the independent financial advisor, the Management
Company is of the view that the advantages and disadvantages of entering into the aforesaid transaction are as

follows:



Advantages of the Disposal of the Significant Assets of the Property Fund

1. The Property Fund shall receive money according to the Offer Price for the disposal of Significant
Assets of the Property Fund in the amount of Baht 1,743,000,000 whereby the Property Fund shall
reduce its capital to return the capital to the unitholders in the approximate amount of Baht 8.4610
per unit (after deduction of estimated expenses for liquidation). Such capital reduction is a return
from the investment to be received by the unitholders without the necessity to wait for the return
in the form of dividends and capital gain in the long term. The Offer Price mentioned above is in
the range of the highest values appraised by the 3 independent appraisers (Baht 1,674,000,000
- Baht 2,178,000,000).

2. The Offer Price for the Significant Assets of the Property Fund divided by the number of units of
the Property Fund is Baht 8.4610 per unit (after deduction of estimated liquidation expenses),

which may be higher than the trade price in the Securities Exchange.

3. Risks towards the rate of return from the major renovation of the Mayfair Marriott Executive

Apartment Project may be avoided.

4. The unitholders shall not confront fluctuations in serviced apartment and hotel businesses in the

future.

Disadvantages of the Disposal of the Significant Assets of the Property Fund

1. The Offer Letter and the Final Offer Letter being considered to have been submitted by only one

entity. Other potential investors have not been allowed to take part in the offering.

2. These Offer Letters have been submitted by only one entity who is a related party of the Property

Fund so a conflict of interest might occur.

3. The unitholders will be getting into risks of seeking new sources of investment which might
generate a return on investment equal to or higher than the continued holding of the Property

Fund’s investment units.

4. If the Thai economy recovers from the spread of Coronavirus Disease (COVID-19) beyond
expectation by the 3 independent appraisers, the asset value in the future may be higher than the

Offer Price.



Before the unitholders inquire about this agenda, the meeting moderator invited Mr. Kantasiti Yongkitmook
as a Fund Manager presenting the opinion of the Management Company, Mr. Kantasiti Yongkitmook explained that
the Management Company is of the view that the unitholders should approve the disposal of the Significant Assets

as per the Offer Letter of Golden Land (Mayfair) Company Limited for the following rational:

- The Offer Price for the Significant Assets of the Property Fund is in the range of highest values
appraised by the 3 independent appraisers (Baht 1,674 Million — Baht 2,178 Million) and in the
proper range appraised by the independent financial advisor (Baht 1,687.54 Million — Baht
1,907.76 Million).

- The Offer Price for the Significant Assets of the Property Fund divided by the number of investment
units of the Property Fund is Baht 8.4610 per unit (after deduction of estimated liquidation

expenses), which may be higher than the trade price in the Securities Exchange.

- Risks towards the rate of return from the major renovation of the Mayfair Marriott Executive

Apartment Project shall be avoided.

- The unitholders shall not confront fluctuations in serviced apartment and hotel businesses in the

future.

For this meeting, there was the channel for unitholders to submit questions in advance then the
Management Company has responsed the answers by the naotification to Stock Exchange of Thailand. In this regard,
Mr. Kantasiti Yongkitmook has informed such questions and answers to themeeting with details in the attachment.

In addition, there were no unitholders submitted any questions in the meeting.

As on agenda 1 is proposed for consideration and approval, a vote of not less than three-fourths (3/4) of
the total number of units held by the unitholders attending and having the right to vote at the meeting, is required.
On this agenda, there is a unitholder who has an interest and has no right to vote, Golden Land Property

Development Public Company Limited who holds 206,000,000 units or 33.01% of total paid-up units.

The Meeting has passed the resolution to approval, with 61,838,500 votes or 100% of the total number of
units held by the unitholders attending and having the right to vote (disapproval 0 votes and abstain 0 votes)
considering a vote of not less than three-fourths (3/4) of the total number of units held by the unitholders attending

and having the right to vote.



Agenda 2 To consider and approve the decrease of the registered capital of the Property Fund

Mr. Kantasiti Yongkitmook, a Fund Manager, who explains the details to the meeting by clarifying that when
the unitholders' meeting considers and approves the disposal of the Significant Assets, the Management Company
shall reduce the Property Fund’s registered capital by reducing the value of the Property Fund'’s investment units
due to the disposal of the Significant Assets of the Property Fund (after deduction of unpaid expenses and expenses
relating the dissolution of the Property Fund, the delisting of investment units and the liquidation) to reduce the
capital and return the investments to the unitholders. In this regard, the Management Company shall consider
reducing the registered capital by approximately Baht 8.4610 per unit, equivalent to approximately 84.61% of the
Property Fund’s registered capital (Baht 10 per unit). In the case that the unitholders’ meeting resolves to approve
the actions specified on agenda 1, the unitholders’ meeting should consider and approve the reduction of the
Property Fund'’s registered capital, and to divide and return of the proceeds derived from the capital reduction to
the unitholders as proposed above due to after the disposal of the Significant Assets, the Property Fund shall have
cash inflow so it will be necessary for the Property Fund to reduce its registered capital to return the investments to

the unitholders.

For this agenda, there were no unitholders submitted any questions in advance or in the meeting.

As on agenda 2 the reduction of the Property Fund'’s registered capital is proposed for consideration and
approval, a vote of not less than three-fourths (3/4) of the total number of units held by the unitholders attending
and having the right to vote at the meeting, is required. No unitholder has interest and has no right to vote on this

agenda.

The Meeting had passed the resolution to approval, with 129,840,700 votes or 100% of the total number of
units held by the unitholders attending and having the right to vote (disapproval 0 votes and abstain 0 votes)
considering a vote of not less than three-fourths (3/4) of the total number of units held by the unitholders attending

and having the right to vote.

Agenda 3 To consider and approve the dissolution of the Property Fund

Mr. Kantasiti Yongkitmook, a Fund Manager, who explains the details to the meeting by clarifying that as
the Management Company has proposed that the unitholders’ meeting to consider and approve the disposal of the
Significant Assets of the Property Fund on Agenda 1 and the unitholders’ meeting considers and approves the
disposal of the Significant Assets as proposed, the Property Fund shall no longer have assets for utilization and
procurement of benefits; moreover the unitholders’ meeting considers and approves the reduction of the Property
Fund’s registered capital as proposed on agenda 2, the Property Fund'’s registered capital shall be reduced to less
than Baht 500,000,000 (Five Hundred Million) as calculated from the par value thereof. As a result, the Management

Company has to dissolve the Property Fund following the conditions prescribed in the Notification of the Capital



Market Supervisory Board No. Thor Nor. 36/2562 Re Property Fund Management (and amendments). If the
unitholders’ meeting resolves to disapprove the actions specified on agenda 1 or agenda 2, it will be not necessary
for the unitholders’ meeting to consider the matter on agenda 3 whereby the Management Company shall continue
to manage the Property Fund as previously before approval for these matters at this unitholders’ meeting is
proposed. Also, if the unitholders’ meeting resolves to approve the actions specified on agenda 1 and agenda 2
but disapprove the actions specified on agenda 3, the Management Company shall continue to manage the

Property Fund as previously before approval for these matters at this unitholders’ meeting is proposed.

The Management Company would like to notify the initial the schedule for relevant actions after the

dissolution of the Property Fund, considering the unitholders’ rights and benefits, as follows:

19 October 2021 Transfers of Significant Assets

27 October 2021 Closing date of the unitholders’ registration book to determine the rights of
unitholders entitled to receive the dividends and return of investment from
the reduction of the Property Fund’s registered capital and the beginning

of the Property Fund liquidation process

28 October 2021 The delisting date of the Property Fund's investment units from being

listed securities on the Stock Exchange of Thailand

10 November 2021 The date of dividend payment and return of the investment from the

reduction of the Property Fund’s registered capital.

Note: The above schedule is preliminary, if there are any schedule changes, the Management Company

will notify the unitholders accordingly.

For this agenda, there were no unitholders submitted any questions in advance or in the meeting.

As on this agenda the dissolution of the Property Fund is proposed for consideration and approval, a simple
majority vote of the unitholders, calculated by the total number of units sold, is required. No unitholder has interest

and has no right to vote on this agenda.

The Meeting had passed the resolution to approval, with 129,840,700 votes or 63.0295% of the total
number of units sold (disapproval 0 votes and abstain 0 votes) considering a simple majority vote of the unitholders,

calculated by the total number of units sold.



Agenda 4 Other matters (if any)

No unitholders proposed any other matter for the meeting to consider. The Chairman, therefore, closed

the meeting.

The meeting was adjourned at 3:17 PM.

(Mr. Vittawat Ajchariyavanich)

Kasikorn Asset Management Company Limited

GOLD Property Fund (Leasehold) (GOLDPF)

Chairman of the Meeting

Meeting Recorder

LS Horizon Co.,Ltd.



Attachment

Number

Question

Answer

Release Date

Regarding the Extraordinary

General Meeting of Unitholders

of Gold Property Fund

(Leasehold) (GOLDPF)

No.1/2021, if the unitholders

have approved all three

agendas; To consider and

approve the disposal of the

Property  Fund’'s  Significant

Assets, To consider and approve
the reduction of the Property

Fund’'s registered capital, To

consider and approve the

dissolution of the Property Fund,

when will the Management

Company pay the reduced

registered capital to the

unitholders?

The Management Company anticipates

making a payment of reduced registered

capital to the unitholders within November

2021. It should be noted that the timeline is

subject to change where appropriate.

07 Sep 2021

What is the rationale behind the

offer price of THB

1,743,000,000?

The offer price is the price deemed

appropriate by the offeror.

07 Sep 2021

Is the reduced registered capital
of 8.4610 THB/unit a net amount
to be paid to unitholders, without
any further expenses?

What is the reason why the
reduced registered capital is

lower than the PAR of 9.5252

THB/unit?

- The reduced registered capital of 8.4610
THB/unit is calculated by forecasting the
cash stream received from the sales of the
significant assets of the Property Fund
after the deduction of liquidation

expenses. It is required to consider the

cash, current assets, and liabilities in
which based on the financial statements as

of 2™ quarter 2021, the Property Fund has

cash of THB53.48 million, current assets of

THB1.65 million, and liabilities of THB 0.86

million.

07 Sep 2021




Number

Question

Answer

Release Date

- The reduced registered capital calculated
earlier-mentioned could be lower than PAR
since the Property Fund has a deficit of
THB 256.93 million as per the financial

statements as of 2™ quarter 2021.

4 What is the average price per | The reduced registered capital of 8.4610 | 07 Sep 2021
unit the unitholders will receive? | THB/unit is calculated by forecasting the
cash stream received from the sales of the
significant assets of the Property Fund after
the deduction of liquidation expenses. It is
required to consider the cash, current assets,
and liabilities in which based on the financial
statements as of 2™ quarter 2021, the
Property Fund has cash of THB53.48 million,
current assets of THB1.65 million, and
liabilities of THB 0.86 million.
5 Is the withholding tax applied to | No, withholding tax is not applied to the | 07 Sep 2021
the reduced registered capital | reduced registered capital.
the unitholders will receive?
6 What voting percentage is | So that the agenda 1 to consider and | 07 Sep 2021
required for agenda 1 to | approve the disposal of the significant assets
consider and approve the | to be approved, it is required not less than
disposal of the significant assets | three-fourths of the total units attending the
to be approved, and does it | EGM, and without the consideration of the
include the Golden Land | units held by related parties which is Golden
Property Development Public | Land Property Development Public Company
Company Limited’s vote? Limited.
7 Apart from the leasehold right | Considering the financial statement of the | 07 Sep 2021

which Golden Land (Mayfair)
Company Limited wishes to
purchase, are there any other
assets such as debt, savings,
debtor, creditor, assets whereby

required for liquidation to pay the

Property Fund as of 2" quarter of 2021, the
Property has cash balance, current assets,
and current liabilities in which they will be
calculated for capital reduction to
unitholders, apart from the cash received

from the sales of the significant assets.




Number

Question

Answer

Release Date

remaining sum for the

unitholders?

8 What items are included in the | The majority of the renovation budget is for | 10 Sep 2021
major renovation budget of THB | the renovation of guest rooms, lobby area,
271.79 million produced by the | restaurant, and health club.
Property Manager?
9 Will there be a chance of lease | The termination of lease, sublease, and hotel | 10 Sep 2021
termination if the Property Fund | management agreements is subject to
does not approve of the | negotiation with related parties, whereby
renovation budget proposed by | required consideration of several factors, to
the Property Manager? arrive at a mutual agreement.
10 Will Golden Land (Mayfair) Co., | The termination of the lease agreement is | 10 Sep 2021
Ltd. terminate the lease | subject to the terms and conditions stated in
agreement if the unitholder did | the lease agreement. Anyhow, regarding the
not approve the disposal of the | offer to purchase, there is no clause
significant assets of the Property | mentioning the termination of the lease
Fund? agreement by Golden Land (Mayfair) Co.,
Ltd.
11 For what reason why the | The Property Fund does not have the policy | 10 Sep 2021

Management Company has not

gone through the bidding

process for the highest bidder?

to sell assets and/or leasehold rights to
general investors but the Management
Company has received the Offer Letters only
(Mayfair)

from Golden Land Company

Limited. Therefore, the Management
Company deems it proper to propose that
the unitholders consider only the aforesaid
Offer Letters, taking into account the Property
Fund’s rights and maximum benefits, so the
independent  appraisers  have  been
appointed to appraise the Significant Assets
of the Property Fund in support of
consideration of the Offer Price, and the

independent financial advisor has also been

10




Number

Question

Answer

Release Date

appointed to give opinions to the unitholders

in consideration of the Offer Letters.

12

What is the rationale for the
valuation of the assets by an
Independent Financial Advisor,
and is there any difference in the

rationale to those of the valuers?

The independent Financial Advisor and

valuers have majorly similar
rationale/methods in arriving at the valuation
of the assets. The valuation involves the
valuation of the leasehold right ending at 2
periods; since the Property Fund has a right
to purchase the leased assets at 16" year
with a price of THB 405 million, and at 46"
year at THB 984 million. Also, IFA has based
upon the current market value of freehold
land valued by 3 valuers as a benchmark for
terminal valuations at 16" year and 46" year,
with the assumptions of land price growth of

5.06% pa. and a discount rate of 8.82% pa.

10 Sep 2021

13

What is the amount of FF&E
expenses being used during the
past years of hotel operation,
and is these FF&E reserves is a

part of the renovation budget?

- The hotel has recorded FF&E expenses
during 2017-2020 for THB 8.75 million, THB
16.67 million, THB 9.54 million, and THB
6.56 million, respectively.

- FF&E reserves are the sum separated from

the renovation budget.

10 Sep 2021

14

What is the sum of the dividend
and capital reduction payments
the the

since inception of

Property Fund?

The Property Fund has paid dividends and
capital reduction since inception in the sum
of THB5.8677 per unit, and THB0.4748 per
unit, respectively, totaling THB6.3425 per

unit.

14 Sep 2021

15

Does the unitholder have to cast

a vote on 20 September 20217

If the unitholder attends the meeting by
themselves, the unitholder has to cast a vote
on 20 September 2021. However, the
unitholder could consider appointing a proxy
to attend the meeting and cast a vote on
behalf of the unitholder, details as per

Attachment 5 Proxy Forms. The votes

14 Sep 2021

1




Number

Question

Answer

Release Date

counting will be summarized within each
agenda on the meeting date of 20 September

2021.

16

Is it the case that 2 voting

outcomes are Dbeing; the

disposal of the significant assets
of the Property Fund at
THB8.4610 per unit, and vice

versa?

The offer price of the significant assets of the

Property Fund at THB1,743 million or

THB8.4610 per unit which has been through

negotiations between the Property Fund and

Golden Land (Mayfair) Company Limited,

therefore there are 2 outcomes of the voting

result of Agenda 1 being;

- Approve the disposal of the significant
assets of the Property Fund at THB1,743
million or THB8.4610 per unit.

- Notapprove the disposal of the significant

assets of the Property Fund.

14 Sep 2021

12




