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Summary of the Appraisal Reports

The REIT Manager of AIM Commercial Growth Freehold and Leasehold Real Estate Investment Trust
("AIMCG”) has engaged 2 appraisal companies approved by the Office of the Securities and Exchange
Commission (the “Office of the SEC”), namely Edmund Tie and Company (Thailand) Company Limited
(“EDMUND”) and Quality Appraisal Company Limited (“QA”), to appraise the value of 2 cases, which are:
(1) in case of the Ownership of Porto Chino Project Assets and (2) in case of the remaining Leasehold Rights
over Porto Chino Project Assets currently invested by AIMCG. The summary of appraised value of the assets in
the Porto Chino Project and the summary of appraisal assumptions using income approach method are as

follows:

Summary of Appraised Value of the Assets in the Porto Chino Project

Appraisal using income approach method

Value of the Assets in the Porto Chino Project P P
EDMUND QA
(Unit : Baht)
Case 1: Ownership of Porto Chino Project Assets 632,000,000 651,900,000
Case 2: Remaining Leasehold Rights over Porto 526,400,000 549,500,000
Chino Project Assets Currently Invested by AIMCG
Remarks: /1 The valuation as at 1 Jan 2026, whereby the first year of EDMUND and QA starts from 1 Jan 2026

— 31 Dec 2026

Summary of the Key Assumptions of Appraisal using Income Approach Method

In conducting appraisal, EDMUND and QA considered electing income approach method as the basis
for preparing the appraisal report of the aforementioned assets. The main assumptions adopted by the

appraisers in the appraisal of assets can be summarized as follows:

Case 1: Ownership of Porto Chino Project Assets

In appraising the value of the Ownership of Porto Chino Project Assets under the income approach method, the
appraisers referred to the assumptions based on D-Land’s outstanding debt restructuring plan through the
transfer of the Ownership of Porto Chino Project Assets. The key differences from the case of the remaining

Leasehold Rights over Porto Chino Project Assets are detailed as follows:

1. Revenue from the areas under the existing Leaseback Agreements: The revenue projections are based

on the actual historical operating performance and the market rental rate due to the termination of the
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Leaseback Agreements which enables AIMCG to administrate and manage the areas and receive the

actual revenue on the areas according to the Leaseback Agreements.

2. Administrative expenses, repair and maintenance expenses, and marketing expenses: The expense
projections are based on the actual historical operating performance and the market expense rate due to
the termination of the Master Lease Agreements which results in the cessation of D-Land’s responsibility
for the expenses on the administration and management and AIMCG assuming the responsibility for such

expenses upon receiving the transfer of the Ownership of Porto Chino Project Assets.

3. Revenue and expenses on the common utility system : The revenue and expense projections are based
on the actual historical operating performance due to the termination of the Master Lease Agreements
which results in the cessation of D-Land’s responsibility for the revenue and expenses on the maintenance
of the common utility system and AIMCG becoming entitled to such revenue and assuming the
responsibility for such expenses upon receiving the transfer of the Ownership of Porto Chino Project

Assets.

4. Revenue and expenses on the land and building taxes: The revenue and expense projections are based
on the actual historical operating performance due to the termination of the Master Lease Agreements
which results in the cessation of D-Land's responsibility for such revenues and expenses and AIMCG
becoming entitled to the said revenues and assuming the responsibility for such expenses upon receiving

the transfer of the Ownership of Porto Chino Project Assets.

Assumptions

EDMUND”

QA"

General Leased Area — Fixed Rental Rate

Occupancy Rate

Year 1: 65 percent
Year 2: 75 percent

Year 3 onwards: 85 percent

Year 1: 65 percent
Year 2: 75 percent

Year 3 onwards: 90 percent

Initial Average Rental Fee

Baht 520 per square meter

per month

Baht 466 per square meter

per month

Rental Growth Rate

Year 2 onwards: 3.0 percent

Year 2 —4: 6.0 percent

Year 5 onwards: 3.0 percent

GP Leased Area

Occupancy Rate

Year 1: 98 percent
Year 2: 97 percent

Year 3 onwards: 95 percent

Year 1: 100 percent

Year 2 onwards: 95 percent

Initial Average Rental Fee

Baht 200 per square meter

per month

Baht 158 per square meter

per month

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.0 percent
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Assumptions

EDMUND"

QA/2

Starbucks Leased Area

Occupancy Rate

100 percent after the
termination of lease

agreement

95 percent after the
termination of lease

agreement

Initial Average Rental Fee

Based on the average of

historical rental fee

Based on the average of

historical rental fee

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.5 percent

McDonald’s Leased Area

Occupancy Rate

100 percent after the
termination of lease

agreement

95 percent after the
termination of lease

agreement

Initial Average Rental Fee

Based on the average of

historical rental fee

Based on the average of

historical rental fee

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.0 percent

Leased Area under the Leaseback Agreeme

nts

Occupancy Rate

Year 1: 65 percent

Year 2 onwards: 75 percent

Year 1: 30 percent
Year 2: 50 percent

Year 3 onwards: 70 percent

Initial Average Rental Fee

Baht 260 per square meter per

month

Baht 277 per square meter

per month

Rental Growth Rate

Year 2 onwards: 3.0 percent

Year 2 — 3: 8.0 percent
Year 4 —5: 5.0 percent

Year 6 onwards: 3.0 percent

Other Revenue

56 percent of rental income

Year 1: approximately Baht
26 million with a growth rate

of 3.0 percent per annum

Expense Assumptions

Administrative Expenses

8.0 percent of total revenue

Year 1: 10.0 percent of total
revenue with a growth rate

of 3.0 percent per annum

Administrative System Service Fees

Expense rate under the

Administrative System Service

Agreement

Expense rate under the

Administrative System

Service Agreement
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Assumptions

EDMUND"

QA/2

Common Utility System Maintenance Cost

50 percent of rental income

Year 1: approximately Baht
23 million with a growth rate

of 3.0 percent per annum

Repair and Maintenance Expenses

2.5 percent of total revenue

2.0 percent of total revenue

Other Expenses

Other expenses comprise
insurance fee, marketing
expenses, and land and

building taxes

Other expenses comprise
insurance fee, marketing
expenses, and land and

building taxes

Investment Reserves

2.0 percent of total revenue

2.0 percent of total revenue

Discount Rate

9.0 percent

9.0 percent

Investment Yield

7.0 percent

7.0 percent

Remarks: /2

Valuation as at 1 Jan 2026, whereby the first year of EDMUND and QA starts from 1 Jan 2026 — 31 Dec 2026

Leaseback Agreements refer to the Leaseback Agreement in relation to the Porto Chino Project dated 5 July
2019, and the Leaseback Agreement in relation to the Porto Chino Project dated 2 September 2022 between
AIMCG and D-Land

Master Lease Agreements refer to (1) Lands and Buildings Lease Agreement in relation to the Porto Chino Project
(Title Deed No. 117042) dated 5 July 2019, Lands and Buildings Lease Agreement in relation to the Porto Chino
Project (Title Deed No. 117043) dated 5 July 2019, and Lands and Buildings Lease Agreement in relation to the
Porto Chino Project (Title Deed No. 120935) dated 5 July 2019 between AIMCG and D-Land with a lease period
of 30 years starting from the date of agreement and (2) Lands and Buildings Lease Agreement in relation to the
Porto Chino Project (Title Deed No. 117042 117043 and 120935) dated 2 September 2022 between AIMCG and

D-Land with a lease period of 5 years, starting from 5 July 2049
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Case 2: Remaining Leasehold Rights over Porto Chino Project Assets Currently Invested by AIMCG

Assumptions

EDMUND”

QA"

General Leased Area — Fixed Rental Rate

Occupancy Rate

Year 1: 65 percent
Year 2: 75 percent

Year 3 onwards: 85 percent

Year 1: 65 percent
Year 2: 75 percent

Year 3 onwards: 90 percent

Initial Average Rental Fee

Baht 520 per square meter

per month

Baht 466 per square meter

per month

Rental Growth Rate

Year 2 onwards: 3.0 percent

Year 2 —4: 6.0 percent

Year 5 onwards: 3.0 percent

GP Leased Area

Occupancy Rate

Year 1: 98 percent
Year 2: 97 percent

Year 3 onwards: 95 percent

Year 1: 100 percent

Year 2 onwards: 95 percent

Initial Average Rental Fee

Baht 200 per square meter

per month

Baht 158 per square meter

per month

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.0 percent

Starbucks Leased Area

Occupancy Rate

100 percent after the
termination of lease

agreement

95 percent after the
termination of lease

agreement

Initial Average Rental Fee

Based on the average of

historical rental fee

Based on the average of

historical rental fee

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.5 percent

McDonald’s Leased Area

Occupancy Rate

100 percent after the
termination of lease

agreement

95 percent after the
termination of lease

agreement

Initial Average Rental Fee

Based on the average of

historical rental fee

Based on the average of

historical rental fee

Rental Growth Rate

Year 2 onwards: 2.0 percent

Year 2 onwards: 2.0 percent

Leased Area under the Leaseback Agreemen

ts

Leased Area

Agreements

under the

Leaseback

Calculation based on the

Leaseback Agreements

Calculation based on the

Leaseback Agreements
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Assumptions

EDMUND"

QA/2

Expense Assumptions

Management and Administrative Expenses

Expense rate under the

Master Lease Agreements

Expense rate under the

Master Lease Agreements

Administrative System Service Fees

Expense rate under the
Administrative System

Service Agreement

Expense rate under the
Administrative System

Service Agreement

Common Utility System Maintenance Cost

Expense rate under the

Master Lease Agreements

Expense rate under the

Master Lease Agreements

Other Expenses

Other expenses comprise
insurance fee and marketing

expenses

Other expenses comprise
insurance fee and

marketing expenses

Investment Reserves

2.0 percent of total revenue

2.0 percent of total revenue

Discount Rate

10.0 percent

10.0 percent
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