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Figure 1: Estimated real dividend yield

Unit price Dividend (Bt/Unit)
(Bt/Unit) 0.74 0.75 0.76 0.77 0.78 0.79
7.60 8.6 8.7 8.9 9.0 9.1 9.3 9.4
8.10 8.0 8.1 8.3 8.4 8.5 8.6 8.8
8.60 7.5 7.6 7.7 7.8 7.9 8.1 8.2
9.10 7.0 7.1 7.2 7.3 7.4 7.6 7.7
9.60 6.6 6.7 68 | 69 | 70 7.1 7.2
10.10 6.2 6.3 6.4 6.5 6.6 6.7 6.8
10.60 5.8 5.9 6.0 6.1 6.2 6.3 6.4
11.10 5.5 5.6 5.7 5.8 5.9 6.0 6.1
11.60 5.2 5.3 5.4 5.5 5.6 5.7 5.8

Source: Krungsri Securities

Figure 2: NAV Figure 3: Price to NAV
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Figure 4: New assets to be acquired in 2023
WHA Mega Logistics Center Theparak Km21 WHA Mega Logistics Center Laemchabang Project 1

(Building B.E,F,G,H) ; i (Building B1,82,83,84)

WHA Mega Logistics Center
Bangna-Trad Km.23 Project 3 frmry
(Building E,F,G) |

Source: WHART
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Figure 5: Details of new assets to be acquired in 2023

Warehouse Category Self-Storage Category
_— e 3. WHA Mega Logistics
: 1. WHA Mega Logistics 2. WHA Mega Loglstu; Center Center Bangna-Trad 4.1-Store Self Storage
Project Center Theparak Km.21 Laemchabang Project 1 . .
Building B.E.F.G.H (Building B1,82,B3,B4 Km.23 Project 3 Sukhumvit 71
(Building B,E,F.G,H) (Building B1,82,83,B4) (Building E.F,G)
" Bangsaothong, . : Bangsaothong, Watthana District,
Location Samut Prakarn L (L Samut Prakarn Bangkok
Sub — leasehold right over Sub — leasehold right over Leasehold riaht over land
Invest ¢T land and Leasehold right over Freehold right over land, land and Leasehold right d Freeh ? d right
nvestment Type warehouse and office warehouse and office buildings  over warehouse and office and Freenc’d right over
o o building
buildings buildings
Building Type Ready-Built Ready-Built Ready-Built Self-Storage
(GFA) 1,831 Sq.m
Leasable Area 90,846 Sq.m 24.3105g.m 27,427 Sq.m (NLA) 816 Sq.m
Roof Area 33,477 Sg.m. - 2,989 Sg.m =

Not exceed Baht 49.60
Investment Value Mot exceed Baht 3,566.49 Million (98.6% of Investment Value) Million (1.4% of

Investment Vale)

NI
Tenants EXgRPI?S'g

—— SCHENKER

SELF 5TORAGE

Source: WHART

Figure 6: Highlights of new assets to be acquired in 2023

o Well-know and strong performance tenants o Logistic Strategic Location

i
E E |-Store Self Storage Sukhumvit 71
P CG NIPPON i Watthana district, Bankkok

EXPRESS

- HANKYU HANSHIN_ % _—
EXPRESS :
o (B
L « WHA M Logistics C
ScHENKER (RO i s Lo W Moga Logitcs Cntr

Center Laemchabang

SELF STORAGE Project 1 (Building B,E,F,G,H)
(Building B1,82,B3, 34} * WHA Mega Logistics Center
Sriracha, Chonburi Bangna-Trad Km.23 Project 3
" (Building E,F,G)

Samut Prakarn

+  LEED (Leadership in Energy and Environmental Design) -

sustainable building design standard and reduce the impact 0.78 ‘
on the environment
/N, Reduce greenhouse D% Reduce water and
z Qj gas emissions 5 energy consumption
Raise the quality of TR Pre Transaction Paost Transaction Post Transaction
A3l warehouse buildings performance (Only Warehouse) {Both Warehouse Seff -
Storage)

Source: WHART
Note: Projected income and distribution statements for the year from 1 January 2024 to 31 December 2024
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Figure 7: Asset acquisition
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Source: WHART As of 30 June 2023
Figure 8: Ownership (existing assets) Figure 9: Ownership (post-acquisition)
Leasehold
(<30 yrs) Leasehold
29% (<30 yrs)
33%
Freehold
Freehold 49%
52%
Leasehold Leasehold
(30+301yrs) (30+30yrs)

19%

18%

Source: WHART, Krungsri Securities  As of 30 June 2023

Figure 10: Leasable area by property type (existing assets)

Source: WHART, Krungsri Securities

Figure 11: Leasable area by property type (post-acquisition)

Factory
11%

Warehouse
89%

Factory Selfstorage
9.6% 0.0%

Warehouse
90.3%

Source: WHART, Krungsri Securities As of 30 June 2023

Source: WHART, Krungsri Securities
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Figure 12: Building type (existing assets)

Figure 13: Building type (post-acquisition)

Ready-built
44%

Built-to suit
56%

Self storage
0%

Built-to suit
41%

Ready-built
59%

Source: WHART, Krungsri Securities As of 30 June 2023

Figure 14: Tenant mix by nationality (existing assets)

Source: WHART

Figure 15: Tenant mix by business sector (existing assets)

USA
9.8%

Thai
34.9%

Asia
22.8%

Japan
14.2% Europe

18.3%

E-commerce Otzers
15% 1%
Third-party
Home supplies logistics
13% 43%
Manufacturer
10% Fast-moving
consumer
goods

18%

Source: WHART  As of 30 June 2023

Figure 16: Tenant profile — Top 10

Source: WHART  As of 30 June 2023

e ———

DKSH (Thailand) Limited 179,895.28
2 CRC Thai Watsadu Co.,Ltd. 153,927.61
3 ﬁﬁg’nl(z-_ar%;::gg;w (Thailand) / Alibaba Smart 130.139.00
4 Sino-Pacific Trading (Thailand) Co., Ltd. 73,128.25
5 DSG International (Thailand) Pcl 71,992.40
6 LF Logistics (Thailand) Limited 59,533.47
7 Scommerce (Thailand) Co.,Ltd. (Shopee) 43,895.00
8 Kao Industrial (Thailand) Co.,Ltd. 42,310.44
9 Honda Logistics Asia Co., Ltd. 36,202.00
10 Boonrawd Trading Co., Ltd. 35,422.00

Others 742,645.46

Remark : Data as of 30 June 2023

11.46% ~ DKSH All:nllnbef Group
9.81%
0,
8.29% IVI'm‘n Shopee
4.66% 0 LF Loaisics
Cl
. Kao
4.59% DSG INTERNATIONAL (THAILAND) PLE
3.79% @ ELECTRONICS Q
2.80% Other Notable Tenants
APL/ # B =
2.70% Logistics Hitachi Traneport System '
231% asSunav
»
2 26% LoGimem  Unilover

GROUP

- D

wwenne nace  [DB] SCHENKER

Source: WHART As of 30 June 2023
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Figure 17: Logistic assets in strategic locations (existing assets)

1%

Projects in Bangna-Trad Area

.
s
Project in Western BKK bl
(samut Sakhon) ! ioternarianc) Aivpost |
AAAAAAAAAAAAAAAAAAAA - : 5 i
! Dl 7 :
® wha i i 4 WHA E-Commerce Park
Mega Logistics Center | L - e e .
Rama2 Km.35 (Ph.1) ¢ ovghok port RIS . - oo 3 ’ WHA H
,,,,,,,,,,,,,,,,,, ; « Mega Logistics Center :
- Phanthong :
KAO :
i
i
i
WHA 1
Mega Logistics Center :
@ Laemchabang (1,2) H
- ® WHA Signode Factory
3 * Driiximaier !
mBangna Ayutthaya-Saraburi e ee Rocchling ]
v s ]
Seoroct Omada Aerospace Factory |
mEEC m Samut Sakhon Ducati !
|
i
i

Projects in Eastern Economic Area
U-Topoo (ntemotonal

X
Moap Ta Phot
FPort.
Remark : Data Categorized by Leasable Area (Sq.m.), Data as of 30 June 2023
Source: WHART As of 30 June 2023
Figure 18: Occupancy rate before and after WHA’s undertaking agreement (annual average)
100% 100% 100%
100%
96%
91% 91%
93% 90%'
0% 429 o - —
: ) 9% o 90% 90% 2% 0%
85%
80%
75%
70%
65%
60%
2014 2015 2016 2017 2018 2019 2020 2021 2022 Q2 2023
=—Qccupancy Rate Before WHA Undertaking) Occupancy Rate After WHA Undertaking)
[ [ [ s | zos | on | o | aw | som | oo | am | oo
Leasable
Space 167,107 342,043 499,258 971,579 1,128,113 1,283,351 1,412,140 1,582,736 1,743,984 1,743,984
(Sa.m.)
——Oceupancy Rate Befors WHA Undertaking Oceupancy Rate After WHA Undertaking

Source: WHART
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Figure 19: Lease expiry profile

LEASE MATURITY PERIOD

WALE *

45% 43%
40%
35% 34%
20%
30%
27T%
25%
25% 23%
20%
15%
12%

10% 8%

5%

0%

s 1 Year >1-3 Years > 3.5 Years =5 Years
u | ease Expiracy Lease Expiracy (Include option to Renew)

* Data as of 30 June 2023
Source: WHART As of 30 June 2023

Figure 20: Debt profile (current)

Loan to Value Ratio 26.29%

Total Interest-Bearing Debt Baht 13,585 Million

Average Remaining Maturity 2.47 Years

13,585.0
LOAN REPAYMENT SCHEDULE THB mn
5,000
4,585
4,500
4,000
3,450

3,500 3,100 Q2 2023 Key Activities

3,000 [T T T T T T TSI TS T T T T T T e
: - Issuance of zero-coupon bond with 2-

2,500 : year tenors in April in amount of THB
| 300 mn to refinance the short-term loan

2,000 1,450 | which coupen of 2.81 percent.
l - Other Issuance of bonds with 3 year and

1,500 1,000 | 4 year tenors in May in amount of THB
: 800 mn and 200 mn respectively to

L0 : refinance the due bond which average

1,385
00 AT . I coupon of 3.15 percent.
2024 2025 2026 2027 2028

MW Loan m Bond

Source: WHART As of 30 June 2023
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Figure 21: Shareholders’ structure Figure 22: Major shareholders (23 August, 2023)
Shareholders
Sponsor WHA 15.00
%
o Social Security Office 13.92
Government Pension Fund 4,18
Muang Thai Assurance PCL. 411
Retail Krungthai-Axa Life Insurance PCL. 3.77
18% TMB Eastspring Property & Infrastructure Income
Plus Flexible Fund 3.54
o Southeast Life Insurance PCL. 3.18
Institution
67% Government Saving Bank 2.81
Bangkok Life Assurance PCL. 2.68
Allianz Ayudhya Assurance PCL. 2.54
Other Unitholders 44.27
Source: WHART As of 23 August 2023 Source: WHART

Figure 23: REIT structure (current)

Unitholders (3,272,928,441 units)*
o Group m
{Approximately 15%)
Investment in the REIT Benefit Distribution &
1 Redemption REIT Manager
Trustee

Monitor the REIT Manage the REIT l 1 1‘
— -[WHART - o
TR ey Trustee Fee REIT Manager Fee W

2. Property
= ‘g [ Manager
JE Fd o Property Management Fee ———
¢z | &
w
cg g —
=1
g9 Manage Operation of All Assets
£
9
Total Leasable Area 1,743,983.80 sg.m* :'
Total Land Area 1,828-0-90 rais* M o
Total Projects 39 Projects” ﬂ fn II E “

Source: WHART As of 30 June 2023
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