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No. Aor 3-02/60

2 March 2017

Re Clarification of Change in Net Asset Value More Than 20 percent of JC Leasehold Property
Fund

To President
The Stock Exchange of Thailand

Reference Letter No. Qor. 1-31/2560 dated 23 March 2017 Re Notification of Non-Renewal of Lease
and Services Agreements by Major Tenant of JC Kevin Tower

Reference is made to news dissemination of Krungsri Asset Management Co., Ltd.
("Management Company”} of JC Leasehold Property Fund (“Fund’) regarding the non-renewal of
lease and services agreements by major tenant of JC Kevin Tower as referenced in the referenced
letter.

From the event that the major tenant did not renew the lease and services agreements, the
income of the Fund significantly decreases and the appraisal value of the Fund's assets is not in
accordance with the said event. In order that the appraisal value of the Fund's assets is in
accordance with the said event, the Management Company conducted the re-evaluation of the Fund's
assets which shall be the evaluation of the Fund’s assets for the year 2017. The appraiser company
selected to conduct the re-evaluation is Nexus Property Consultants Co., Ltd. Nexus Property
Consultants Co., Ltd. conducted the re-evaluation of the Fund's assets on 17 February 2017 and
submitted its report to the Management Company on 28 February 2017. The evaluation approach
applied by Nexus Property Consultants Co., Ltd. is the income approach by evaluation on the net
income to be earned by the Fund during the remaining period of the leasehold right of the Fund i.e. 24
years and 9 months.

From the evaluation of the Fund’s assets by Nexus Property Consultants Co., Ltd., the value
of the Fund's asset was adjusted to reflect the fair value. The appraisal value of the Fund's asset
decreases from the existing appraisal value, Baht 502,000,000 appraised in 2016, to Baht
375,000,000, decreasing by Baht 127,000,000, or equivalent to 25.30 percent. The assumption
applied in such evaluation is that the occupancy rate decreases to 39 percent in the first year and will
grow up in the following years. It is anticipated that the number of tenants will increase in next three
years since the office spaces are still needed in the market.

From the decrease of the Fund’s assets stated above, the net asset value of the Fund per unit
as at 31 January 2017 is Baht 6.8725 per unit, decreasing from the net asset value of the Fund per
unit as at 31 December 2016, which is at Baht 8.8734 per unit, by Baht 2.0009 per unit or equivalent
to percent 22.55.

Please be informed accordingly.

Sincerely Yours,

ﬁ;n Sinacharoen

Managing Director

A member of (&) MUFG
a global financial group

Tel. 0 2657 5757 Fax. 0 2657 5777
www.krungsriasset.com
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