Jones Lang LaSalle (Thailand) Limited
® 88 The PARQ, 10" Floor

Ratchadaphisek Road, Khlong Toei,

Khlong Toei, Bangkok 10110, Thailand

tel +66 2 624 6400 fax +66 2 679 6519
www.jll.co.th

#fei/an
R0 NBY V2875

16 NMAWUD 2565

509 ﬂjamﬁ'mmummaummﬂaﬁm%’wﬁﬁuiﬂuiaim”aamwﬁaummﬂmw (desktop valuation)

Gow  niEeRomsamuluEvEmahadmEumsnd dala

anfivhulduaumaneling wiin Taud uas mmad Wsenelne) 1% IMMHRUMUL SR
nsweian o ﬁw%mimﬁﬁmmzﬁuﬁawm‘s‘mdﬁm LL.asn'ﬁu?m%sLué'Wﬁm%’wa‘ﬁnﬁmﬁ'@aﬁumi@i’uﬁu
lassmssudmsdguan meldio “a3sda alasd wnad dwiva s hnaae 27 T 10 waw 27 T4
o Fufisaumugaen (Fousiufl 5 anmen 2565 A4t 2 Fwnan 2592) yadh (dufinamadidiamu)
U3Ea104 52,583.08 131955 Wit svanos 35972.14 avmaans enenstasd 14201 nuuLlssRngy
pr38 wun9nanad watnangd ngunmannues e Tadt moudsm Iddidiumeudaete femaiiui
yaehAnsmaramIngau whii 3,854,000,000 1M (MsiuuiladaeshRudduum)

aisenaiugarmamindauivsuiiudiodiu dufivmsmalddayafiugmietuningau
o =

Taymieivdadiiamengvne dasadmiimaliensiuaaliuiu dsfmuussdaiiavasmessiiug

I,

enfisey lumenuunyievsfoatii

Pdaiusash dmdldldanmg enuesnin wasensmenenuathadudibasilssnoy
Amdnienssvi lumstsufugadmIndRuamumenil aoonauldiflnmadayaduarafinansenusanan
UssiiuzamsneiRusionan Hathsasutugn

3 laud was mzad Wszinelng) diie uazgfisnaaamnadisasil sasusesilas
waszleminendaslihlaoasmiolasdautmndaufivsudu

PRI
n3wvhmE
v51n laud uas a171as (Usznalng) 9174

Sivichai S
el '
WIEIFITY STy i

HEwiums rhalssduyanmingau
Hilssfiundniie Sonsesaimmeng
Al Sunandingl wed 1e156



)JLL

Y @ a 1 o 6
ﬂ?ﬂ’ﬂﬂLﬂQQ‘NLLﬁENﬁﬂTﬁﬁEﬂW]%&Iﬁﬁ ANTNE 1

a6
UszIANNINEFn

Tanszaenmatszidiu

wansnamnIsszfi

o t o B
YOINTNEIR%

SWe WALz

i 7] 1 [3 1
: ANEMTEIAAULAEAUA TN LAYNSTNENT IS U SWET

3

Wendaaiumssiiulassmsgudmadimunu ‘w5ada flnl duaes

: WiadauuyRA SN AU sEnaums| T umeTiufingtyd

: yacAnimadmeminddu dmiuaadyanisnania 27 9 10 Hou

27 T o Tuhidaumuga (Foudiui 5 ansian 2565 Heiud 2 Sunan
2692)

: :ensaeagfiaafl 142071 nundasRnguysss shengadaasnuu

Usrfnguynsan wasouullsudiguyne ldmefienziueaniBaanila
sz 2.3 Alawes uashennqadinanssAugaussas uavnum
uBunn lumsiemefueanideamil Ussanns 5.4 Alawas Tuuwang
PABIIA 1AFLNET] NYaBNAS

: Tasamagudmadh “edadia dlol Fwned duuiifudssozn oy

fynnaeamda 27 1 10 Weou 27 1 5’uﬁaaumuagam Wlaftduh
Uszanne 47.6548 13 mienstssnouens sy 2 wl, wgwﬁ'mms
5731 52,838.08 NTINNAT A IATITIM 35.972.14 ey Wl
WATNTUIU 966 AU

Wasdiumadatsvanm 9 2562 taqiuilsishAaduruiich 35 628.84
TNIAT YTBUTEADL 99% Pasiufimivaie lagnlsunngia 5 Suey
WINANAUALE Ao

6a 6 [
1 ihunwasiiaasuarenannweaiim
USUNVIELMNLAEA NN
ssnnasinau

NIRRT DI

oo W N

13
Ussinmedilasinsiia

TIEUETA V2875

Eo
WH1 n

i A o4 29 o o gd A o o A o
anmadiduuasiuioeanssdm Lmznﬁmﬁmﬂuﬁamimiwa‘wmzm?’amumﬁfmLwﬂfaiamiguﬁﬂﬁmﬂqwﬁu

“eada & Fuens”



@i

seasiuaulasion
: : Wi efian (ld-amesm)
s | lauefidu | aefidu
M9l | ealenansing | eadyguh
1 823 | 3902 119 40-2-04.40 40-2-04.40
2 | 206174 M 22155 0-1-48.00 0-1-48.00
3 | 247221 | 3887 30189 1-0-03.70 0-0-93.84
4 | 247222 | 3888 8469 2-0-55.70 -
5 | 256664 | 5042 31241 9-2-91.40 -
6 | 255665 | 5043 31242 0-0-04.20 0-0-04.20
7 | 255679 116 31252 0-0-38.60 0-0-38.60
8 | 255680 117 31253 3-2-04.60 31-79.29
9 | 255681 118 31254 0-1-59.00 0-1-59.00
10 | 255682 | 5048 31255 0-0-25.90 :
11 | 255683 | 5049 31256 14-3-24.50 1-0-73.78
12 | 252023 | 3903 120 1-1-60.80 1-1-60.80
13 | 256879 | 5050 31353 0-0-61.90 .
14 | 256323 | 5018 31032 0-2-15.60 x
15 | 256324 | 5019 31033 0-2-15.50 -
16 | 255325 | 5020 31034 0-2-15.50 -
17 | 255326 | 5021 31035 0-2-15.70 -
18 | 256912 | 5052 31549 0-0-61.90 .
e 76-2-06.90 47-2-61.91
bUANAWTIN
30,6069 @5.2. | 19,061.91 M5.2.
219760 ;5136 IV 7426-15(1000) (huananadi srLnatnangd NTUNWLNUAT
Wadns luiidn ;1R wayaRawawn e
mszgmw"u#amnzcﬁyu
‘[ﬂﬂﬂ‘ﬁrﬁ‘ulaﬂ# m‘:‘zs&nﬁuﬁaaﬁnﬁuu

623, 200174, 259665, | - i munsnadud Tasnasmusis@niniig

ZR56T79 W 25023 adnuming edsdin Swalnmm o 547 24 fguneu

2556

- Tov@rmah Imm'%ﬂﬁnwﬁnﬂ%'wﬁmﬂﬁﬂamu%al
widied drie lugnensafvomisdifamaamulu
fEmahadamiumingdiimms 108, Swa g

o U9 2 FUNAN 2562

TEIIAAYT V2875 Wi 2
; g g : L
e fiduuasAiuimaEm Lgagﬂi‘mawﬂuﬁ“’wmnmwﬁwmmma\iﬂumi@?mﬂmamigmémiﬂ”wqmu

s v oAl € G g,
REBLEH ﬂ\l‘}f‘% FEUGIDT



@) JLr

MIUULUA LINRT

H9LElBITINNFINNAIUAS

: nangnasmeasilstadesmaungammamuas w.e. 2566 fnadedyld

da o v o o
Iﬁ“ﬂ‘ﬂﬁ%lﬁﬁ'ﬂ MITHANWUNIAONAULR

823, 206174, 255665, | . \fifmuenndvidouulaty @3aunan lay

AB079.Usls SA2085 vadvmanmnedamsnasu nemndiand Siia Tu
gusniafsamisdiamsamuludnimah
s Baminedings w8 Sma o A 3 fuman

2662 Tifinn o S0 24 fiquiem 2586 ueiely

247221, 2o, - whdlriwuesedud TeenSsmdnminddamsnasmu

Z5h0R1, B, 255603 Tnewdizd d1in hgmsnsafoomiadifomamu

(Un9st) luanimahademanndimes 0.8, 3ma o
A 3 Sunen 2562
wgmg o4 Tudiseumuyan ssesadiygusnamas 27 110 idau 27 (G

e

Wil 6 unT1AN 2565 AaTuil 2 Suen 2502) uny niANamMIaIHIuANSMIh
- v fu A A v &4 A & v, & s a i
adamTamIwe i mans a8, Sma leluGaudaiiu nisdidamsasmuludnsnmnd

admssne oala

o
v Aa

: alfmgNerededy wmmwmmumawﬂﬂmﬂ@humaﬁ@ﬁﬁisﬂu

enansAvE eaaaue A IAYRgnET IR Mo NI aRaTAY

@ &

\fia 16 WeAN 2556 ﬁmm%n"u‘%nmﬁﬁwﬁﬁuﬁﬁmﬁwﬁ%mﬁﬂuﬁﬁu
UTeMNDITENTIHN VS0 9. 1 12 ‘VIEJ’)Gmﬂ‘i”ﬂdﬂLwaﬁl‘tﬁﬁ[‘ﬁﬂiqﬂ‘ﬁm‘flu
ﬂuawmﬁaﬂﬁmawmu ansyaefianssumadiuasmatinsh
mmammﬁ:ﬁ@aﬂwam'ﬁ@mmmﬂigmfmfnaaﬂizﬂmmagmﬂﬂumnm
Tl

fmuaaldlsylminfuiatsznaufiams 1 30 tasnn

Caia A8 v w | X A . e
ma Uselemiftusenniifdliisamauiufionesmsdafuiau b
3 g 1:!‘::\ AI 2/ [ 2 =1 1 A 1 1
5:1 ol Aavudaslefldldiseloming wnimaudauenvsautslonls
TREAAIAMY daNdmiuinmIudanufituafiauwladifaan
mIutananvBoutislaimnaminiudoslsifin 51 wasisadmdiing
dafiufimsrin idbanhineay 6

TR V2875

2
Vil @

: v ¢ L
ST AW I ME Lhﬁﬁﬂiﬁmﬁﬂﬁiuﬁﬁﬁﬁwﬂ‘iw‘c?“l’lmEF’Q‘ET/a\iﬂUﬂ"i‘?@hLHH‘[ﬂiéﬂﬁﬁjmejﬂﬁ’m’ﬂ}l’H%

o =M § G €,
“P556R Al unnd



@JrLr

THIBIITINTUTWAIIUAS

2 o L d W
Jamuuaarmsamlanass

MSAFIAFAUNFLARAR

lssdiuunsng

lassmsfimmuassy

: snsangnasnsa ldledudadlammngammamuns U5uyesa 4

mnlsifimswdenluneasdnshs 4 el S nminsweRuisudn
é?aaQ’Lﬁuﬁ@%ﬂmﬂwmﬂwmw 15004 1.4-9 Tufifudssammidias
nasufiftanUsasdiiailiihdlemldugudpmirudlas Wadasis
amadugudnanmegsie mesh mauims wasiumnmafiaerioiifa
mmﬁuqaiwfmﬁagmﬁmi,l,amméwmaaﬂigﬁmuﬁagawﬁau%Lammwu
HGN

i v o faa A o u
rvmansldUslemifiduielsnauiams $1unu 34 Usaam

mﬂ%’ﬂ‘s::Iwﬁ,ﬁ'ﬁuﬂmmﬁmﬁﬁﬁ@mmuﬁuﬁmm‘mmiav’i‘u’uﬁﬁﬂaiLﬁu
6:1 it nemutasladilaldlselamiugy wnfimsuauenvieuddlowls
evRRsaRmA ﬁﬂmdauﬁuﬁawm'mu@1'aﬁuﬁﬁmaaﬁﬁuuﬂaqﬁﬁmm
mautusnvdoutilasimsasnidasliifi 61 uasiisandiuiing
siauiisensmlaoanhdotay 5

: gatiygAnganwamuas WeTuesmMUAnATEs W.el. 2548 e

- q

vanfidamIndauiivsuiiu {u 180 42 Mayaealaneasunms

I
¥ 1 oA

WdranssHUssAMaUaNMd RS [ Fa s e TawieUseney

2

Aamsneddnaedsduaiallnauazuslnanaretsuand iiu

]

TAnUseaiuiu 4,000 mnamasinll Hausazeidiums widwluamad
e

: viwedRuiilssdulbioglumalasomanuuiacsy

: anmeasadeuInmdssdununindanmmenems Alddmiums

fnoutodinfumuasesmidionmssemedoudruasianmm
uaemBmemaadomiuning ﬁ‘?}aﬁmaﬁdﬁﬂ%’aﬁuﬂwﬁu fiduiiludi
@“ﬁg\ia%ﬂmumﬂamaj”'u wanangdl ngammsmuas Anasuiwunine
whiu 1,850,342,304 111

: Tossmaianzesniesy Anedaasaningau Ussnousae

1) Tessmssalvihane@ihena uwane - dena (forja)
2) Tessmmsabiihenefany uae - fugf

3) lassmsanlwihanedim Srswa - vhwsy
)

2 Tasmynlwhanefingas mawsn - dilsg

TRLGYA V2875

o
TN

. & i ‘ o
fvBnauhiFuas I uasnTadntludmSamineidedaaiumssuiiulasimesgudmadigemm

=M

= £ g g,
“OTEGA 6l 1HMeaT



@)JLr

o
ma s emifiuangsa
Sansismfiuiiaanls
yaeanamsN

o o ! @
WNFRIMUNAANTNE T

suaAgwsznaumsdssEug

> ¢ e = ¢ ) |
: m{Lﬁmiﬂmmwamiwmﬂjmﬁmﬂ‘szmﬂm@miﬂuHmim‘qmwfmslu

g

. f35aannnasuainaadnan (Discounted cash flow approach) Li®

hmuayaeEnIMIIN

: yamanimaitwamingtu dmsuangdyatheanis 27 1 10 Gou

oo

27 T o4 fiFUMURA (FIudilN 5 un1ax 2665 DU 2 Sunas
2592) Whril 3,854,000,000 11w (EaisudlasagshRudauunm)

5 HNTaH 2665

U™ @ﬁ’aﬂmﬁgmﬂm@Nﬂimaumiﬂaumuﬁm%’wﬁ?m G199

1) U5 dssdiugaen@nsmahaamingdu lafiafonuavduad
lasuangihdne dseneudaiuiioimsuasiiuilvid naanamu
TLEINIDINYRAINED uazaY o

2) 13N ﬂizl,ﬁuga@hﬁw%ﬂﬁmmaw%’wﬁﬁu Tawlalleriadidhsaasnm
21013

TELELA V2875

e

a a | Aa Z 4 ) a £0 o oA u o gadd < o a >
HNTNMILTIVIGULRE WU IOTTLNEIL LLﬁ‘Jﬂ‘ﬁ&lﬂ’ﬂ‘EI.Hﬁ&‘b‘l"ﬁm“ﬂ‘?‘f‘l"c?ﬂmEl?‘llbadﬁuﬂﬁ(mL%%I@‘Nmifﬂwljm‘iﬂ"iﬁ}]‘ﬁ%

“eiada flal Fwees



@i

TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.99 199 299 3.99 499 5.99 6.99 7.99 899 9.99 10.99
1.00 2,00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00

Beginning Period 5/Jan/22 1lan/23 1lan/24 1Jan/25 1lani26 1iJani27 1lan/28 1an/29 1/Jan/30 1/Jan/31 1lan/32

Ending Period 31/Deci22 31/Deci23 31/Deci24 31/Dec/25 31/Decl26 31/Deci2? 31/Deci28 31/Deci29 31/Dec/30 31/Dec/31 31Dec/32

REVENUES:
1 Effective Gross Rent
A

1.1 Rental from Exisling Tenants - Supermarket

Assumption
Market Rent (Baht'sq.mJ/month) 250 Bahtsg.m./month 250 255 260 265 271 276 282 287 293 299 305
20% pa. 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20% 2.0% 20% 2.0%
Net Leasable Area (NLA) (Sq.m.) 1481.00 sqm 1,481 1481 1481 1481 1481 1481 1,481 1,481 1,481 1,481 1,481
Occupancy Rale (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 4,393,633 4,531,860 4622497 4714947 4,809,246 4905431 5,003,540 5,103,610 5,205,683 5,308,796 5415992
Total Rental Revenue - Supermarket 4,393,633 4,531,860 4622497 4,714,947 4,809,246 4,905,431 5,003,540 5,103,610 5,205,683 5,309,796 5,415,992
Assumption
Market Rent (Baht/sq.m/month) 300 Bahtsq.m.J/month 300 309 318 328 338 348 358 359 380 k| 403
30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0%
Net Leasable Area (NLA) (Sq.m.) 196990 sqm 1,870 1,970 1870 1,970 1,970 1870 1,970 1970 1,970 1970 1,970
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 7012844 7,304,389 7,523521 7,749,227 7,981,703 8,221,154 8,467,789 8,721,823 8983477 9,252,982 9,530,571
Total Rental Revenue - GP Revenue 7,012,844 7,304,389 7,523,521 7,749,227 7,981,703 8,221,154 8,467,789 8,721,823 8,983,477 9,252,982 9,530,571
Existing Rent 203,887,472 110,999,906 50,189,166 1,172,534 - - - - - - -
Current Space Occupied (sq.m.-year) 25,889 13,876 5,689 112 - - . - - - -
Occupancy Rale 79.6% 42.7% 17.5% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/'sq.m./month) 630 Baht/sq.m./month 630 655 681 700 737 766 797 829 862 897 933
Rental Growth Rate 40% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sq.m.) 3252124 sqm 32521 32,521 32521 32,521 32521 32,521 32521 32,521 32,521 32,521 32,521
Occupaney Rate (%) 99% 9% 99% 99% 99% 9% 9% 99% 99% 99% 9%
Total space occupied {sq.m.) 32196 32,196 32,196 32,196 32,196 32,196 32,196 32,196 32,196 32,196 32,196
Current Space Occupied (sq.m.-year) 25,889 13,876 5,689 112 - = 5 - = “ -
Take Up Space Occupied (sq.m.) 6,307 18,320 26,507 32,084 32,196 32,196 32,196 32,196 32,186 32,196 32,196
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 6,307 12,013 8,187 11,885 12,125 8,187 11,885 12,125 8,187 11,885 12,125
Total Polential Gross Rent 47,153,687 142,131,854 209,073,482 262,456,366 275,240,784 283,599,384 296,218,937 308,608,449 319,010,738 333,206,018 348,267,398
Vacant entry 1,986,813 3,935,348 2,789,235 4211,009 4,468,032 3,137,510 4,736,914 5,025,928 3,529,272 5,328,384 5,653,486
Total Rental Revenue - Normal Lease 251,041,158 253,131,760 259,262,658 263,628,900 275,240,784 283,599,384 296,218,937 309,608,449 319,010,738 333,206,018 348,267,398
Total Potential Gross Rent 262,447,636 264,968,009 271408676 276,093,074 288,031,733 296,725,970 309,690,265 323,433,882 333,199,898 347,768,796 363,213,962
less Vacancy and Inducements 1,986,813 3935348 2,789,235 4,211,099 4,468,032 3,137,510 4,736,914 5,025,928 3,529,212 5,328,384 5,653,486
Effective Rental for New Tenant 260,460,823 261,032,661 268,619,442 271,881,875 283,563,701 293,588 460 304 953,352 318,407,954 329,670,626 342,440,412 357,560,476
Total Eficetive Gross Rent 260,460,823 261,032,661 268,619,442 271,881,975 283,563,701 293,588 460 304 863,352 318407,954 329,670,626 342,440,412 357,560,476
TOTAL RENTAL REVENUE 260,460,823 261,032,661 268,619,442 271,881,975 283,563,701 293,588,460 304,953,352 318,407,954 329,670,626 342,440,412 357,560,476
2 Other Revenues
2.1 Utilities Revenue 36,700,000 Bahtyear Growth 3.0% pa. 36,292,222 37,801,000 38,835,030 40,103,081 41,306,173 42545359 43,821,719 45,136,371 46,490,462 47,885,176 49,321,731
2.2 Revenue from Non-NLA 20.0% of total rental revenue 52,092,165 52,206,532 53,723,888 54,376,395 56,712,740 58,717,692 60,990,670 63,681,591 65,934,125 68,488,082 71,512,095
2.3 Service Revenue (SB building (A)) 23400000 Bahtlyear Growth 80% every3years 23,294,323 25,272,000 25,272,000 25428610 27,283,760 27,293,760 27463979 29,477,261 29,477,261 29,661,097 31,835,442
2.4 Event and Promotion Revenue 40% of total rental revenue 10,418,433 10,441,306 10,744,778 10,875,279 11,342 548 11,743,538 12,198,134 12,736,318 13,186,825 13,697,616 14302419
2.5 Air conditioning Revenue 16,200,000 Bahtlyear Growth 30% pa. 16,020,000 16,686,000 18,020,880 19,462,550 21,019,554 22,701,119 24,517,208 26,478,585 28,596,872 30,884 621 33,355,391
2.6 Property Tax Revenue 9,740,556 10,244,000 10,653,760 11,079,810 11,523,107 11,984,031 12,463,392 12,961,928 13,480,405 14,019,621 14,580,406
2.7 Advertisement Revenue 2.0% of lotal rental revenue 5,209,216 5,220,653 5,372,389 5,437,639 5,671,274 5,871,769 6,099,067 6,368,159 6,593,413 6,848,808 7,151,210
28 Other Revenues 0.5% of tolal rental revenue 1,302,304 1,305,163 1,343,087 1,359,410 1417819 1,467,942 1,524,767 1,592,040 1,648,353 1,712,202 1,787,802
TOTAL REVENUE 414,830,042 420,209,317 432,685,264 440,005,850 459,850,677 475,913,670 494,032,289 516,840,206 535,078,342 555,637,638 581,406,972
EXPENSES:
OPERATING EXPENSES:
Uitilifies 42,522,222 44,290,000 45,618,700 46,987,261 48,396,879 49,848,785 51,344,249 52,884,576 54,471,113 56,105,247 57,788,404
Utilities - Electricity 41,000,000 Bahtiyear Growth 30% pa. 40,544 444 42,230,000 43,496,900 44,801,807 46,145,861 47,530,237 48,956,144 50,424,828 51,937,573 53,495,701 55,100,572
Solar panel cost saving Year 14 onward 50.0% of Utilities - Electricity - = - * = S B i = - 3
Utilities - Other 2,000,000 Bahtiyear Growth 3.0% pa. 1,977,718 2,060,000 2,121,800 2,185,454 2,251,018 2,318,548 2,388,105 2,459,748 2,533,540 2,609 546 2,687,833
Outsource Contract 16,945,800 Bahtyear Growth 3.0% pa. 16,757,513 17454174 17,977,799 18,517,133 19,072,647 19,644,827 20,234,171 20,841,187 21,466,432 22,110425 22,773,738
Repair and Maintenance 14,138,400 Bahtyear Growth 3.0% pa. 13,981,307 14,562,552 14,899,429 15449411 15,912,894 16,350,281 16,881,989 17,388,449 17,910,102 18,447,405 19,000,827
Equipment and Supplies 3735000 Baht/year Growth 3.0% pa. 3,683,500 3,847,050 3,962,462 4,081,335 4,203,775 4,329,889 4,459,785 4,593,579 4,731,386 4,873,328 5,019,528
Advertisement and Marketing 11,000,000 Bahtyear Growth 3.0% pa. 10,877,778 11,330,000 11,669,900 12,019,997 12,380,597 12,752,015 13,134,575 13,528,613 13,934 471 14,352 505 14,783,080
Others 0.5% of Total Revenue 2,074,150 2,101,047 2,163,426 2,200,029 2,299,253 2,379,568 2,470,161 2,584,201 2,675,392 2,778,188 2,907,035
TOTAL OPERATING EXPENSES 89,906,470 93,584,823 96,391,716 99,255,167 102,266,045 105,345,364 108,524,931 111,820,614 115,188,897 118,667,099 122272613
FIXED CHARGES:
Property Tax 9,850,000 Bahtyear Growth 40% pa. 9,740,556 10,244,000 10,653,760 11,079,910 11,523,107 11,884,031 12,463,392 12,961,928 13,480,405 14,019,621 14,580,406
Insurance 750,000 Bahtiyear Growth 20% pa. 741,667 765,000 780,300 795,906 811,824 828,061 844 622 861,514 878,745 896,319 914,246
TOTAL FIXED CHARGED 10,482,222 11,009,000 11,434 060 11,875,816 12,334,931 12812092 13,308,014 13,823,442 14,359,150 14915941 15494652
TOTAL COST & EXPENSES 100,388,682 104,593,823 107,825,776 111,130,984 114,600,976 118,157,456 121,832,945 125,644,056 129,548,047 133,583,039 137,767,265
NET OPERATING INCOME 314,441,349 315,615,494 324,858,488 328,874,866 345,249,700 357,756,214 372,199,343 391,196,150 405,530,285 422,054,598 443,639,708
Property Management Fee (PM) 34,455,796 34,699,364 35,720,722 36,221,416 37,962,999 39,320,345 40,874,923 42,888,937 44,439,471 46,212,951 48,496,989
Reserve for replacement 3.0% of lotal revenue excl. prop lax 12,152,685 12,298,960 12,660,945 12,867,778 13,449,827 13,917,889 14,447,087 15,116,348 15,647,938 16,248,540 17,004,797
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 267,832,869 268,617,171 276,477,821 279,785,672 293,836,874 304,517,980 316,877,354 333,190,865 345,442,886 359,593,107 378,137,922
Discount factor 9.00% 0918 0.842 0773 0.709 0.851 0.597 0.548 0.502 0.461 0423 0.388
DISCOUNTED CASH FLOW 245,953,624 226,306,290 213,696,128 198,397,104 191,156,757 181,748,068 173,508,824 167,377,452 159,203,870 152,041,529 146,681,251
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS 3,853,830,333
ROUNDED TO 3,854,000,000
or (BahtSq.m)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 1199 1299 13.99 14.99 15.99 16.99 17.99 18,99 19.99 2099
11.00 12,00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00
Beginning Period 1/Jan/33 1ldan/34 11an/35 1lan/36 1lan/37 11Jan/38 1lan/38 1Jan/40 1/Jan/41 AlJan/42
Ending Period 31/Dec/33 31/Dec/34 31/Decl35 31/Deci36 31/Decl37 31/Decf38 31/Dec/39 31/Decid0 31/Deci41 31/Decid2
REVENUES:
1 Effective Gross Rent
Assumption
IMarkel Rent (Baht/sq.m./month) 250 BahUsq.m/month 311 7 323 330 336 3 350 357 364 371
20% pa. 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20% 2.0%
Nel Leasable Area (NLA) (Sq.m) 148100 sqm 1,481 1,481 1,481 1481 1481 1,481 1481 1,481 1481 1,481
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 5,524,312 5,634,798 5747494 5,862,444 5,979,693 6,099,287 6,221,273 6,345,698 5472612 6,602,064
Total Rental Revenue - Supermarket 5,524,312 5,634,798 5,747,494 5,862,444 5,979,693 6,099,287 6,221,273 6,345,698 6,472,612 6,602,064
1.2 Renlal from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./month) 300 Baht/sgq.m./month 415 428 441 454 467 481 496 511 526 542
3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m) 196990 sq.m 1970 1,970 1,970 1,970 1,970 1,970 1,970 1,870 1970 1,970
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 9,816,488 10,110,983 10,414,312 10,726,742 11,048,544 11,380,000 11,721,400 12,073,042 12435234 12,808,291
Total Rental Revenue - GP Revenue 9,816,488 10,110,983 10,414,312 10,726,742 11,048,544 11,380,000 11,721,400 12,073,042 12,435234 12,808,291
1.3 Rental from Existing Tenan!s - Normal Lease
Existing Rent 5 F S = - = 2 - - =
Current Space Occupied (sq.m.-year) - . 3 2 % E = = " -
Occupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
IMarket Rent (Baht/sq.m./month) 630 Baht/sq.m./month 970 1,009 1,049 1,081 1,135 1,180 1,221 1,278 1327 1,380
Rental Growth Rate 40% pa. 4.0% 4.0% 4.0% 40% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sq.m.) 3252124 sqm 32,521 32521 32,521 32,521 32,521 32,521 32521 32,521 32,521 32,521
Occupancy Rate (%) 99% 99% 99% 9% 99% 98% 99% 99% 99% 99%
Total space occupied (sq.m.) 32,196 32,196 32,198 32,196 32,196 32,196 32,196 32,196 32,196 32,196
Current Space Occupied (sq.m.-year) =, = = & = = s & = -
Take Up Space Occupied (sq.m.) 32,196 32,196 32,196 32,186 32,196 32,196 32,196 32,196 32,196 32,196
Newly take up space occupied {sq.m.) 50% Renew Contact Possibility 8,187 11,885 12,125 8,187 11,885 12,125 8,187 11,885 12,125 8,187
Total Potential Gross Rent 358,843,695 374,811,454 391,753 459 403,650,354 421611912 440,669,363 454,051,752 474,256,061 495,693,102 510,746,470
Vacantentry 3,969,951 5,993,707 6,359,403 4,465,655 6,742,105 7,153 463 5,023,255 7,583,952 8,046,673 5650478
Total Rental Revenue - Normal Lease 358,843,695 374,811,454 391,753,459 403,650,354 421,611,912 440,669,363 454,051,752 474,256,061 495,693,102 510,746,470
1.4 Efiective Rental for New Tenant
Tolal Potential Gross Rent 374,184,495 390,557,235 407,915,265 420,239,540 438,640,148 458,148,650 471,964 425 492,674,802 514,600,948 530,156,825
less Vacancy and Inducements 3,969,951 5,993,707 6,359,403 4,465,655 6,742,105 7,153,463 5,023,255 7,583,952 8,046,673 5,660,478
Effective Rental for New Tenant 370,214,544 384,563,528 401,555,863 415,773,885 431,898,043 450,995,187 466,971,170 485,090,850 506,554,274 524,506,346
Total Eficetive Gross Rent 370,214,544 384,563,528 401,555,863 415,773,885 431,898,043 450,995,187 466,971,170 485,090,850 506,554,274 524 506,346
TOTAL RENTAL REVENUE 370,214,544 384,563,528 401,655,863 415,773,885 431,898,043 450,995,187 466,971,170 485,090,850 506,554,274 524,506,346
2 Other Revenues
2.1 Utilities Revenue 36,700,000 Bahtiyear Growth 30% pa. 50,801,383 52,325 425 53,895,187 55,512,043 57,177 404 58,892,728 60,659,508 62,479,293 64,353 672 66,264,282
2.2 Revenue from Non-NLA 200% of total rental revenue 74,042,909 76,912,706 80,311,173 83,154,777 86,379,602 90,199,037 93,384,234 97,018,170 101,310,855 104,901,269
2.3 Service Revenue (SB building (A)) 23400000 Baht'year Growth 8.0% every 3 years 31835442 32,033,985 34,382,277 34,382,277 34,596,704 37,132,859 37,132,859 37,364,440 40,103 488 40,103,488
24 Eventand Promotion Revenue 40% of total rental revenue 14,808,582 15,382,541 16,062,235 16,630,855 17,275,922 18,039,807 18,678,847 19,403,634 20,262,171 20,980,254
2.5 Air conditioning Revenue 16,200,000 Bahtyear Growth 3.0% pa. 36,023 823 38,905,728 42,018,187 45,379 641 49,010,013 52,930,814 57,165,279 61,738,501 66,677,581 72,011,788
2.6 Property Tax Revenue 15,163,622 15,770,167 16,400,874 17,057,013 17,739,294 18,448,865 19,186,820 19,954,293 20,752,464 21,582,563
2.7 Advertisement Revenue 2.0% of total rental revenue 7404291 7,691,271 8,031,117 8315478 8,637,961 9,019,904 9,339,423 9,701,817 10,131,085 10,490,127
28 Other Revenues 0.5% of total rental revenue 1,851,073 1,922,818 2,007,779 2,078,869 2,159,490 2,254,976 2,334,856 2,425,454 2532111 2,522,532
TOTAL REVENUE 602,145,668 625,508,169 654,664,791 678,284,939 704,874,440 737,914,176 764,862,996 795,176,453 832,678,363 863,482,649
EXPENSES:
OPERATING EXPENSES:
Ultiiies 59,522 056 61,307,718 48,094,479 34,033,269 35,054,267 36,105,895 37,189,072 38,304,744 30,453,886 40,637,503
Utiliies - Electricity 41,000,000 Bahtyear Growth 30% pa 56,753,589 58,456,196 60,209,882 62,016,179 63,876,664 65,792,964 67,766,753 69,799,756 71,893,748 74,050,561
Saolar panel cost saving Year 14 onward 50.0% of Utilities - Electricity - - 15,052,471 31,008,089 31,938,332 32,896 482 33,883,376 34,899,878 35846 874 37,025,280
Utilities - Other 2,000,000 Baht/year Growih 30% pa. 2,768,468 2,851,522 2,937,067 3025179 3,115,935 3,209.413 3,305,695 3,404,866 3,507,012 3,612,222
Quisource Contract 16,945,800 Bahtiyear Growth 30% pa. 23,456,950 24,160,659 24,885,479 25,632,043 26,401,004 27,193,034 25,008,825 28,848,090 28,714,563 30,606,000
Repair and Maintenance 14138400 Bahtlyear Growth 30% pa. 19,570,852 20,157,978 20,762,717 21,385,599 22,027,167 22,687,982 23,368,621 24,069,680 24,791,770 25,535,523
Equipment and Supplies 3,735,000 Bahtyear Growth 30% pa. 5,170,114 5,325,217 5,484,973 5,649,523 5,819,008 5,993,579 6,173,386 6,358,587 6,549,345 6,745,825
Advertisement and Marketing 11,000,000 Bahtiyear Growth 3.0% pa. 15,226,573 15,683,370 16,163,871 16,638,487 17,137,642 17,651,771 18,181,324 18,726,764 19,288,567 19,867,224
Others 05% of Total Revenue 3,010,728 3,127,541 3,273,324 3,301425 3,524,372 3,689,571 3,824315 3,975,882 4,163,392 4317413
TOTAL OPERATING EXPENSES 125,857,273 129,762,482 118,654,843 108,730,345 109,863,460 113,321,831 116,745,543 120,284,747 123,861,523 127,709,488
FIXED CHARGES:
Property Tax 9,850,000 Bahtiyear Growth 40% pa. 15,163,622 15,770,167 16,400,874 17,057,013 17,738,294 18,448,865 19,186,820 19,954,283 20,752464 21,582,563
Insurance 750,000 Bahtiyear Growth 20% pa. 932,531 951,181 970,205 989,609 1,009,401 1,029,589 1,050,181 1,071,185 1,092,608 1,114,461
TOTAL FIXED CHARGED 16,086,153 16,721,349 173711,479 18,046,622 18,748,695 19,478,455 20,237,001 21025477 21,845,073 22,697,024
TOTAL COST & EXPENSES 142,053 427 146,483,831 136,026,022 124,776,967 128,712,155 132,800,286 136,982,544 141,310,224 145,806,595 150,406,511
NET OPERATING INCOME 460,092,241 479,024,338 518,638,769 553,507,972 576,162,285 605,113,890 627,880,453 653,866,229 686,871,768 713,076,138
Property Management Fez (PM) 50,270,827 52,206,949 55,944 658 59,084,106 61,477,593 64,495,398 66,897,522 69,625,330 73,061,375 75,819,808
Reserve for replacement 3.0% of total revenue excl. prop tax 17,609,461 18,292,140 19,147,915 19,836,838 20,614,054 21,583,959 22,370,285 23,256,665 24,351,777 25,257,003
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 392,211,953 408,435,249 443,546,197 474,577,028 494,070,638 519,034,533 538,612,646 560,983,635 589,452,616 611,999,326
Discount factor 9.00% 0.356 0.326 0.300 0275 0.252 0.231 0212 0.195 0.179 0.164
DISCOUNTED CASH FLOW 139,578,556 133,350,483 132,856,785 130,414,264 124 560,668 120,048,855 114,291,895 108,210,044 105,277,313 100,279,079
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO

or {(Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION

REVENUES:

YEAR 2199

21.00

Beginning Period 1/Jan/43
Ending Period 31/Dec/d3

2299
22.00
1ian/44
31/Dec/44

2399
23.00
10an/d5
31/Deci4sS

2499
2400
1lan/46
31/MDeci46

25.99
25.00
1ani47?
31/Decid7

26.99
26.00
1Jan/48
31/Deci48

27.91
27.00
1/Jan/48
2/Dec/49

1 Effective Gross Rent
1.1 Rental from Existing Tenanls - Supermarket 2

12

1.3

Assumption
Market Rent {Bahtsq.m/manth) 250 Bahtsq.m./month
20% pa.
Net Leasable Area (NLA) (Sq.m.) 148100 sqm
Occupancy Rate (%)

Total Potential Gross Rent
Total Rental Revenue - Supermarket
Rental from Existing Tenants - GP Revenue

Assumption
Market Rent (Bahtsq.m/month) 300 Baht/sq.m./month
30% pa
Net Leasable Area (NLA) (Sqm.) 196990 sqm
QOccupancy Rale (%)

Total Potential Gross Rent
Total Rental Revenue - GP Revenue
Renlal from Exisling Tenanls - Normal Lease

Existing Rent
Current Space Occupied (sq.m.-year)
Occupancy Rate

Assumption
Market Rent (Bahtsq.m/month) 630 Baht/sq.m/month
Rental Growth Rale 40% pa.

Net Leasable Area (NLA) (Sq.m.) 32521.24 sqm

QOccupancy Rate (%)
Total space occupied (sq.m.)
Current Space Occupied (sq.m.-year)
Take Up Space Occupied (sq.m.)
Newly take up space occupied (sq.m.) 50% Renew Conlact Possibility
Total Polential Gross Rent
Vacant entry
Total Rental Revenue - Normal Lease

1.4 Efiective Renlal for New Tenant
Total Potential Gross Rent
less Vacancy and Inducements
Effective Rental for New Tenant
Total Eficetive Gross Rent
TOTAL RENTAL REVENUE
2 Other Revenues
2.1 Utilities Revenue 36,700,000 Bahtiyear
22 Revenue from Non-NLA 20.0% of total rental revenue
2.3 Service Revenue (SB building {A)) 23400000 Bahtyear
24 Eventand Promotion Revenue 4.0% of total rental revenue
2.5 Air conditioning Revenue 16,200,000 Bahtlyear
26 Properly Tax Revenue
27 Advertisement Revenue 20% of tofal rental revenue
2.8 Other Revenues 0.5% of lotal renlal revenue
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Uitilities
Utilities - Electricity 41,000,000 Baht/year
Solar panel cosl saving Year 14 onward 50.0% of Utilities - Electricity
Utilities - Other 2,000,000 Bahtiyear
QOutsource Conlract 16,945,800 Bahtfyear
Repair and Maintenance 14,138,400 Bahtlyear
Equipment and Supplies 3,735,000 Bahlyear
Advertisement and Marketing 11,000,000 Bahtlyear
Others 0.5% of Tolal Revenue
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Property Tax 9,850,000 Bahtiyear
Insurance 750,000 Bahtyear
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES

NET OPERATING INCOME
Property Management Fee (PM)

Reserve for replacement 3.0% of lotal revenue excl. prop tax
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT
Discount factor 9.00%

DISCOUNTED CASH FLOW

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht'Sq.m.}

Growth

Growth

Growth

Growih

Growth
Growth
Growth
Growth
Growth

Growth
Growth

3.0%

8.0%

3.0%

3.0%

3.0%
3.0%
3.0%
3.0%
3.0%

4.0%
2.0%

pa.
every 3 years

p.a.

pa.

pa.
pa.
pa.
pa.
pa.

pa.
pa.

379

20%
1,481
100%
6,734,106
6,734,106

558

3.0%

1,970
100%
13,192,539
13,192,539

0.0%

1,436
4.0%

32,521

9%

32,196
32,196
11,885
533,473,570
8,530,914
533,473,570

553,400,215

8,630,914
544,869,301
544,869,301

544,869,301

68,272,811
108,973,860
40,353,596
21,784,772
7,772,131
22,445,865
10,897,386
2724347
898,104,669

41,856,628
76,272,077
38,136,039
3,720,589
31,524,180
26,301,589
6,948,200
20,463,240
4,480,523
131,584,360

22,445 865
1,136,750
23582615
155,166,975
742,937,693
78,948,779
26,269,764
637,719,151
0.150
95,865,503
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386
2.0%
1,481
100%
6,868,788
6,868,788

575

3.0%

1,970
100%
13,588,316
13,588,316

0.0%

1,493
4.0%

32,521

99%

32,196
32,196
12,425

557 587,325
9,051,413
557,587,325

578,044 429

9,051413
568,993,016
568,993,016

568,993,016

70,320,995
113,798,603
43,311,767
22,758,721
83,994,549
23,343,700
11,379,860
2,844,965
940,747,176

43,112,327
78,560,240
39,280,120
3,832,207
32,469,905
27,090,636
7,156,646
21,077,131
4,703,736
135,610,388

23,343,700
1,159,485
24,503,185
160,113,573
780,633,604
82,866,768
27,522,104
670,244,732
0.138
92,435,115

384
2.0%
1481
100%
7,006,163
7,006,163

592

3.0%

1,870
100%
13,995,965
13,995,965

0.0%

1,553
4.0%

32,521
99%

32,196
32,196
8,187
574,520,317
6,356,020
574,520,317

595,522 445

6,356,020
589,166,426
589,166,426

589,166,426

72,430,625
117,833,285
43,311,767
23,666,657
90,714,113
24277 448
11,783,329
2945832
976,029,482

44,405,697
80,917,047
40,458,523
3,847,173
33,444,002
27,903,356
7,371,346
21,709,452
4,880,147
139,713,999

24,277 448
1,182,674
25,460,123
165,174,122
810,855,360
86,040,760
28,552,561
696,262,040
0.127
88,095,275

402
20%
1,481
100%
7,146,287
7,146,287

610

3.0%

1,970
100%
14,415,844
14,415,844

0.0%

1,615
4.0%

2,52
9%

32,196
32,196
11,885
600,085,214
9,586,118
600,085,214

621,647,345

9,596,118
612,051,227
612,061,227

612,051,227

74,603,544
122,410,245
43,581,883
24,482,049
97,871,242
25,248,546
12,241,025
3,060,256
1,015,650,017

45,737 867
83,344,558
41672279
4,065,568
34,447 322
28,740,456
7,692 486
22,360,735
5,078,250
143,957,117

25,248 546
1,206,328
26454 874
170,411,891
845,238,026
89,636,162
29,712,044
725,889,820
0.116
84,260,515

410
2.0%
1,481
100%
7,289212
7,289,212

628
3.0%

1,870
100%
14848319
14,848,319

418

2.0%
1,481

100%
7,434 997
7,434,997

647

3.0%

1,970
100%
15,293,769
15,293,769

427

2.0%
1481
100%
6,972,788
6,972,788

666

3.0%

1,970
100%
14483624
14,483 624

0.0%

1,678
4.0%

32,621
98%

32,198
32,196
12,125
627,209,909
10,181,609
627,209,909

649,347 441

10,181,608
639,165,832
639,165,832

639,165,832

76,841,650
127,833,166
46,776,708
25,566,633
105,808,942
26,258,488
12,783,317
3,195,829
1,064,230,566

47,110,003
85,844,695
42,922,448
4,187 556
35,480,742
29,602,670
7,820,261
23,031,557
5,321,153
148,366,386

26,258,488
1,230,454
27,468,942
175,855,328
888,375,238
94,113,184
31,139,162
763,122,892
0.108
81,268,339

0.0%

1,747
4.0%

32,521
99%

32,196
32,196
8,187
646,257,222
7,149,658
646,257,222

668,985,967

7,149,658
661,836,330
661,836,330

661,836,330

79,146,900
132,367,266
46,776,708
26473453
114,273,657
27,308,827
13,238,727
3,309,182
1,104,729,049

48,523,304
88,420,242
44,210,121
4,313,183
36,545,164
30,490,750
8,054,868
23,722,504
5,523,645
152,860,235

27,308,827
1,255,064
28,563,891
181,424,126
923,304,923
97,773.216
32,322,607
793,209,100
0.088
77,497,572

0.0%

1817
4.0%

32,521
98%

32,186
32,196
11,885
620,638,106
10,794,328
620,638,106

642,004,518

10,794,328
631,300,190
631,300,190

631,300,190

74,954 312
126,260,038
43,130,137
25,252,008
113.473,742
26,113,308
12,626,004
3,156,501
1,056,266,239

45952916
83,736,425
41,868,213
4,084,704
34,609,286
28,875,587
7,628,184
22,465,870
5,281,331
144 813,175

26,113,308
1,177,040
27,290,348
172,103,523
884,162,716
93,579,377
30,904,588
759,678,751
0.080
68,567,676
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS

REVENUES:
1 Effective Gross Rent

Rental from Exisling Tenants - Supermarket
Assumption
Market Rent (Baht/sq.m/month)
Rental Growth Rale
Net Leasable Area (NLA) (Sq.m.)
QOccupancy Rale (%)
Total Potential Gross Rent
Total Rental Revenue - Supermarket
Rental from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./monthy}
Rental Growth Rate
Net Leasable Area (NLA) (Sq.m.)
Qccupancy Rate (%)
Total Potential Gross Rent
Total Rental Revenue - GP Revenue
Rental from Existing Tenanls - Normal Lease
Existing Rent
Current Space Occupied (sq.m.-year)
Oceupancy Rate
Assumption
Market Rent (Baht/sq.m./month)
Rental Growth Rate
Net Leasable Area (NLA) (Sq.m.)
Occupancy Rate (%)
Tolal space occupied (sq.m.)
Current Space Occupied (sq.m.-year)
Take Up Space Occupied (sq.m)
Newly take up space occupied (sq.m.)
Total Potential Gross Rent
Vacant enlry
Total Rental Revenue - Normal Lease
Effeclive Rental for New Tenant
Total Potential Gross Rent
less Vacancy and Inducements

Effective Rental for New Tenant
Total Effcetive Gross Rent

TOTAL RENTAL REVENUE

X3

Other Revenues
21 Ufiities Revenue
2.2 Revenue from Non-NLA
2.3 Evenl and Promotion Revenue
24 Property Tax Revenue
2.5 Advertisement Revenue
2.6 Other Revenues
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Utilities
Outsource Contract
Repair and Maintenance
Equipment and Supplies
Advertisement and Marketing
Others
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Property Tax
Insurance
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES
NET OPERATING INCOME
Property Management Fee (PM)
Reserve for replacement

NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT

Discount factor
DISCOUNTED CASH FLOW

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS

ROUNDED TO
or (Baht/Sq.m.)

ASSUMPTION YEAR 0.99
Beginning Period 5lJan/22
Ending Period 31MDeci22

450  Baht/sq.m./manth 450
20% pa

231700 sqm 2317

100%

12,372,780

12,372,780

300 Baht'sg.m./month 300
3.0% pa.

10,30520 sq.m 10,305

100%

36,686,512

36,686,512

132,400,476
"
64.8%

920 Baht/sg.m./month 920
40% pa

18,15559 sq.m 18,156

93.0%

16,885

11,771

5114

50% Renew Conlact Possibility 5,114

55,830,082

2,352,391

188,230,557

237,289,849

2,352,391

234,937,458

234937458

234,937,458

58,500,000 Bahtiyear Growth 30% pa. 58,838,889
10.0% of total rental revenue 23,493,746
5.0% of total rental revenue 11,746,873
7,031,000

20% of total rental revenue 4,698,749
05% of total rental revenue 1,174,687
341,921,403

63,000,000 Bahtlyear Growth 30% pa. 62,300,000
19,683,600 Bahtyear Growth 3.0% pa. 19,464,893
11,400,000 Bahtyear Growth 3.0% pa. 11,273,333
2,910,000 Bahtiyear Growth 3.0% pa. 2,877,667
6,000,000 Bahtyear Growth 30% pa. 5933333
0.1% of Tolal Revenue 341,921
102,191,148

7,110,000 Bahtiyear Growth 40% pa. 7,031,000
740,000 Bahtiyear Growth 20% pa. 731,778
7,762,778

109,953,926

231967477

26,495,365

3.0% of tolal revenue excl. prop lax 10,046,712
185,425,399

9.00% 0918
179,461,114

2,711,293 511

2,711,000,000

88,083

Page 10f 3

1.99

1.00
1/Jan/23
31/Deci23

459
20%

2,317
100%
12,762,036
12,762,036

309

3.0%
10,305
100%
38,211,682
38,211,682

53,832,389
4,807
26.5%

957

4.0%

18,156
93.0%
16,885
4,807
12,078
6,964
136,411,743
3331432
190,244,132

241 217,850

3331432
237 886,418
237,886,418

237,886,418

61,285,000
23,788,642
11,894,321
7,394,400
4,757,128
1,189,432
348,195,941

64,890,000
20,274,108
11,742,000
2,997,300
6,180,000
348,198
106,431,604

7,384,400
754,800
8,149,200
114,580,804
233,615,137
26,798,938
10,224,046
196,592,153
0.842
165,626,198

299

2.00
11Jan/24
31/Deci24

468

2.0%

2317
100%
13,017,277
13,017,277

318

3.0%
10,305
100%
39,358,032
39,358,032

15,910,098
1,361
7.5%

995

4.0%

18,156
93.0%
16,885
1,361
15,524
3,446
177,569,488
1,714,489
193,469,586

245,844,895

1,714,489
244,130,405
244,130,405

244,130,405

63,123,550
24,413,041
12,206,520
7,690,176
4,862,608
1,220,652
357,666,952

66,836,700
20,882,331
12,094,260
3,087,219
6,365,400
357,667
109,623,577

7,690,176
769,896
8,460,072
118,083,649
239,583,303
27,500,840
10,499,303
201,583,160
0.773
155,808,306

399

3.00
1/Jan/25
31Dec25

478

2.0%

2317
100%
13,277,622
13,277,622

328

3.0%
10,306
100%
40,538,773
40,538,773

0.0%

1,085
40%

18,156
93.0%
16,685
16,885
6,475
201512421
3,360,430
201,512,421

255,328,816

3,350,430
251,978,386
251,978,386

251,978,386

65,017,257
25,197,839
12,698,919
7,997,783
5,038,568
1,258,892
369,089,644

68,841,801
21,508,801
12,457,088
3,179,836
6,556,362
369,000
112,912,977

7,997,783
785,294
8,783,077
121,696,054
247,383,589
26,390,241
10,832,756
208,170,583
0.709
147,614,574

4.99

4.00
1Jan/26
31/Deci26

487

2.0%

2317
100%
13,543,175
13,543,175

338

3.0%
10,305
100%
41,754,936
41,754,936

0.0%

1,076

40%

18,156
93.0%
16,885
16,885
6,054
211,495,842
3,747 407
211,495,842

266,793,953

3,747 407
263,046,545
263,046,545

263,046,545

66,967,774
26,304,655
13,152,327
8,317,694
5,260,931
1315233
384,365,159

70,907,085
22,154,065
12,830,800
3,275,231
6,753,053
384,365
116,304,569

8,317,694
801,000
9,118,694
125,423,263
258,941,896
29,656,868
11,281,424
218,003,585
0.651
141,823,107

599

5.00
1Jan2T
31/Deci27

a7

20%

2317
100%
13,814,038
13,814,038

348

3.0%
10,305
100%
43,007,584
43,007,584

0.0%

1,119

4.0%

18,156
93.0%
16,885
16,885
346
216,633,714
1,828,567
216,633,714

273,455,337

1,928,567
271,526,769
271,526,769

271,526,769

68,976,807
27,152 677
13,576,338
8,650,402
5,430,535
1,357,634
396,671,163

73,034,267
22,818,687
13215724
3373488
6,955,644
396,571

119,794,481

8,650,402
817,020
9,467,422
129,261,903
267,409,260
30,618,783
11,640,623
225,149,854
0.597
134,378,111

6.99

6.00
1iJan/28
31/Dec/28

507

20%

2,317
100%
14,090,319
14,090,319

358

3.0%
10,305
100%
44,297 812
44,297,812

0.0%

1,164

40%

18,156
93.0%
16,885
16,885
6475
226,674,068
3,768,778
226,674,068

285,062,199

3,768,778
281,293 421
261,293 421

281,293,421

71,046,112
28,129,342
14,064,671
8,936,418
5,625,868
1,408 467
410,562,299

75,225,295
23,503,248
13,612,196
3474 692
7,164,314
410,562
123,390,307

8,996,418
833,360
9,829,778
133,220,085
277,342,214
31,730,824
12,046 976
233,564 414
0.548
127,890,133

799

7.00
1Han/29
31/Deci29

517
2.0%

2317
100%
14,372,125
14,372,125

369

3.0%
10,305
100%
45,626,746
45,626,746

0.0%

1,211

4.0%

18,156
93.0%
16,885
16,885
6,964
237,904,059
4,215,324
237,904,059

297,802,930

4215324
293,687,607
293,687,607

293,687,607

73,177,485
29,368,761
14,684,380
9,356,275
5,873,752
1,468,438
427,616,708

77,482,054
24,208,345
14,020,562
3,578,933
7,319,243
427,817
127,096,754

9,356,275
850,027
10,206,302
137,303,056
290,313,652
33,150,457
12,547,813
244515382
0.502
122,881,818

899

8.00
1Jan/30
31/Decf30

521

2.0%

2317
100%
14,659,568
14,659,568

3680

3.0%
10,305
100%
46,895,549
45,395,549

0.0%

1,258

4.0%

18,156
93.0%
16,885
16,885
3,446
243,683,466
2,169,376
243,683,466

305,338,583

2,169,376
303,169,207
303,169,207

303,169,207

75,372,820
30,316,921
15,168460
9,730,526
6,063,384
1,515,846
441,327,163

79,806,515
24,934 596
4441179
3,686,301
7,600,620
441,327
130,910,538

9,730,526
867,028
10,597,554
141,508,092
299,818,071
34,227,150
12,947,899
252,644,022
0.461
116,435,764

(188

9.99

9.00
1lJan/31
31/Dec/31

538

2.0%

2,317
100%
14,852,759
14,952,759

391

3.0%
10,305
100%
48405415
48,405,415

0.0%

1,309
4.0%

18,156
93.0%
16,885
16,885
6475
254,977,439
4239363
254,977,499

318,335,673

4,239,363
314,096,310
314,096,310

314,096,310

77,634,004
31,409,631
15,704,816
10,119,747
6,281,926
1,570,482
456,816,916

82,200,711
25,682,633
14,874,414
3,796,890
7,828,639
456,817
134,840,104

10,119,747
884,369
11,004,115
145,844,220
310,872,696
35,472,596
13,400,815
262,099,185
0423
110,819,591

10.99
10.00
1Nan/32
31/Dec/32

549

20%

2317
100%
15,251,814
15,251,814

403

3.0%
10,305
100%
48,857 577
49,857,577

0.0%

1,362
4.0%

18,156
93.0%
16,885
16,885
6,964
267,609,711
4,741,666
267,609,711

332,719,103

4,741 666
327,977 437
327,917 431

327,977,437

79,963,025
32,797,744
16,398,872
10,524,537
6,559,549
1,639,887
475,861,050

84,666,732
26,453,112
15,320,647
3,910,797
8,063,498
475,861
138,890,647

10,524,537
902,056
11,426,593
150,317,240
325,543,810
37,063,898
13,960,005
274519817
0.388
106,487,363
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 11.99 1299 1399 1499 1599 16.99 17.99 18.99 19.99 20.99
11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00

Beginning Period 1Jan/33 1lJan/34 1ldan/35 1/Jan/36 1an/37 1/Jan/38 1/Jan/39 1/Jan/40 1ldan/41 1/Jan/42

Ending Period 31/Dec/33 31Deci34 31/Dec/35 31/Dec/36 31Dec/3? 31/Dec/38 31/Dec/39 31/Dec/40 31/Deci41 31/Deci42

REVENUES:
1 Effective Gross Rent

Assumption
Market Rent (Baht/sq.m./month) 450 Bahtisq.m./month 560 571 582 594 606 618 630 543 656 669
Rental Growth Rate 20% pa. 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20%
Net Leasable Area (NLA) (Sq.m.) 231700 sqm 2,317 237 2,317 2,317 2317 2317 2317 2317 2317 2317
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 15,556,851 15,867,988 16,185,347 16,509,054 16,839,235 17,176,020 17,519,541 17,869,931 18,227,330 18,591,877
Total Rental Revenue - Supermarket 15,556,851 15,867,988 16,185,347 16,509,054 16,839,235 17,176,020 17,519,541 17,869,931 18,227,330 18,591,877
12 Rental from Existing Tenants - GP Revenue \
Assumption
Market Rent (Baht/sq.mJmonth) 300 Baht/sg.m./month 415 428 441 454 467 481 496 511 526 542
Rental Growih Rate 30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 10,305.20 sgq.m 10,305 10,305 10,305 10,305 10,305 10,305 10,305 10,305 10,305 10,305
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 51,353,305 52,893,904 54,480,721 56,115,143 57,798,597 59,532,555 61,318,532 63,158,087 65,052,830 67,004415
Total Rental Revenue - GP Revenue 51,353,305 52,893,904 54,480,721 56,115,143 57,798,597 59,532,555 61,318,532 63,158,087 65,052,830 67,004,415
1.3 Renlal from Exisling Tenants - Normal Lease |
Existing Rent = 2 = = 3 5 B = £ B
Current Space Occupied (sq.m.-year) & - - - - - - - ] =
Occupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Bahtsq.mJ/month) 920 Bahtsq.m./month 1,416 1473 1,532 1,593 1657 1,723 1,792 1,864 1,938 2016
Rental Growth Rale 40% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 40% 40% 4.0%
Net Leasable Area (NLA) (Sq.m.) 18,15559 sq.m 18,156 18,156 18,156 18,156 18,156 18,156 18,156 18,156 18,156 18,156
Occupancy Rate (%) 93.0% 93.0% 93.0% 93.0% 93.0% 93.0% 93.0% 93.0% 93.0% 93.0%
Total space occupied (sq.m.) 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885
Current Space Occupied (sq.m.-year) 3 o - ] B g o . = =
Take Up Space Occupied (sq.m.) 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885 16,885
Newly take up space occupied (sq.m.) 50% Renew Contact Passibility 3,446 6,475 6,964 3446 6475 6,964 3,446 6475 6,964 3446
Total Potential Gross Rent 274,110,758 286,815,009 301,024,530 308,337,324 322,627 879 338,611,657 346,837,556 362,912 486 380,892,063 390,145,080
Vacantentry 2440253 4,768,707 5333729 2,744 953 5,364 146 5,999,720 3,087 699 6,033,935 6,748,869 3473241
Total Rental Revenue - Normal Lease 274,110,758 286,815,009 301,024,530 308,337,324 322,627,879 338,611,657 346,837,556 362,912,486 380,892,063 390,145,080
Total Potential Gross Rent 341,020,914 355,576,901 371,690,599 380,961,521 397,265,711 415,320,232 425,675,628 443,940,505 464,172,223 475,741,372
less Vacancy and Inducements 2,440,253 4,768,707 5,333,729 2,744,953 5,364,146 5,999,720 3,087,699 6,033,935 6,748,869 3473241
Effective Rental for New Tenant 338,580,661 350,808,194 366,356,869 378,216,569 391,901,565 409,320,512 422 587,929 437,906,570 457 423,354 472,268,131
Total Eficetive Gross Rent 338,580,661 350,808,194 366,356,869 378,216,569 391,801,565 409,320,512 422 587,929 437,806,570 457 423 354 472,268,131
TOTAL RENTAL REVENUE 338,580,661 350,808,194 366,356,369 378,216,569 391,901,565 409,320,512 422,587,929 437,906,570 457,423,354 472,268,131
2 Other Revenues
2.1 Utilities Revenue 59,500,000 Bahtfyear Growth 3.0% pa. 82,361,915 84832773 87,377,156 89,999,089 92,699,061 95,480,033 98,344 434 101,294,767 104,333,610 107,463,618
2.2 Revenue from Non-NLA 10.0% of total rental revenue 33,858,066 35,080,819 36,635,687 37,821,657 39,190,156 40,932,051 42,258,793 43,790,657 45,742,335 47,226 813
2.3 Eventand Promotion Revenue 5.0% of total rental revenue 16,929,033 17,540,410 18,317,843 18,910,828 19,595,078 20,466,026 21,129,396 21,895,328 22,871,168 23613407
24 Properly Tax Revenue 10,945,518 11,383,339 11,838,673 12,312,220 12,804,708 13,316,897 13,849,573 14,403,555 14,979,698 15,578,886
25 Adverisement Revenue 20% of otal rental revenue 6,771,613 7,016,164 7327131 7,564,331 7,838,031 8,186,410 8,451,759 8,758,131 9,148,467 9,445 363
26 Other Revenues 05% of total rental revenue 1,692,903 1,754,041 1,831,784 1,891,083 1,859,508 2,046,603 2,112,940 2,189,533 2287117 2,361,341
TOTAL REVENUE 491,139,710 508,415,740 529,685,750 546,715,776 565,088,108 589,748,532 608,734,824 630,238,542 656,785,749 677,957,558
EXPENSES:
OPERATING EXPENSES:
Utilities 63,000,000 Bahtlyear Growth 3.0% pa. 87,206,734 89,822,936 92,517,624 95,293,153 98,151,947 101,096,506 104,129,401 107,253,283 110,470,881 113,785,008
Qutsource Contract 19,683,600 Bahtiyear Growth 3.0% pa. 27,246,706 28,064,107 28,906,030 29773211 30,666 407 31,586,400 32,533,992 33,510,011 34,515,312 35,550,771
Repair and Maintenance 11,400,000 Baht/year Growth 30% pa. 15,780,266 16,253,674 16,741,284 17,243,523 17,760,829 18,293,653 18,842,463 19,407,737 19,989,969 20,589,668
Equipment and Supplies 2,910,000 Baht/year Growth 3.0% pa. 4,028,121 4,148,964 4273433 4,401,636 4,533,685 4,668,696 4,809,787 4,954,080 5,102,703 5,255,784
Advertisement and Marketing 6,000,000 Bahtyear Growth 3.0% pa. 8,305,403 8,554,565 8,811,202 9,075,538 8,347 804 9,628,239 9,917,086 10,214,598 10,521,036 10,836,667
Others 0.1% of Total Revenue 491,140 508,416 529,686 546,716 565,988 589,749 608,735 630,239 656,786 677958
TOTAL OPERATING EXPENSES 143,058,369 147,352 662 151,779,260 156,333,777 161,026,661 165,864,242 170,841,463 175,969,948 181,256,687 186,695,856
FIXED CHARGES:
Property Tax 7,110,000 Baht/year Growth 40% pa. 10,945,518 11,383,339 11838673 12,312,220 12,804,708 13,316,897 13,849,573 14,403,555 14,879,658 15,578,886
Insurance 740,000 Bahtlyear Growth 20% pa. 920,087 938.499 957,269 976414 995943 1,015,861 1,036,179 1,056,902 1,078,040 1,088,601
TOTAL FIXED CHARGED 11,865,615 12,321,838 12,795,942 13,288,634 13,800,651 14,332,758 14,885,751 15460458 16,057,738 16,678,487
TOTAL COST & EXPENSES 154,923,985 159,674,500 164,575,201 168,622 411 174,827 312 180,197,000 185,727,214 191,430,406 197,314 425 203,374,342
NET OPERATING INCOME 336,215,726 348,741,240 365,110,548 377,093,365 391,160,796 409,551,532 423,007,610 438,808,136 459,471,324 474,583,216
Property Management Fee (PM) 38,269,292 39,664,359 41448311 42,798,009 44,360,899 46,361,063 47,872,577 48623726 51,866,565 53,559,552
Reserve for replacement 3.0% of tofal revenue excl. prop tax 14,405,826 14,910872 15535412 16,032,107 16,595,502 17,292,949 17,846,558 18,475,050 19,254,182 19,871,360
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 283,540,608 294,165,909 308,126,826 318,263,250 330,204,395 345,897,520 357,288,475 370,709,361 388,350,578 401,152,304
Discount factor 9.00% 0.356 0.326 0.300 0.275 0.252 0.231 0.212 0.195 0179 0.164
DISCOUNTED CASH FLOW 100,905,105 96,042,558 92,294,196 87,459,074 83,248,171 80,004,208 75,815,481 72,168,211 69,360,122 65,730,765
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANU

DETAILS ASSUMPTION YEAR 2199 2299 2399 2499 2599 26.99 73

21.00 22.00 23.00 24.00 25.00 26.00 27.00

Beginning Period 1lJan/43 1lJan/44 1iJan/45 11Jan/46 1Hani47 1Han/48 1/Jan/49

Ending Period 31Dec/43 31/Dec/d4 31/Dec/45 31/Decidd 31Dec/d7 31/Dec/48 2/Decl4d

REVENUES:
1 Effective Gross Rent
T e 5 R G )
Assumplion

Market Rent (Baht/sq.m/month) 450 Bahtsq.m./month 682 696 710 724 738 753 768

Rental Growth Rate 20% pa. 2.0% 2.0% 2.0% 2.0% 20% 20% 20%

Net Leasable Area (NLA) (Sq.m.) 2317.00 sgm 2,317 2317 2,317 2317 2317 2317 2317
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100%

Total Potential Gross Rent 18,963,714 19,342,988 19,728,848 20,124,445 20,526,934 20937473 19,635,860

Total Rental Revenue - Supermarket 18,963,714 19,342,988 19,729,848 20,124,445 20,526,934 20,937,473 19,635,860

1.2 Rentalfrom Existing Tenants - GP Revenue |
Assumption

Market Rent (Baht/sq.m /month) 300 Bahtisq.m./month 558 575 592 610 628 847 666

Rental Growth Rate 30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Net Leasable Area (NLA) (Sq.m.) 1030520 sq.m 10,305 10,305 10,305 10,305 10,305 10,305 10,305
Qecupancy Rate (%) 100% 100% 100% 100% 100% 100% 100%

Total Potential Gross Rent 69,014,547 71,084,984 73.217,533 75,414,059 77,676 481 80,006,776 75,768,639

Total Rental Revenue - GP Revenue 69,014,547 71,084,884 73,217,533 75,414,059 77,676,481 80,006,776 75,768,639

1.3 Rentalfrom Existing Tenants - Normal Lease
Existing Rent
Current Space Occupied (sq.m.-year)
Qccupancy Rate
Assumption
Market Rent (Baht/sq.m./month)
Rental Growth Rate
Net Leasable Area (NLA) (Sq.m.)
Qccupancy Rale (%)
Total space occupied (sq.m.)
Current Space Occupied {sq.m.-year)
Take Up Space Occupied (sq.m.)
Newly take up space occupied (sq.m.)
Tolal Polential Gross Rent
Vacant entry
Total Rental Revenue - Normal Lease
14  Effectve Renlal for New Tenant
Total Potential Gross Rent
less Vacancy and Inducements

Effective Rental for New Tenant
Total Effcetive Gross Rent

TOTAL RENTAL REVENUE

2 Other Revenues
2.1 Utiities Revenue
22 Revenue from Non-NLA
23 Eventand Promotion Revenue
24 Property Tax Revenue
2.5 Advertisement Revenue
286 Other Revenues
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Utilities
Qutsource Contract
Repair and Maintenance
Equipment and Supplies
Advertisement and Markefing
Others
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Property Tax
Insurance
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES
NET OPERATING INCOME
Property Management Fee (PM)
Reserve for replacement

920 Baht/sq.m./month
40% pa
18,155.59 sg.m

50% Renew Contact Possibility

59,500,000 Bahtiyear
10.0% of fotal rental revenue
5.0% of total rental revenue

2.0% of total rental revenue
0.5% of total rental revenue

63,000,000 Bahtlyear

19,683,600 Bahtlyear

11,400,000 Bahtlyear

2,810000 Bahtiyear

6,000,000 Baht/year
0.1% of Total Revenue

7,110,000 Bahtiyear
740,000 Baht/year

3.0% of total revenue excl. prop tax

NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT

Discount factor
DISCOUNTED CASH FLOW

9.00%

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS

ROUNDED TO
or (Baht/Sq.m.)

Growth

Growth
Growth
Growih
Growth
Growth

Growth
Growth

3.0%

3.0%
3.0%
3.0%
3.0%
3.0%

4.0%
20%

pa.

pa.
pa.
pa.
pa.
pa.

pa.
pa.

0.0%

00%

0.0% 0.0% 0.0% 0.0% 0.0%
2,09 2,180 2,268 2358 2453 2,551 2,653
4.0% 4.0% 4.0% 4.0% 40% 4.0% 4.0%
18,156 18,156 18,156 18,158 18,156 18,156 18,156
93.0% 93.0% 93.0% 93.0% 93.0% 93.0% 93.0%
16,885 16,885 16,885 16,885 16,885 16,385 16,885
16,885 16,885 16,885 16,885 16,885 16,885 16,885
6,475 6,964 3,446 6,475 6,964 3446 6475
408,227,191 428,451,770 438,860,156 459,200,071 481,949,971 493,657,990 474,927,653
6,787,356 7,591,560 3,906,924 7,634,853 8,539,472 4,394,758 8,588,171
408,227,191 428,451,770 438,860,156 459,200,071 481,949,971 493,657,990 474,927,653
5 R e R T O R S TR
496,205,452 518,879,742 531,807,537 554,738,575 580,153,387 594,602,239 570,332,152
6,787,356 7,581,560 3,906,924 7,634,853 8539472 4,384,758 8,588,171
489,418,096 511,288,182 527,900,614 547,103,723 571,613,914 580,207,481 561,743,981
489,418,096 511,288,182 527,900,614 547,103,723 571,613,914 590,207,481 561,743,981
489,418,096 511,288,182 527,900,614 547,103,723 571,613,914 590,207,481 561,743,981
110,687,527 114,008,153 117,428,397 120,951,249 124,579,787 128,317,180 121,519,934
48,941,810 51,128,818 52,790,061 54,710,372 57,161,391 58,020,748 56,174,398
24 470,905 25,564,409 26,395,031 27,355,186 28,580,696 29,510,374 28,087,199
16,202,041 16,850,123 17,524,128 18,225,093 18,954,096 19,712,260 18,849,301
9,788,362 10,225,764 10,558,012 10,942,074 11432278 11,804,150 11,234,880
2,447,080 2,556,441 2,639,503 2735519 2,858,070 2,951,037 2,808,720
701,955,831 731,621,889 755,235,746 782,023,216 815,180,232 841,523,231 800,418,413
117,198,558 120,714,515 124,335,950 128,066,029 131,908,010 135,865,250 128,668,166
36,617,284 37,715,813 38,847,287 40,012,706 41,213,087 42,449,480 40,200,837
21,207,358 21,843,579 22,498,886 23,173,853 23,869,068 24,585,140 23,282,811
5,413,457 5,575,861 5,743,137 5915431 6,092,894 6,275,681 5,943,244
11,161,767 11,496,620 11,841,518 12,196,765 12,562,668 12,939,548 12,254,111
701,956 731622 155,236 782,023 815,180 841,523 800418
192,300,391 198,078,010 204,022,015 210,146,806 216,460,907 222,956,622 211,149,586
16,202,041 16,850,123 17,524,128 18,225,083 18,954,096 19,712,260 18,849,301
1,121,593 1,144,025 1,166,905 1,180,244 1,214,048 1,238,329 1,161,347
17,323,634 17,994,148 18,691,033 19,415,336 20,168,145 20,950,590 20,010,648
209,624,025 216,072,158 222,713,048 229,562,142 236,629,052 243,907,211 231,160,234
492,331,806 515,549,732 532,522,698 552,461,073 578,551,181 597,616,019 569,258,178
55,521,901 58,037,138 53,933,661 62,132,972 64,953,990 67,078,818 63,860,625
20572,614 21,443,153 22,131,349 22,913,944 23,886,784 24,654,329 23447,073
416,237,291 436,069,441 450,457,688 467,414,158 489,710,407 505,882,872 481,950,480
0.150 0.138 0127 0.116 0.106 0.098 0.090
62,571,113 60,139,810 56,994,625 54,256,936 52,151,432 49425421 43,500,198
Page 3of 3
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 21.10 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.89 1.99 299 3.99 4.99 5.99 6.99 789
1.00 2.00 3.00 4.00 5.00 6.00 7.00

Beginning Period 5lJan/22 1/Jan/23 1/Jan/24 11Jan/25 1lJan/26 1lJan/27 1lJan/28 1lJan/28

Ending Period 31/Dec/22 31/Dec/23 31/Dec/24 31/Deci25 31/Dec/26 31/Dec/27 31/Dec/28 31/Deci29

REVENUES:
1
1.1

Effective Gross Rent

8.99

8.00
11Jan/30
31/Dec/30

@I

9.99 10.89

9.00 10.00
1/Jan/31 1/Jan/32
31/Dec/31 31/Dec/32

Rental from Existing Tenanis - Supermarket
Assumption
Market Rent (Baht/sq.m./month) 400 Baht/sq.m./month 400 408 416 424 433 442 450 459
Rental Growth Rate 20% pa. 2.0% 2.0% 2.0% 2.0% 2.0% 20% 20%
Net Leasable Area (NLA) (Sg.m.) 1,906.00 sq.m 1,906 1,908 1,906 1,906 1,906 1,906 1,908 1,906
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100%
Tolal Potential Gross Rent 9,047,147 9,331,776 9518412 9,708,780 9,902,955 10,101,014 10,303,035 10,508,095
Total Rental Revenue - Supermarket 9,047,147 9,331,776 9,518,412 9,708,780 9,802,955 10,101,014 10,303,035 10,509,085

Rental from Exsting Tenants - GP Revenue

469

2.0%

1,906
100%
10,719,277
10,718,277

478 488

20% 20%

1,906 1,906
100% 100%
10,933,663 11,152,336
10,933,663 11,152,336

Assumption
Market Rent (Baht/sq.m./month) 200 Baht/sg.m./month 200 206 212 219 225 232 239 246
Rental Growth Rate 3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sa.m.) 567996 sgq.m 5,680 5,680 5680 5680 5,680 5,680 5,680 5,680
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 13,480,438 14,040,861 14,462,087 14,895,350 15,342,828 15,803,113 16,277,206 16,765,522
Total Rental Revenue - GP Revenue 13,480,438 14,040,861 14,462,087 14,895,950 15,342,828 15,803,113 16,277,206 16,765,522

Rental from Existing Tenants - Normal Lease

Existing Rent 116,708,152 72,894,733 16,605,207 - = = = =
Current Space Occupied {sq.m.-year) 13.240 1.806 1712 & s 2 = =
Occupancy Rate 77.9% 45.9% 10.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 800 Baht/sq.m./month 800 832 865 900 936 973 1012 1,053
Rental Growth Rate 40% pa 4.0% 4.0% 40% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sg.m.) 16,991.78 sq.m 16,992 16,992 16,992 16,992 16,992 16,992 16,992 16992
Occupancy Rate (%) 95.0% 95% 95% 95% 95% 95% 95% 95%
Total space occupied (sq.m.) 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142
Current Space Occupied (sq.m.-year) 13,240 7,806 1,712 - - = = =
Take Up Space Occupied (sq.m.) 2902 8,336 14,430 16,142 16,142 16,142 16,142 16,142
Newly take up space occupied (sg.m.) 50% Renew Contact Possibility 2,902 5434 6,094 4,614 5434 6,094 4614 5434
Total Potential Gross Rent 27,546,837 82,113,626 145,392,256 167,356,049 174,130,829 182,032,052 188,252,794 195,873,501
Vacani eniry 1,160,681 2,260,720 2,636,610 2,075,839 2,543,002 2,965,827 2,335,037 2,860,532
Total Rental Revenue - Normal Lease 155,008,358 161,997,463 167,356,049 174,130,829 182,032,052 188,252,794 195,873,501

144,255,989

Effective Rental for New Tenant

Total Potential Gross Rent 166,783,574 178,380,995 185,977,961 191,960,778 199,376,612 207,936,179 214,833,035 223,148,119
less Vacancy and Inducements 1,160,681 2,260,720 2,636,610 2,075,839 2,543,002 2,965,827 2,335,037 2,860,532
Effective Rental for New Tenant 165,622,893 176,120,276 183,341,352 189,884,839 196,833,610 204,970,352 212,497,999 220,287,587
Total Effcetive Gross Rent 165,622,893 176,120,276 183,341,352 189,884,939 196,833,610 204,970,352 212,497,998 220,287 587
TOTAL RENTAL REVENUE 165,622,893 176,120,276 183,341,352 189,884,939 196,833,610 204,970,352 212,497,998 220,287,567
2 Other Revenues
2.1 Uiilities Revenue 51,000,000 Baht/year Growth 3.0% pa. 50,433,333 52,530,000 54,105,900 55,729,017 57,400,349 59,122,978 60,898,667 62,723,567
2.2 Revenue from Non-NLA 8.5% of total rental revenue 14,077,946 14,970,223 16,584,015 16,140,220 16,730,857 17,422 480 18,062,330 18,724 445
2.3 Evenl and Promotion Revenue 9.0% of total rental revenue 14,806,060 15,850,825 16,500,722 17,089,644 17,715,025 18,447,332 19,124,820 19,825,883
2.5 Properly Tax Revenue 3,075,444 3,234,400 3,363,776 3,498,327 3,638,260 3,783,791 3,935,142 4,002,548
24 Advertisement Revenug 2.0% of fotal rental revenue 3,312,458 3,522,406 3,666,827 3,797,699 3,936,672 4,099,407 4,249,960 4,405,752
25 Other Revenues 0.05% of total rental revenue 82,811 88,060 91,671 94,942 98,417 102,485 106,249 110,144
TOTAL REVENUE 251,510,946 266,316,189 276,654,262 286,234,848 296,353,790 307,948,824 318,873,167 330,169,925
EXPENSES:
OPERATING EXPENSES:
Utilities 43,000,000 Baht/year Growih 3.0% pa. 42,522,222 44,290,000 45,618,700 46,987,261 48,396,879 49,848,785 51,344,249 52,884,576
Outsource Contract 16,229,100 Baht/year Growth 30% pa. 16,048,777 16,715,973 17,217,452 17,733,976 18,265,995 18,813,975 19,378,394 19,950,746
Repair and Maintenance 7,800,000 Baht/year Growth 3.0% pa. 7,713,333 8,034,000 8,275,020 8,523,271 8,778,969 9,042,338 9,313,608 9,593,016
Equipment and Supplies 1,941,600 Baht/year Growth 3.0% pa 1,920,027 1,999,848 2,059,843 2,121,639 2,185,288 2,250,847 2,318,372 2,387,923
Advertisement and Marketing 6,100,000 Baht/year Growth 30% pa 6,032,222 6,263,000 6,471,490 6,665,635 6,865,604 7,071,572 7,283,119 7,502,231
Others 0.25% of Total Revenue 628,777 665,790 691,638 715,587 740,884 769,872 797,183 825425
TOTAL OPERATING EXPENSES 74,865,358 77,988,611 80,334,141 82,747,368 85,233,619 87,757,388 90,435,525 93,152,917
FIXED CHARGES:
Ground Lease 3,888,000 Baht/year 3,844,800 3,888,000 3,888,000 3,888,000 3,888,000 3,868,000 3,888,000 3,888,000
Property Tax 3,110,000 Baht/year Growth 4.0% pa. 3,075,444 3,234,400 3,363,776 3,498,327 3,638,260 3,783,791 3,935,142 4,092,548
Insurance 637,156 Baht/year Growth 20% pa. 630,077 649,899 662,897 676,155 689,678 703,472 717,541 731,892
TOTAL FIXED CHARGED 7,550,321 7,772,299 7,914,673 8,062,482 8,215,938 8,375,262 8,540,683 8,712,440
TOTAL COST & EXPENSES 82,415,680 85,760,911 88,248,815 90,808,850 93,449,557 96,172,651 98,976,208 101,865,357
NET OPERATING INCOME 169,095,267 180,555,279 188,405,447 195,424,998 202,904,233 211,776,174 219,896,958 228,304,569
Property Management Fee (PM) 19,381,997 20,628,355 21,488,009 22,266,795 23,093,910 24,062,797 24,958,982 25,886,418
Reserve for replacement 3.0% of fotal revenue excl. prop tax 7,453,085 7,882,454 8,198,715 8,482,006 8,781,466 9,124,951 9,448,141 9,782,321
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 142,260,204 152,034,470 158,718,723 164,676,107 171,028,857 178,588,426 185,489,836 192,635,830
Discount factor 9.50% 0.9142 0.8349 0.7624 0.6963 0.6359 0.5807 0.5303 04843
DISCOUNTED CASH FLOW 130,049,068 126,826,341 121,010,691 114,660,030 108,751,870 103,706,632 98,369,218 93,295,791
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 21.10 YEARS 1,766,522,065
ROUNDED TO 4,767,000,000
o Bshusa)
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253

3.0%

5,680
100%
17,268,488
17,268,488

0.0%

1,095

4.0%

16,892

95%

16,142
16,142
6,094
204,761,302
3,336,152
204,761,302

232,748,068

3,336,152
229,412,915
229412815

229,412,915

64,605,274
19,500,098
20,647,162
4,256,250
4,568,258
114,708
343,124,664

54,471,113
20,558,538
9,880,807
2,459,561
7,727,297
857,812
95,955,128

3,888,000
4,256,250
746,530
8,890,780
104,845,908
238,278,756
25,973,253
10,166,052
201,139,451
04423
88,962,734

261 269

3.0% 3.0%

5,680 5,680
100% 100%
17,786,543 18,320,139
17,786,543 18,320,139

0.0% 0.0%

1,139 1,184

4.0% 4.0%

16,992 16,892

95% 95%

16,142 16,142
16,142 16,142
4,614 5434
211,758,791 220,331,050
2,626,599 3,217,703
211,758,791 220,331,050

240478997 249,803,525
2626599 3217,709
237,852,398 246,585,816
237,852,398 246,585,815
237,852,398 246,585,816
56,543,432 68,539,735
20217454 20,859,794
21,406,716 2192723
4,426,500 4,603,560
4,757,048 4931716
118,926 123,203
355,322,474 367,936,638
56,105,247 57,788,404
21,475,294 21,810,553
10,177,231 10,482,548
2,533,348 2,609,348
7,959,116 8,197,890
838,306 919,842
98,838,542 101,808,585
3,888,000 3,888,000
4,426,500 4,603,560
761,461 776,690
9,075,960 9,268,248
107,914,503 111,076,834
247,407,871 256,859,803
27,978,232 29,018,285
10,526,879 10,899,992
208,902,860 216,041,526
0.4039 03569
84,380,312 £0,024,932
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 21.10 YEARS - 5 JANUARY

DETAILS ASSUMPTION YEAR 11.99 12.99 13.99 14.99 15.99 16.99 17.99 18.99 19.99 2099 2110
11.00 12,00 13.00 14,00 15.00 16.00 17.00 18.00 19.00 20.00 21.00

Beginning Period 11Jan/33 1an/34 11Jan/35 1/Jan/36 1Jan/37 11Jan/38 1/Jan/39 1/Jan/40 1an/41 1lJani42 1/Jan/43

Ending Period 31/Dec/33 31/Decf34 31/Dec/35 31/Dec/36 31/Deci37 31/Dec/38 31/Dec/39 31/Dec/40 31/Dec/d 31/Decid2 10/Feb/43

REVENUES:
1 Effective Gross Rent

1.1 Rental from Existing Tenants - Supermarket
Assumption
Market Rent (Baht/sq.m./month) 400 Baht/sq.m./month 497 507 517 528 538 549 560 571 583 504 608
Rental Growth Rate 20% pa 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 20% 2.0% 20% 2.0% 20%
Net Leasable Area (NLA) (Sq.m.) 1906.00 sqm 1,908 1,906 1,906 1,908 1,908 1,906 1,906 1,906 1,906 1,808 1.906
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Tolal Potential Gross Rent 11,375,383 11,602,891 11,834,948 12,071,647 12,313,080 12,559,342 12,810,529 13,066,739 13,328,074 13,594,636 1,502,207
Total Rental Revenue - Supermarket 11,375,383 11,602,891 11,834,948 12,071,647 12,313,080 12,559,342 12,810,529 13,066,739 13,328,074 13,594,636 1,502,207
Rental from Existing Tenanis - GP Revenue
Assumption
Market Rent (Baht/sq.m./month) 200 Baht/sq.m./monih 21 285 294 303 32 321 k&) 40 351 361 3
Rental Growth Rate 3.0% pa 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 5679.96 sqm 5,680 5,680 5,680 5,680 5,680 5,680 5,680 5,680 5,680 5,680 5,680
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 18,869,743 19,435,836 20,018,911 20,619,478 21,238,062 21,875,204 22,531,460 23,207 404 23,903,626 24,620,735 2,747,264
Total Rental Revenue - GP Revenue 18,869,743 19,435,836 20,018,911 20,619,478 21,238,062 21,875,204 22,531,460 23,207,404 23,903,626 24,620,735 2,747,264

Rental from Existing Tenants - Normal Lease

Existing Rent = B [ & = = s ! = % 0
Current Space Occupied (sq.m.-year) - = = = < = & - - -
Occupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 800 Baht/sqm.fmonth 1,232 1,281 1,332 1,385 1441 1,498 1,558 1,621 1,685 1753 1,823
Rental Growin Rate 40% pa 40% 4.0% 4.0% 40% 4.0% 40% 40% 4.0% 40% 40% 40%
Net Leasable Area (NLA) (Sg.m.) 16,991.78 sq.m 16,992 16,992 16,992 16,992 16,992 16,992 16,892 16,992 16,982 16,092 16,992
Occupancy Rate (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 5%
Total space occupied {sq.m.) 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142
Current Space Occupied {sq.m.-year) - = = _ 5 = = 5 £ N .
Take Up Space Occupied (sq.m.) 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142 16,142
Mewly take up space occupied (sq.m.) 50% Renew Contact Possibility 6,004 4614 5434 6,004 4614 5434 6,094 4614 5434 6,004 4614
Total Patential Gross Rent 230,328,617 238,199,841 247,842 466 259,088,370 267,942,426 278,789,068 291,439,180 301,398,789 313,599,786 327,829,442 36,728,537
Vacant entry 3,752,718 2,954,567 3,619,485 4,221,297 3,323,486 4,071,429 4,748,385 3,738,469 4,579,803 5,341,287 4,205,270
Total Rental Revenue - Normal Lease 230,328,617 238,199,841 247,842,466 259,088,370 267,942,426 278,789,068 291,439,180 301,398,789 313,599,786 327,829,442 36,728,537

Effective Rental for New Tenant

Total Potential Gross Rent 260,573,743 269,238,567 279,696,325 291,779,495 301,493,569 313,223,614 326,781,168 337,672,933 350,831,486 366,044,812 40,978,008
less Vacancy and Inducemenis 3,752,718 2,954,567 3,619,485 4,221,297 3,323,486 4,071,429 4,748,385 3,738,469 4,579,803 5,341,287 4,205,270
Effective Rental for New Tenant 256,821,026 266,284,001 276,076,840 287,558,198 298,170,083 309,152,185 322,032,784 333,934,463 346,251,683 360,703,525 36,772,738
Total Effcetive Gross Rent 256,821,026 266,284,001 276,076,840 287,558,198 298,170,083 309,152,185 322,032,784 333,934,463 346,251,683 360,703,525 36,772,738
TOTAL RENTAL REVENUE 256,821,026 266,284,001 276,076,840 287,558,198 298,170,083 309,152,185 322,032,784 333,034,463 346,251,683 360,703,525 36,772,738
2 Other Revenues
2.1 Utiities Revenue 51,000,000 Baht/year Growth 3.0% pa. 70,595,927 72,713,805 74,895,219 77,142,076 79,456,338 81,840,028 84,295,229 86,824,086 89,428,809 92,111,673 10,278,128
2.2 Revenue from Non-NLA 8.5% of total rental revenue 21,829,787 22,634,140 23,466,531 24,442 447 26,344,457 26,277,936 27,372,787 28,384,429 29,431,393 30,659,800 3,125,683
2.3 Eventand Promotion Revenue 9.0% of lotal rental revenue 23,113,892 23,965,560 24,846,916 25,880,238 26,835,307 27,823,697 28,982,851 30,054,102 31,162,651 32,463 317 3,309,546
2.5 Property Tax Revenue 4,787,702 4,979,210 5,178,379 5,385,514 6,600,934 5,824,972 6,057,971 6,300,289 6,552,301 6,814,393 767,755
2.4 Advertisement Revenue 2.0% of total rental revenue 5,136 421 5,325,680 5,521,537 5,751,164 5,963 402 6,183,044 6,440,656 6,678,689 6,925,034 7,214,070 735455
2.5 Other Revenues 0.05% of total rental revenue 128,411 133,142 138,038 143,779 149,085 154,576 161,016 166,967 173,126 180,352 18,386
TOTAL REVENUE 382,413,166 396,035,538 410,123,460 426,303,416 441,519,607 457,256,437 475,343,393 492,343,026 509,924,996 530,147,130 55,007,691
EXPENSES:
OPERATING EXPENSES:
Utilities 43,000,000 Bahtyear Growth 30% pa. 59,522,056 61,307,718 63,146,950 65,041,358 66,992,599 69,002,377 71,072,448 73,204,622 75,400,760 77,662,783 8,665,872
Outsource Contract 16,229,100 Bahtlyear Growth 3.0% pa. 22,464 870 23,138,816 23,832,980 24,547,970 25,284,409 26,042,941 26,624,230 27,628,958 28,457,825 29,311,560 3,270,682
Repair and Maintenance 7,800,000 Bahtlyear Growth 30% pa. 10,797,024 11,120,935 11,454,563 11,798,200 12,152,148 12,516,710 12,892,212 13,278,978 13,677,347 14,087,668 1,571,049
Equipment and Supplies 1,941,600 Bahtyear Growth 30% pa. 2,687,628 2,768,257 2,851,305 2,936,844 3,024,950 3,115,698 3,209,169 3,305,444 3,404,607 3,506,746 361,294
Advertisement and Marketing 6,100,000 Baht/year Growth 30% pa. 8,443,827 8,697,141 8,958,056 9,226,797 9,503,601 9,788,709 10,082,371 10,384,842 10,696,387 11,017,279 1,229,345
Others 0.25% of Total Revenue 956,033 990,089 1,025,308 1,065,759 1,103,799 1,143,141 1,188,358 1,230,858 1,274,812 1,325,368 137,519
TOTAL OPERATING EXPENSES 104,871,439 108,022,957 111,269,162 114,616,928 118,061,504 121,609,577 125,268,787 129,033,699 132,911,739 136,911,402 15,266,661
FIXED CHARGES:
Ground Lease 3,888,000 Baht/year 3,868,000 3,888,000 3,888,000 3,888,000 3,888,000 3,888,000 3,888,000 3,888,000 3,868,000 3,888,000 421,200
Property Tax 3,110,000 Baht/year Growth 40% pa. 4,787,702 4,979,210 5,178,379 5385514 5,800,934 5,824,972 6,057,871 6,300,289 6,552,301 6,814,393 767,755
Insurance 637,156 Baht/year Growth 20% pa. 792,224 808,068 824,229 840,714 857,528 874,679 892,172 910,016 928,216 946,780 104,618
TOTAL FIXED CHARGED 9,467,926 9,675,278 9,890,608 10,114,228 10,346,463 10,587,650 10,838,143 11,098,305 11,368,517 11,649,173 1,283,574
TOTAL COST & EXPENSES 114,338,364 117,698,235 121,158,770 124,731,156 128,407,966 132,197,227 136,106,930 140,132,004 144,280,256 148,560,576 16,560,235
NET OPERATING INCOME 268,073,802 278,337,303 288,963,689 301,572,260 313,111,641 325,059,210 339,236,463 352,211,022 365,644,740 381,586,554 38,447,456
Property Managemeni Fee (PM) 30,237,561 31,364,677 32,531,162 33,898,161 35,163,403 36,471,838 38,006,854 39,425,062 40,892,882 42,615,473 4341553
Reserve for replacement 3.0% of fotal revenue excl. prop tax 11,328,764 11,731,690 12,148,352 12,627,531 13,077,560 13,542,944 14,078,563 14,581,282 15,101,181 15,699,982 1,627,198
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 226,507 477 235,240,936 244,284 175 255,045,562 264,870,677 275,044,428 287,151,046 298,204 677 309,650,677 323,271,099 32,478,705
Discount factor 9.50% 0.3369 0.3076 0.2810 0.2566 0.2343 0.2140 0.1954 0.1785 0.1630 0.1488 0.1474
DISCOUNTED CASH FLOW 76,304,657 72,371,452 68,633,414 65,440,095 62,064,879 58,857,358 56,116,967 53,221,134 50,469,335 48,118,082 4,781,075
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 21.10 YEARS
ROUNDED TO
or {Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.99 1.99 299 399 4.99 599 6.99 7.99 8.99 9.99
1.00 200 3.00 4.00 5.00 6.00 7.00 8.00 9.00

Beginning Period SlJan/22 1Nani23 11Jan/24 1Jan/25 1an/26 1Jani27 1lJan/28 11Jan/29 11Jan/30 1lJani31

Ending Period 31/Dec/22 31/Dec/23 31/Dec/24 31/Decf25 31/Dec/26 31/Deci27 31/Deci28 31/Dec/29 31/Dec/30 31/Dec/31

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket

Assumption
Market Rent {Baht/sq.m./month) 180 Baht/sg.m./month 180 184 187 191 195 199 203 207 211 215
Rental Growth Rate 20% pa. 2.0% 2.0% 20% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Net Leasable Area (NLA) (Sq.m.) 1504 sqm 1,504 1,504 1,504 1,504 1,504 1,504 1,504 1,504 1,504 1,504
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 3212544 3313613 3,379,885 3,447,483 3,516,432 3,586,761 3,858,496 3,731,666 3,806,300 3,882,426
Total Rental Revenue - Supermarket 3,212,544 3,313,613 3,379,885 3,447,483 3,516,432 3,586,761 3,658,496 3,731,666 3,806,300 3,882,426

Rental from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./month) 565 Baht/sq.m./month 565 582 599 617 636 855 675 695 716 737
Rental Growth Rate 3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 626 sq.m 626 626 626 626 626 626 626 628 626 626
Qccupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 4,198,127 4,372,656 4,503,836 4,638,951 4,778,119 4,921 463 5,069,107 5,221,180 5,377,815 5,539,150
Total Rental Revenue - GP Revenue 4,198,127 4,372,656 4,503,836 4,638,951 4,778,119 4,921,463 5,069,107 5,221,180 5,377,815 5,539,150
Rental from Existing Tenants - Normal Lease 7
Existing Rent 16,206,871 9,966,319 2,231,848 30,000 3 - - - - -
Current Space Occupied (sq.m.-year) 2,847 1,687 369 3 - “ - * E =
Occupancy Rate 92 4% 54 7% 12.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sg.m./month) 475 Baht/sq.m./month 475 494 514 534 556 578 601 625 650 676
Rental Growth Rate 40% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sq.m.) 3082 sqm 3,082 3,082 3,082 3,082 3,082 3,082 3,082 3,082 3082 3,082
Occupancy Rate (%) 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%
Total space occupied (sq.m.) 3,021 3,021 3,021 3,021 3,021 3,021 3021 3,021 3,021 3,021
Current Space Occupied (sq.m.-year) 2,847 1,687 369 3 = = 3 3 = 5
Take Up Space Occupied (sq.m.) 174 1,334 2,651 3,018 3,021 3021 3,021 3,021 3,021 3,021
Newly take up space occupied (sg.m.) 50% Renew Contact Possibility 174 1,160 1317 540 1,163 1317 540 1,163 1,317 540
Tolal Potential Gross Rent 980,196 7,869,053 15,989,502 18,483,079 19,341,478 20,355,430 20,788,057 21,756,533 22,897,090 23,383,731
Vacant entry 41,300 286,577 338,352 144,366 323,177 380,600 162,392 363,530 428123 182,669
Total Rental Revenue - Normal Lease 17,187,067 17,835,371 18,221,350 18,493,079 19,341,478 20,355,430 20,788,057 21,756,533 22,897,090 23,383,737

Effective Rental for New Tenant

Total Potential Gross Rent 24,597,738 25,521,640 26,105,071 26,579,512 27,636,030 28,863,654 29,515,660 30,709,379 32,081,205 32,805,312
less Vacancy and Inducements 41,300 286,577 338,352 144,366 323177 380,600 162,392 363,530 428,123 182,669
Effective Rental for New Tenant 24,556,438 25,235,063 25,766,719 26,435,146 27,312,853 28,483,054 29,353,268 30,345,849 31,653,082 32,622,643
Total Effcetive Gross Rent 24,556,438 25,235,063 25,766,719 26,435,146 27,312,853 28,483,054 29,353,268 30,345,849 31,653,082 32,622,643
TOTAL RENTAL REVENUE 24,556,438 25,235,063 25,766,719 26,435,146 27,312,853 28,483,054 29,353,268 30,345,849 31,653,082 32,622,643
2 Other Revenues
21 Utilities Revenue 15,500,000 Baht/year Growth 3.0% pa. 15,327,778 15,865,000 16,443,950 16,937,269 17,445,387 17,968,748 18,507,811 19,063,045 19,634,936 20,223,984
2.2 Revenue from Non-NLA 6.0% of total rental revenue 1,473,386 1,514,104 1,546,003 1,586,109 1,638,771 1,708,983 1,761,196 1,820,751 1,899,185 1,957,359
2.3 Event and Promation Revenue 10.0% of total rental revenue 2,455,644 2,523,506 2,576,672 2,643,515 2,731,285 2,848,305 2,935,327 3,034,585 3,165,308 3,262,264
24 Property Tax Revenue ’ 919,667 967,200 1,005,888 1,046,124 1,087,968 1,131,487 1,176,747 1,223,817 1,272,769 1,323,680
2.5 Advertisement Revenue 5.0% of fotal rental revenue 1,227,822 1,261,753 1,288,336 1,321,757 1,365,643 1,424,153 1,467,663 1,517,292 1,582,654 1,631,132
26 Other Revenues 1.0% of total rental revenue 245,564 252,351 257,667 264,351 213,129 284,831 293,533 303,458 316,531 326,226
TOTAL REVENUE 46,206,299 47,718,977 48,885,235 50,234,270 51,855,036 53,849,561 55,495,544 57,308,797 59,524,465 61,347,289
EXPENSES:
OPERATING EXPENSES:
Utilities 11,000,000 Baht/year Growth 30% pa 10,877,778 11,330,000 11,669,900 12,019,897 12,380,597 12,752,015 13,134,575 13,528,613 13,834 471 14,352,505
Outsource Contract 3,863,400 Baht/year Growth 20% pa. 3,820,473 3,940,668 4,058,888 4,180,655 4,306,074 4,435,257 4,568,314 4,705,364 4,846,525 4,991,920
Repair and Maintenance 3,000,000 Baht/year Growth 3.0% pa. 2,966,667 3,090,000 3,182,700 3,278,181 3,376,526 3,477,822 3,582,157 3,689,622 3,800,310 3,014,320
Equipment and Supplies 500,000 Baht/year Growth 30% pa. 494,444 515,000 530,450 546,364 562,754 579,637 597,026 614,837 633,385 652,387
Advertisement and Markeling 2,000,000 Bahtlyear Growth 3.0% pa. 1,977,778 2,060,000 2,121,800 2,185,454 2,251,018 2,318,548 2,388,105 2,459,748 2,533,540 2,609,546
Others Expense 0.1% of Tolal Revernue 46,206 47,718 48,885 50,234 51,855 53,850 55,496 57,309 59,524 61,347
TOTAL OPERATING EXPENSES 20,183,346 20,983,387 21,612,623 22,260,884 22,928,825 23,617,128 24,325,673 25,055,591 25,807,755 26,582,025
FIXED CHARGES:
Property Tax 930,000 Baht/year Growth 4.0% pa. 919,667 967,200 1,005,888 1,046,124 1,087,968 1,131,487 1,176,747 1,223,817 1,272,769 1,323,680
Insurance 140,000 Baht/year Growih 20% pa. 138,444 142,800 145,656 148,568 151,541 154,571 157,663 160,816 164,032 167,313
TOTAL FIXED CHARGED 1,058,111 1,110,000 1,151,544 1,184,693 1,239,509 1,286,059 1,334,409 1,384,633 1,436,802 1,490,993
TOTAL COST & EXPENSES 21,241.457 22,093,387 22,764,167 23,455,577 24,168,334 24,903,187 25,660,082 26,440,224 27,244 557 28,073,018
NET OPERATING INCOME 24,964,841 25,625,590 26,121,067 26,778,693 27,686,702 28,946,374 29,835,462 30,868,573 32,279,908 33,274,271
Praperty Management Fee (PM) 3,133,728 3,225,361 3,295,082 3,381,537 3483720 3,641,733 3,753,349 3,880,064 4,045,328 4,169,618
Reserve for replacement Year 1-5 1.5% of total revenue excl. prop tax Year 6 onward 3.0% of total revenue excl. prop tax 679,299 701,277 718,190 737,822 761,506 1,581,542 1,629,564 1,682,549 1,747,551 1,800,708
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 21,151,814 21,698,953 22,107,845 22,659,334 23431476 23,723,009 24,452,548 25,305,960 26,487,030 27,303,945
Discount factor 9.00% 0918 0.842 0.773 0.709 0.651 0.597 0.548 0.502 0.461 0.423
DISCOUNTED CASH FLOW 18,423,924 18,281,071 17,087,667 16,067,822 15,243,441 14,158,860 13,389,196 12,712,374 12,207,047 11,544,530
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS 284,552 456
ROUNDED TO 285,000,000
orGahusam)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 12.51 YEARS - 5 JANU

DETAILS ASSUMPTION YEAR 0.99 1.99 299 399 4.99 5.99 6.99 7.9 8.99 9.99 10.99 199 12.59
1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00

Beginning Period 5iJan/22 1an/23 1lan/24 1Jan/25 1lan/26 1Han27 1lan/28 1/Jan/29 1Wan/30 1Jan/31 1/Jan/32 1/Jan/33 1an/34

Ending Period 31/Dec/22 31/Dec/23 31/Deci24 31/Dec/25 31/Deci26 H/Decl2? 31/Dec/28 31/Dec/29 31/Deci30 31/Deci31 31/Deci32 31/Dec/33 6lAug/34

REVENUES:
1 Effective Gross Rent

1.1 Renlal from Exisling Tenanls - Supermarket

Assumplion
Markel Rent (Baht'sq.m./month) 400 Baht/sq.m./month 400 408 416 424 433 442 450 459 469 478 488 497 507
Rental Growth Rate 20% pa. 2.0% 20% 20% 2.0% 2.0% 2.0% 2.0% 20% 2.0% 2.0% 20% 20%
Net Leasable Area (NLA) (Sq.m.) 22700 sqm 227 227 227 27 227 221 221 227 227 27 227 221 227
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 1,077,483 1,111,392 1,133,620 1,156,292 1,179,418 1,203,006 1,227,067 1,251,608 1,276,640 1,302,173 1,328,216 1,354,781 825,287
Total Rental Revenue - Supermarket 1,077,493 1,111,392 1,133,620 1,156,292 1,179,418 1,203,006 1,227,067 1,251,608 1,276,640 1,302,173 1,328,216 1,354,781 825,287

Rental from Existing Tenants - GP Revenue

Assumption
Market Rent (Baht/sq.m./month) 480 Baht/sq.m./monlh 480 494 509 525 540 556 573 590 608 626 645 664 684
Rental Growth Rale 30% pa. 3.0% 3.0% 30% 3.0% 3.0% 3.0% 3.0% 30% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 326.97 sq.m 327 327 327 327 327 327 327 37 327 327 327 327 327
Qccupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Renl 1,862,421 1,939,848 1,988,043 2,057,984 2,119,724 2,183,316 2,248,815 2,316,280 2,385,768 2,457,341 2,531,061 2,606,993 1,603,663
Total Rental Revenue - GP Revenue 1,862,421 1,939,848 1,998,043 2,057,984 2,119,724 2,183,316 2,248,815 2,316,280 2,385,768 2,457,341 2,531,061 2,606,933 1,603,663

Rental from Exisling Tenanis - Normal Lease

Exisling Rent 27,356,205 16,967,723 4,256,041 - - - - - - - - . 2
Current Space Occupied (sq.m.-year) 4,201 2624 803 - - - = - = b = - B
Occupancy Rale 68.1% 42.5% 13.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Bahl/sq.m./monih) 600 BahUsg.m./month 600 618 837 656 675 696 718 738 760 783 806 831 855
Renlal Growth Rale 30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 617232 sqm 6,172 6,172 6,172 6,172 8,172 6,172 6,172 8,172 6,172 6,172 6,172 6,172 6,172
Occupancy Rale (%) 90.0% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 0% 0%
Total space occupied (sq.m.) 5,585 5,555 5555 5,555 5,585 5,555 5,585 5555 5,555 5,555 5,555 5,555 5555
Current Space Occupied (sq.m.-year) 4201 2,624 803 = 5 = = - - “ e i 3
Take Up Space Occupied (sq.m.) 1,354 29311 4,752 5,555 5,555 5,565 5,555 5,555 5,555 5,555 5555 5,555 5,555
Newly take up space occupied (sg.m.) 50% Renew Conlact Possibility 1,354 1,578 1,621 2,157 1,578 1,821 2,157 1,578 1,821 2157 1578 1,821 2,157
Total Polential Gross Rent 9,638,169 21445312 35,352,615 42,575,722 43,660,522 44,850,104 46,523,641 47,709,031 49,118,192 50,837,639 52,132,946 53,672,775 33,176,686
Vacant enlry 406,103 487,452 579,471 707,065 532,652 633,204 712,630 582,043 691,919 844,273 636,014 756,078 922,560
Total Rental Revenue - Normal Lease 36,994,374 38,413,035 39,608,655 42,575,722 43,660,522 44,950,104 46,523,641 47,709,031 49,118,192 50,837,639 52,132,946 53,672,775 33,176,686

Effeclive Renlal for New Tenanl

Total Potential Gross Rent 39,934,289 41,464,275 42,740,318 45,789,999 46,959,664 48,336,426 49,999,523 51,276,918 52,780,600 54,597,153 55,992,224 57,634,549 35,605,636
less Vacancy and Inducements 406,103 487 452 579471 707,065 532652 633,204 772,630 582,043 691,919 844,273 636,014 756,078 922 560
Effective Rental for New Tenant 39,528,186 40,976,823 42,160,847 45,082,934 46,427,012 47,703,223 49,226,894 50,694,875 52,088,682 53,752,880 55,356,209 56,878,470 34,683,076
Total Effcetive Gross Rent 39,528,186 40,976,823 42,160,847 45,082,934 46427012 47,703,223 48,226,894 50,694,875 52,088,682 53,752,880 55,356,209 56,878,470 34,683,076
TOTAL RENTAL REVENUE 39,528,186 40,976,823 42,160,847 45,082,934 46,427,012 47,703,223 49,226,894 50,694,875 52,088,682 53,752,880 55,356,209 56,878,470 34,683,076
2 Other Revenues
2.1 Utilities Revenue 11,000,000 Bahlyear Growlth 30% pa. 10,877,778 11,330,000 11,669,900 12,019,997 12,380,597 12,752,015 13,134,575 13,528,613 13,934 471 14,352,505 14,783,080 15,226,573 9,366,457
22 Revenue from Non-NLA 12.0% oftotal rental revenue 4,743,382 4917219 5,059,302 5,409,952 5,571,241 5,724,387 5907227 6,083,385 6,250,642 6,450,346 6,642,745 6,825,416 4,161,969
2.3 Eventand Promotion Revenue 20% of total rental revenue 790,564 819,536 843,217 901,659 928,540 954,064 984,538 1,013,898 1,041,774 1,075,058 1,107,124 1,137,569 693,662
25 Propery Tax Revenue 2,738,222 2,880,800 2,996,032 3115873 3,240,508 3,370,129 3,504,934 3,645,111 3,790,936 3,842,574 4,100,277 4,264,288 2,648,596
28 Other Revenues 10% of total rental revenue 395,282 409,768 421,608 450,829 464,270 477,032 492,269 506,949 520,887 537,529 553,562 568,785 346,831
TOTAL REVENUE 59,074,414 61,334,146 63,150,906 66,981,244 69,012,168 70,980,849 73,250,437 75,472,850 77,627,391 80,110,891 82,542,997 84,901,101 51,900,591
EXPENSES:
OPERATING EXPENSES:
Utilities 9,000,000 Bahtyear Growlh 30% pa. 8,900,000 9,270,000 9,548,100 9,834,543 10,129,579 10,433,467 10,746,471 11,068,865 11,400,931 11,742,859 12,085,247 12,458,105 7,663,465
Oulsource Contract 6,265,200 Baht/year Growth 30% pa. 6,195,587 6,453,156 6,646,751 6,846,153 7,051,538 7,263,084 7.480,976 7,705,406 7,936,568 8,174,665 8419905 8,672,502 5,334,793
Repair and Maintenance 4,000,000 Bahyear Growlh 3.0% pa. 3,955,556 4,120,000 4,243,600 4,370,908 4,502,035 4,637,096 4,776,209 4,919,495 5,067,080 5,218,093 5,375,666 5,536,935 3,405,984
Equipment and Supplies 780,000 Bahtlyear Growlh 3.0% pa. 771,333 803,400 827,502 852,327 877,897 904,234 931,361 959,302 988,081 1,017,723 1,048,255 1,079,702 664,167
Advertisement and Marketing 2,500,000 Bahlyear Growlh 3.0% pa. 2472222 2,575,000 2,652,250 2,731,818 2813772 2,898,185 2,985,131 3,074,685 3,166,925 3,261,933 3,359,791 3,460,585 2,128,740
Others Expense 10% of Total Revenue 590,744 613,341 631,503 669,812 690,122 709,808 732,504 754,728 176,274 801,109 825,430 843,011 519,006
TOTAL OPERATING EXPENSES 22,885,442 23,834,897 24549712 25,305,561 26,084,943 26,845,874 27,652,652 28,482,481 29,335,858 30,217 481 31,124.294 32,056,840 19,716,155
FIXED CHARGES:
Ground Lease 5,016,000 Bahlyear 4,962,085 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,016,000 5,202,354 4,439,903
Properly Tax 2,770,000 Bahtiyear Growth 40% pa 2,739,222 2,880,800 2,996,032 3,115,873 3,240,508 3,370,129 3,504,934 3,645,131 3,790,936 3,942,574 4,100,277 4,264,288 2,648,596
Insurance 190,000 Bahtlyear Growth 20% pa. 187,889 193,800 197,676 201,630 205,662 209,775 213971 218,250 222,615 227,068 231,609 236,241 143,910
TOTAL FIXED CHARGED 7,889,176 8,090,600 8,209,708 8,333,503 8,462,170 8,595,904 8,734,905 8,879,381 8,028,552 9,185,641 9,347,886 9,702,883 7232410
TOTAL COST & EXPENSES 30,774,618 31,925,497 32,759,420 33,639,064 34,527,113 35,441,778 36,387,557 37,361,862 38,365,410 39,403,123 40472179 41,759,724 26,948,565
NET OPERATING INCOME 28,299,796 29,408,649 30,391,487 33,342,180 34,485,055 35,539,071 36,862,880 38,110,988 39,261,981 40,707,768 42,070,818 43,141,378 24,952,026
Property Management Fee (PM) 3,753,218 3,898,630 4,021,931 4,343,390 4484319 4,617,160 4777815 4,931,955 5,077,160 5,252,870 5,421,247 5,566,929 3,303,660
Reserve for replacement Year 1-5 1.5% of tolal revenue excl. prop tax Year 6 onward 30% of tolal revenue excl. prop tax 845,028 876,800 902,323 957,981 986,575 2,028,322 2,092,365 2,154,832 2,215,094 2,285,050 2,353,282 2,419,104 1,477,560
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 23,701,550 24,633,219 25,467,232 28,040,803 29,014,161 28,893,589 29,892,600 31,024,202 31,969,727 33,169,848 34,296,290 35,155,344 20,170,807
Discount factor 10.0% 0.910 0.827 0.752 0.684 0.622 0.565 0.514 0467 0.425 0.386 0.351 0.319 0.301
DISCOUNTED CASH FLOW 21,569,694 20,379,602 19,154,182 19,172,543 18,034,600 16,326,959 15,407,254 14,488,354 13,672,651 12,801,962 12,033,377 11,213,445 6,077,855
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 12.51 YEARS 200,232,479
ROUNDED TO 200,000,000
or (Baht'Sa.m)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 19.99 20.99 21.99 22,99 2399 24.99 25.99 26.99 2791
19.00 20.00 21.00 22,00 23.00 24.00 25.00 26.00 21.00
Beginning Period 1/Jani41 1/Jan/42 1an/43 1Jan/44 1/Jan/45 1Jan/46 1/Jan/47 11Jan/48 1/Jan/4g
Ending Period 31/Dec/4t 31/Dec/42 31/Dec/43 31/Dec/44 31/Dec/45 31/Dec/46 31/Dec/47 31/Decl48 3/Dec/49
REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket _
Assumption
Market Rent (Baht/sq.m./month) 370 Baht/sq.m./month 539 550 561 572 583 595 607 619 632
Rental Growth Rate 20% pa. 2.0% 2.0% 20% 2.0% 20% 2.0% 2.0% 20% 2.0%
Net Leasable Area (NLA) (Sq.m.) 1,544 sq.m 1,544 1,544 1,544 1,544 1544 1544 1,544 1,544 1544
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 0,889,746 10,189,541 10,393,332 10,601,199 10813223 11,029,487 11,250,077 11,475,078 10,794,224
Total Rental Revenue - Supermarket 9,989,746 10,189,541 10,393,332 10,601,199 10,813,223 11,029,487 11,250,077 11,475,078 10,794,224
1.2 Rental from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./manth) 800 Baht/sq.m./month 1,403 1445 1,488 1,533 1,579 1,626 1,675 1,725 1,777
Rental Growth Rate 3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 173 sg.m 173 173 173 173 173 173 173 173 173
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 2,914,580 3,002,017 3,092,077 3,184,840 3,280,385 3,378,797 3,480,160 3,584,565 3,404,839
Total Rental Revenue - GP Revenue 2,914,580 3,002,017 3,002,077 3,184,840 3,280,385 3,378,797 3,480,160 3,584,565 3,404,939
Existing Rent - - - - = > - = =
Current Space Occupied (sq.m.-year) - - - - - - - - -
Qccupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 490 Baht/sq.m./month 1,032 1,074 1,117 1,161 1,208 1,256 1,306 1,359 1413
Rental Growth Rate 4.00% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 40%
Net Leasable Area (NLA) (Sq.m.) 8,587 sq.m 8,587 8,587 8,587 8,587 8587 8,587 8,587 8,587 8,587
Occupancy Rate (%) 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0%
Total space occupied (sq.m.) 7,900 7,800 7900 7,900 7,900 7,900 7.900 7.900 7.900
Current Space Occupied (sq.m.-year) - - - - - - - - =
Take Up Space Occupied (sq.m.) 7,900 7,900 7,900 7,900 7,900 7.900 7,900 7,900 7,900
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 399 1,003 2,908 3,091 1,003 2,906 3,991 1,003 2,906
Total Potential Gross Rent 95,549,944 96,984,427 101,307,187 107,480,692 109,094,291 113,956,808 120,901,161 122,716,240 118,215,805
Vacant entry 2,060,076 538,452 1,622,604 2,317,306 605,685 1,825,209 2,606,654 681,314 2,083,112
Total Rental Revenue - Normal Lease 95,549,944 96,984,427 101,307,187 107,480,692 109,094,291 113,956,808 120,901,161 122,716,240 118,215,895
14 FEffective Rental for New Tenant
Total Potential Gross Rent 108,454,270 110,175,985 114,792,597 121,266,731 123,187,898 128,365,091 135,631,399 137,775,884 132,415,058
less Vacancy and Inducements 2,060,076 538,452 1,622,604 2,317,306 605,685 1,825,209 2,606,654 681,314 2.053.112
Effective Rental for New Tenant 106,394,194 109,637,533 113,168,892 118,949,425 122,582,213 126,539,882 133,024,745 137,094,570 130,361,946
Total Effeetive Gross Rent 108,394,194 109,637,533 113,169,992 118,949,425 122,582,213 126,539,882 133,024,745 137,094,570 130,361,946
TOTAL RENTAL REVENUE 106,394,194 109,637,533 113,169,992 118,949,425 122,582,213 126,539,882 133,024,745 137,094,570 130,361,946
2 Other Revenues
2.1 Utiliies Revenue 14,500,000 Baht/year Growth 30% pa. 25,425,838 26,188,613 26,974,271 27,783,499 28,617,004 29475,515 30,359,780 31,270,573 29,703,570
2.2 Revenue from Non-NLA 8.5% of total rental revenue 9,043,506 9,318,190 9,619,449 10,110,701 10,419,488 10,755,890 11,307,103 11,653,038 11,080,765
2.3 Eventand Promotion Revenue 8.5% of total rental revenue 8,043,506 9,319,190 9,619,449 10,110,701 10,419,488 10,755,890 11,307,103 11,653,038 11,080,765
2.5 Propery Tax Revenue 2,907 452 3,023,750 3,144,700 3,270,488 3,401,307 3,537,360 3,678,854 3,826,008 3,669,567
2.4 Advertisement Revenue 1.0% of total rental revenue 1,063,942 1,086,375 1,131,700 1,189,494 1,225,822 1,265,399 1,330,247 1,370,946 1,303,619
2.5 Other Revenues 1.0% of total rental revenue 1,063,942 1,096,375 1,131,700 1,189,484 1,225,822 1,265,399 1,330,247 1,370,946 1,303,619
TOTAL REVENUE 154,942,380 159,681,028 164,791,262 172,603,803 177,891,146 183,595,334 192,338,081 198,239,120 188,503,852
EXPENSES:
OPERATING EXPENSES:
Utilities 15,000,000 Baht/year Growth 30% pa. 26,302,591 27,091,669 27,904,419 28,741,551 29,603,798 30,491,812 31,406,669 32,348,869 30,727,831
Outsaurce Contract 6,810,000 Bahtlyear Growth 30% pa. 11,941,376 12,299,618 12,668,606 13,048,664 13,440,124 13,843,328 14,258,628 14,686,387 13,950,435
Repair and Maintenance 5,900,000 Bahtyear Growth 30% pa. 10,345,686 10,656,056 10,975,738 11,305,010 11,644,160 11,993,485 12,353,290 12,723,888 12,086,280
Equipment and Supplies 627,600 Bahtfyear Growth 30% pa. 1,100,500 1,133,515 1,167,521 1,202,546 1,238,623 1,275,782 1,314,055 1,353,477 1,285,652
Advertisement and Marketing 3,100,000 Bahtfyear Growth 30% pa. 5,435,869 5,508,945 5,766,913 5,939,921 6,118,118 6,301,662 6,490,712 6,685,433 6,350,418
Others 0.1% of Total Revenue 154,942 159,681 164,791 172,604 177,891 183,595 192,338 198,239 188,504
TOTAL OPERATING EXPENSES 55,280,964 56,939,484 58,647,988 60,410,296 62,222,714 64,089,763 66,015,691 67,996,293 64,589,122
FIXED CHARGES:
Property Tax 1,380,000 Bahtlyear Growth 4.0% pa. 2,907 452 3,023,750 3,144,700 3,270,488 3,401,307 3,537,360 3,678,854 3,826,008 3,669,567
Insurance 219,798 Bahtyear Growth 2.0% pa. 320,205 326,609 333,141 339,804 346,600 353,532 360,602 367,815 345,991
TOTAL FIXED CHARGED 3,227,657 3,350,359 3477841 3,610,292 3,747,907 3,890,892 4,039457 4,193,823 4,015,558
TOTAL COST & EXPENSES 58,508,621 60,289,842 62,125,829 64,020,588 65,970,622 67,980,655 70,055,148 72,190,116 68,604,680
NET OPERATING INCOME 96,433,759 99,391,185 102,665,433 108,583,215 111,920,524 115,614,679 122,282,933 126,049,005 119,899,173
Property Management Fee (PM) 11,398,635 11,747,814 12,130,318 12,778,939 13,171,171 13,600,888 14,329,948 14,770,604 14,048,058
Reserve for replacement 3.00% of total revenue excl. prop tax 4,561,048 4,599,718 4849397 5,079,999 5,234,695 5,401,739 5,659,777 5,832,393 5,545,029
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 80,474,077 82,943,653 85,685,718 90,724,277 93,514,658 96,612,052 102,293,208 105,446,008 100,306,087
Discount factor 9.00% 0179 0.164 0.150 0.138 0127 0.116 0.106 0.098 0.090
DISCOUNTED CASH FLOW 14,372,817 13,590,723 12,880,755 12,512,091 11,832,039 11,214,624 10,893,657 10,302,214 9,051,325
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.99 1.99 299 3.99 4.99 5.99
1.00 2.00 3.00 4.00 5.00

Beginning Period 5/Jan/22 1lJan/23 1/Jan/24 1an/25 11Jan/26 1Man/27

Ending Period 31/Dec/22 31/Dec/23 31/Dec/24 31/Dec/25 31Dec/26 31/Dec27

REVENUES:

1
1.1

Effective Gross Rent
Rental from Existing Tenants - Supermarket

Assumption
Market Rent (Baht/sq.m./month) 370 Baht/sq.m./month 370 377 385 393 400 409
Rental Growth Rate 20% pa. 2.0% 2.0% 2.0% 2.0% 2.0%
Net Leasable Area (NLA) (Sg.m.) 1544 sqm 1,544 1,544 1,544 1,544 1,544 1,544
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 6,781,077 6,994 415 7,134,303 7.276,989 7,422,529 7,570,979
Total Rental Revenue - Supermarket 6,781,077 6,994,415 7,134,303 7.276,989 7,422,529 7,570,979

Rental from Existing Tenants - GP Revenue

Assumption
Market Rent (Baht/sq.m /month) 800 Baht/sq.m./month 800 824 849 874 900 927
Rental Growth Rate 30% pa. 3.0% 3.0% 30% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 173 sqm 173 173 173 173 173 173
Occupancy Rate (%) 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 1,643,676 1,712,008 1,763,369 1,816,270 1,870,758 1,926,880
Total Rental Revenue - GP Revenue 1,643,676 1,712,008 1,763,369 1,816,270 1,870,758 1,926,880

Renial from Existing Tenants - Normal Lease

Existing Rent 36,915,165 12,492,333 5,688,029 £ = 3
Current Space Occupied (sq.m.-year) 6,267 2276 1,273 - - -
Occupancy Rate 73.0% 26.5% 14.8% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 490 Baht/sq.m./month 490 510 530 551 573 596
Rental Growth Rate 400% pa. 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) {Sq.m.) 8587 sqm 8,587 8,587 8,587 8,587 8,587 8,587
Occupancy Rate (%) 92.0% 92.0% 92.0% 92.0% 92.0% 92.0%
Total space occupied (sq.m.) 7,900 7,900 7,900 7,900 7,900 7,900
Current Space Occupled {sq.m.-year) 6,267 2,276 1,273 - - =
Take Up Space Occupied {sq.m.) 1,634 5,625 6,628 7,900 7,900 7.800
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 1,634 3,991 1,003 2,906 3,931 1,003
Total Potential Gross Rent 9,498,275 34,010878 40,389,958 50,008,076 53,055,492 53,852,010
Vacant entry 400,208 1,016,912 265,795 800,963 1,143,887 298,983
Total Rental Revenue - Normal Lease 46,413,441 46,503,211 46,077,988 50,008,076 53,055,492 53,852,010

Effective Rental for New Tenant

Total Potential Gross Rent 54.838,194 55,209,633 54,975,659 59,101,335 62,348,779 63,349,869
less Vacancy and Inducements 400,208 1,016,912 265,795 800,963 1,143,887 298,983
Effective Rental for New Tenant 54,437,986 54,192,722 54,709,864 58,300,372 61,204,891 63,050,886
Total Effcetive Gross Rent 54,437,986 54,192,722 54,709,864 58,300,372 61,204,891 63,050,886
TOTAL RENTAL REVENUE 54,437,986 54,192,722 54,709,864 58,300,372 61,204,891 63,050,886
2 Other Revenues
2.1 Utilities Revenue 14,500,000 Banhtfyear Growth 30% pa. 14,338,889 14,935,000 15,383,050 15,844,542 16,319,878 16,809,474
2.2 Revenue from Non-NLA 8.5% of total rental revenue 4,627,229 4,606,381 4,650,338 4,955,532 5,202,416 5,359,325
2.3 Event and Promotion Revenue 85% of total rental revenue 4,627,229 4,606,381 4,650,338 4,955,532 5,202,416 5,359,325
2.5 Property Tax Revenue 1,364,667 1,435,200 1,492,608 1,552,312 1,614,405 1,678,981
2.4 Advertisement Revenue 1.0% of total rental revenue 544,380 541,927 547,099 583,004 612,049 630,509
25 Other Revenues 1.0% of total rental revenue 544,380 541,927 547,093 583,004 612,049 630,509
TOTAL REVENUE 80,484,758 80,859,539 81,980,396 86,774,296 90,768,103 93,519,010
EXPENSES:
OPERATING EXPENSES:
Utilities 15,000,000 Baht/year Growth 30% pa. 14,833,333 15,450,000 15,913,500 16,390,905 16,882,632 17,389,111
Qutsource Contract 6,810,000 Bahtyear Growih 3.0% pa. 6,734,333 7,014,300 7,224,729 7441471 7,664,715 7,894,656
Repair and Maintenance 5,900,000 Baht/year Growth 30% pa. 5,834 444 8,077,000 6,259,310 6,447,089 6,640,502 6,839,717
Equipment and Supplies 627,600 Bahtyear Growth 3.0% pa. 620,627 646,428 665,821 685,795 706,369 727,560
Advertisement and Marketing 3,100,000 Bahtiyear Growth 30% pa 3,065,556 3,193,000 3,288,780 3,387,454 3,489,077 3,593,750
Others 0.1% of Total Revenue 80,485 80,860 81,980 86,774 90,768 93,519
TOTAL OPERATING EXPENSES 31,168,778 32,461,588 33,434,130 34,439,489 35,474,064 36,538,314
FIXED CHARGES:
Property Tax 1,380,000 Baht/year Growth 40% pa. 1,364,667 1,435,200 1,492,608 1,552,312 1,614,405 1,678,981
Insurance 219,798 Bahtfyear Growth 20% pa. 217,356 224,194 228,678 233,252 237,917 242,675
TOTAL FIXED CHARGED 1,582,023 1,659,394 1,721,286 1,785,564 1,852,322 1,921,656
TOTAL COST & EXPENSES 32,750,801 34,120,982 35,155416 36,225,053 37,326,385 38,459,970
NET OPERATING INCOME 47,733,958 46,738,557 46,824,980 50,549,244 53,441,718 55,059,040
Property Management Fee (PM) 5,755,920 5,697,485 5,737,160 6,141,676 6,463,963 6,659,703
Reserve for replacement 3.00% of total revenue excl. prop fax 2,373,603 2,382,730 2,414,634 2,556,660 2,674,611 2,755,201
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 39,604,435 38,658,342 38,673,186 41,850,908 44,303,143 45,644,136
Discount factor 9.00% 0.918 0.842 0.773 0.709 0.651 0.597
DISCOUNTED CASH FLOW 36,369,152 32,569,124 29,891,403 29,676,641 28,821,588 27,242,180
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS 551,034,853
ROUNDED TO 551,000,000
or (BahtSqm)
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TABLE1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 10.99 11.99 1299 13.99 14.99 15.99 16.99 17.99 18.99
10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00
Beginning Period 1/Jan/32 1lJan/33 1Nan/34 1/Jan/35 1/Jan/36 1Nan/37 1/Jan/38 1Jan/39 1lJan/40
Ending Period 31/Dec/32 31/Dec/33 31Dec/34 31/Dec/35 31/Dec/36 31/Dec/37 31/Dec/38 31/Dec/39 31/Deci40
REVENUES:
1 Effective Gross Rent
Assumption
Market Rent (Baht/sq.m./month}) 370 Baht/sq.m./month 451 460 469 479 488 498 508 518 528
Rental Growth Rate 20% pa. 2.0% 2.0% 20% 2.0% 2.0% 20% 2.0% 2.0% 2.0%
Net Leasable Area (NLA) (Sq.m.) 1,544 sqm 1,544 1544 1,544 1,544 1544 1,544 1,544 1,544 1,544
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 8,358,973 8,526,152 8,696,675 8,870,609 9,048,021 9,228,982 9,413 561 9,601,832 9,793,868

Total Rental Revenue - Supermarket
1.2 Rental from Existing Tenants - GP Revenue

8,358,973 8,526,152 8,696,675 8,870,609 9,048,021 9,228,982 9,413,561 9,601,832 9,793,869

Assumption
Market Rent (Baht/sq.m /month) 800 Bahtsq.m./month 1,075 1,107 1,141 1175 1210 1,246 1,284 1,322 1,362
Rental Growth Rate 30% pa 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30%
Net Leasable Area (NLA) (Sq.m.) 173 sqm 173 173 173 173 173 173 173 173 173
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 2233783 2,300,796 2,369,820 2440915 2514,142 2,589,566 2,667,253 2,747,211 2,829,689
Total Rental Revenue - GP Revenue 2,233,783 2,300,796 2,369,820 2,440,915 2,514,142 2,589,566 2,667,253 2,747,271 2,829,689
1.3 Rental from Exisling Tenants - Normal Lease
Existing Rent 5 Ly e % 2 Z = =
Current Space Occupied (sg.m.-year) s - - . - = i o =
Occupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month}) 490 Baht/sg.m./month 725 754 785 816 849 882 918 954 993
Rental Growih Rate 4.00% pa. 4.0% 4.0% 40% 4.0% 4.0% 4.0% 4.0% 4.0% 40%
Net Leasable Area (NLA) (Sq.m.) 8,587 sq.m 8,587 8,587 8,587 8,587 8587 8,587 8,587 8,587 8587
Occupancy Rate (%) 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 920%
Total space occupied (sg.m.) 7,900 7,800 7,900 7,900 7,800 7,900 7,800 7,900 7,900
Current Space Occupled (sq.m.-year) X 3 2 = 2 . fL a 1
Take Up Space Occupied (sq.m.) 7,900 7,900 7,800 7,900 7,800 7,800 7,900 7,900 7,900
Newly take up space occupied (sg.m.) 50% Renew Contact Possibility 399 1,003 2,906 3,991 1,003 2,906 3,991 1,003 2,906
Total Potential Gross Rent 67,132,123 68,139,972 71,177,086 75,514,509 76,648,202 80,064,541 84,943 552 86,218,803 90,061,720
Vacant entry 1,447,382 378,309 1,140,020 1,628,108 425,546 1,282,368 1,831,400 478,682 1,442,489

Total Rental Revenue - Normal Lease
14  Effective Rental for New Tenant

67,132,123 68,139,972 71,177,086 75,514,509 76,648,202 80,064,541 84,843,552 86,218,803 90,061,720

Total Potential Gross Rent 77,724,879 78,966,920 82,243 581 86,826,032 88,210,365 91,883,089 97,024,367 98,567,906 102,685,278
less Vacancy and Inducements 1,447,382 378,309 1,140,020 1,628,108 425,546 1,282,368 1,831,400 478,682 1,442,489
Effective Rental for New Tenant 76,277,496 78,588,611 81,103,561 85,197,924 87,784,818 90,600,721 95,192,966 98,089,224 101,242,789
Total Effcetive Gross Rent 76,277,496 78,588,611 81,103,561 85,197,924 87,784,818 90,600,721 95,192,966 98,089,224 101,242,789
TOTAL RENTAL REVENUE 76,277,496 78,588,611 81,103,561 85,197,924 87,764,818 90,600,721 95,192,966 98,089,224 101,242,789
2 Other Revenues
2.1 Utilities Revenue 14,500,000 Bahtlyear Growth 30% pa. 19,486,788 20,071,391 20,673,633 21,293,739 21,932,551 22,590,528 23,268,243 23,966,21 24685279
2.2 Revenue from Non-NLA 8.5% of lotal rental revenue 6,483,587 6,680,032 6,893,803 7,241,824 7.461,710 7,701,061 8,091,402 8,337,584 8,605,637
2.3 Event and Promotion Revenue 8.5% of total rental revenue 6,483,587 6,680,032 6,893,803 7,241,824 7461,710 7,701,061 8,091,402 8,337,584 8,605,637
2.5 Property Tax Revenue 2,042,737 2,124,447 2,209,424 2,297,801 2,389,713 2,485,302 2,584,714 2,688,103 2,795,827
2.4 Advertisement Revenue 1.0% of total rental revenue 762,775 785,886 811,036 851,979 877,848 906,007 951,930 980,892 1,012,428
2.5 Other Revenues 1.0% of total rental revenue 762,775 785,886 811,036 851,979 877,848 906,007 951,930 980,892 1,012,428
TOTAL REVENUE 112,299,745 115,716,285 119,396,195 124,977,070 128,786,198 132,890,688 139,132,587 143,380,570 147,959,825
EXPENSES:
OPERATING EXPENSES:
Utilities 15,000,000 Bahtiyear Growtn 30% pa 20,158,746 20,763,508 21,386,413 22,028,008 22,688,846 23,369,511 24,070,597 24,792,714 25,536,496
Qutsource Contract 6,810,000 Baht/year Growth 30% pa. 9,152,071 9,426,633 9,709,432 10,000,715 10,300,736 10,609,758 10,928,051 11,255,892 11,593,569
Repair and Maintenance 5,900,000 Baht/year Growth 3.0% pa. 7,929,107 8,166,980 8,411,989 8,664,349 8924279 9,192,008 9,467,768 9,751,801 10,044,355
Equipment and Supplies 627,600 Bahtlysar Growth 3.0% pa. 843,442 868,745 894,808 921,652 849,301 977,780 1,007,114 1,037,327 1,068,447
Advertisement and Marketing 3,100,000 Bahtfyear Growth 30% pa. 4,166,141 4,291,125 4,419,859 4,552,455 4,689,028 4,829,699 4,974,590 5,123,828 5,277 542
Others 0.1% of Total Revenue 112,300 115,716 119,396 124,977 128,786 132,891 139,133 143,381 147,960
TOTAL OPERATING EXPENSES 42,361,805 43,632,707 44,941,887 46,292,153 47,680,877 49,111,647 50,567,252 52,104,943 53,668,369
FIXED CHARGES:
Property Tax 1,380,000 Bahtiyear Growth 40% pa. 2,042,737 2,124 447 2,209.424 2,297,801 2,389,713 2,485,302 2,584,714 2,688,103 2,795,627
Insurance 219,798 Bahtlyear Growth 20% pa. 267,933 273,292 278,757 284,333 290,019 295,820 301,736 307,771 313,926
TOTAL FIXED CHARGED 2,310,670 2,397,738 2,488,182 2,582,134 2,679,733 2,781,122 2,886,450 2,965,873 3,109,553
TOTAL COST & EXPENSES 44 672 475 46,030,445 47,430,079 48,874,287 50,360,710 51,892,769 53,473,702 55,100,817 56,777,922
NET OPERATING INCOME 67,627,270 69,685,840 71,966,116 76,102,783 78,425,488 80,997,919 85,658,885 88,279,753 91,181,903
Properly Management Fee (PM) 8,102,901 8,348,487 8,619,514 9,076,507 9,353,370 9,656,575 10,170,100 10,481,000 10,821,528
Reserve for replacement 300% of fotal revenue excl. prop tax 3,307,710 3,407,755 3,515,603 3,680,378 3,791,895 3912,162 4,006,436 4,220,774 4,354,926
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 56,216,658 57,928,587 59,830,999 63,345,898 65,280,224 67,429,183 71,392,350 73,577,979 76,005,449
Discount factor 9.00% 0.388 0.356 0.326 0.300 0275 0.252 0.231 0.212 0.185
DISCOUNTED CASH FLOW 21,806,672 20,615,355 19,534,290 18,974,196 17,939,074 16,999,642 16,512,661 15,613,014 14,796,436
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.99 1.99 299 3.99 4.99 599 6.99 7.99 8.99 9.99 10.99
1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00

Beginning Period 5/Jan/22 1/Jan/23 1lJan/24 11an/25 11Jan/26 1lan/27 1/an/28 1/Jan/29 1/Jan/30 1/Jan/31 1/Jan/32

Ending Period 31/Dec/22 31/Dec/23 31/Dec/24 31/Dec/25 31/Dec/26 31/Dec/27 31/Dec/28 31/Dec/29 31/Dec/30 31/Dec/31 31/Dec/32

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket

Assumption
IMarket Rent {Baht/sq.m./month) 520 Baht/sg.m./month 520 536 552 568 585 603 621 640 659 678 699
Rental Growth Rate 3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0%
Net Leasable Area (NLA) (Sq.m.) 1,099 sq.m 1,099 1,009 1,099 1,009 1,009 1,089 1,099 1,099 1,099 1,099 1,099
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 6,781,748 7,063,686 7,275,596 7,493,864 7,718,680 7,950,240 8,188,748 8,434410 8,687,442 8,948,066 9,216,508
Total Rental Revenue - Supermarket 6,781,748 7,063,686 7,275,596 7,493,864 7,718,680 7,950,240 8,188,748 8,434,410 8,687,442 8,948,066 9,216,508

12 Rental from Existing Tenanis - Normal Lease

Existing Rent 11,299,790 5,058,951 1,713,322 10,708 - - - - - - -
Current Space Occupied (sq.m.-year) 1,775 751 280 2 = = m & s £ =
Occupancy Rate 77.5% 32.8% 12.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sg.m./month) 540 Baht/sqm./month 540 562 584 607 632 657 683 i1 739 769 799
Rental Growth Rate 40% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 40% 4.0% 4.0% 40% 4.0%
Net Leasable Area (NLA) (Sg.m.) 2290 sgm 2,290 2,290 2,290 2,290 2,290 2,280 2,290 2,290 2,290 2,290 2,290
Occupancy Rate (%) 91.0% 91% 91% 9% 91% 91% 91% 91% 91% 91% 91%
Total space occupled (sq.m.) 2,084 2,084 2,084 2,084 2,084 2,084 2,084 2,084 2,084 2,084 2,084
Current Space Occupied (sq.m.-year) 1,775 751 280 2 = - - = = = =
Take Up Space Occupied (sg.m.) 309 1,333 1,804 2,082 2,084 2,084 2,084 2,084 2,084 2,084 2,084
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 309 1,023 471 587 1,025 471 587 1,025 41 587 1,025
Total Potential Gross Rent 1,982,454 8,980,673 12,643,420 15,174,529 15,798,421 16,430,358 17,087,572 17,771,075 18,481,918 19,221,195 19,990,043
Vacant entry 83,530 287,323 137,647 178,351 323,904 154,834 200,620 364,348 174,167 225,671 409,842
Total Rental Revenue - Normal Lease 13,282,244 14,039,625 14,356,742 15,185,237 15,798,421 16,430,358 17,087,572 17,771,075 18,481,918 19,221,195 19,990,043
1.3 Effective Rental for New Tenant
Total Potential Gross Rent 20,063,992 21,103,310 21,632,338 22,679,101 23,517,101 24,380,598 25,276,320 26,205,485 27,169,360 28,169,260 29,206,550
less Vacancy and Inducements 83,530 287,323 137,647 178,351 323,904 154,834 200,620 364,348 174,167 225671 409,842
Effective Rental for New Tenant 19,980,462 20,815,987 21,494,692 22,500,750 23,193,197 24225764 25,075,699 25,841,137 26,995,193 27,943,590 28,796,708
Total Effcetive Gross Rent 19,980,462 20,815,987 21,494,692 22,500,750 23,193,197 24225764 25,075,699 25,841,137 26,995,193 27,943,590 28,796,708
TOTAL RENTAL REVENUE 19,980,462 20,815,987 21,494,692 22,500,750 23,193,197 24,225,764 25,075,699 25,841,137 26,995,193 27,943,590 28,796,708
2 Other Revenues
2.1 Utilties Revenue 4,500,000 Bahtiyear Growth 30% pa. 4,450,000 4,635,000 4,774,050 4,917,272 5,064,790 5,216,733 5,373,235 5534432 5,700,465 5,871,479 6,047 624
2.2 Revenue from Non-NLA 45% of tofal rental revenue 899,121 936,719 967,261 1,012,534 1,043,694 1,090,159 1,128,406 1,162,851 1,214,784 1,257 462 1,295,852
2.3 Event and Promotion Revenue 80% of total rental revenue 1,598,437 1,665,279 1,719,575 1,800,060 1,855,456 1,938,061 2,006,056 2,067,291 2,159,615 2235487 2,303,737
2.5 Property Tax Revenue 385,667 405,600 421,824 438,697 456,245 474,485 493474 513,213 533,742 555,092 577,295
2.4 Advertisement Revenue 20% of fotal rental revenue 399,609 416,320 429,894 450,015 463,864 484 515 501,514 516,823 539,904 558,872 575,934
2.5 Other Revenues 05% of fotal rental revenue 99,902 104,080 107,473 112,504 115,966 121,129 125,378 129,206 134,876 139,718 143,984
TOTAL REVENUE 27,813,198 28,978,985 29,914,770 31,231,831 32,193,211 33,550,857 34,703,764 35,764,953 37,278,680 38,561,699 39,741,133
EXPENSES:
OPERATING EXPENSES:
Utilities 4,500,000 Baht/year Growth 30% pa. 4,450,000 4,635,000 4,774,050 4,917,272 5,064,790 5216,733 5,373,235 5534432 5,700,465 5871479 6,047,624
Qutsource Contract 3653200 Baht/year Growth 3.0% pa. 3,513,720 3,659,796 3,769,590 3,882,678 3,999,158 4,119,133 4,242 707 4,369,988 4,501,087 4,636,120 4775204
Repair and Maintenance 800,000 Baht/year Growth 3.0% pa. 791,111 824,000 848,720 874,182 900,407 927,418 955,242 983,899 1,013,416 1,043,819 1,075,133
Equipment and Supplies 350,000 Baht/year Growth 3.0% pa. 346,11 360,500 371,315 382,454 393,928 405,748 417,918 430,456 443,370 456,671 470,371
Advertisement and Marketing 1,900,000 Banht/year Growth 3.0% pa. 1,878,889 1,957,000 2,015,710 2,076,181 2,138,467 2,202,621 2,268,699 2,336,760 2,406,863 2479,069 2553441
Others 1.0% of Total Revenue 278,132 289,790 299,148 312,318 321,932 335,509 347,038 357,650 372,787 385617 397,411
TOTAL OPERATING EXPENSES 11,257 963 11,726,086 12,078,533 12,445,085 12,818,682 13,207,160 13,604,839 14,013,185 14,437,988 14,872,775 15,319,184
FIXED CHARGES:
Ground Lease 414,000 Bahtlyear Growth 5.0% every 3 year 409,400 414,000 414,000 434,700 434,700 434,700 456,435 456,435 456,435 479,257 479,257
Property Tax 390,000 Bahtlyear Growth 40% pa. 385,667 405,600 421,824 438,697 456,245 474,495 493,474 513,213 533,742 555,092 577,295
Insurance 104,000 Bahtfyear Growth 20% pa. 102,844 106,080 108,202 110,366 112,573 114,824 117,121 119,463 121,853 124,290 126,775
TOTAL FIXED CHARGED 897,911 925,680 944,026 983,763 1,003,518 1,024,019 1,067,030 1,089,112 1,112,030 1,158,638 1,183,327
TOTAL COST & EXPENSES 12,155,874 12,651,766 13,022,558 13,428,847 13,822,199 14,231,180 14,671,869 15,102,297 15,550,018 16,031,413 16,502,511
NET OPERATING INCOME 15,657,324 16,327,219 16,892,211 17,802,984 18,371,012 19,319,678 20,031,895 20,662,657 21,728,662 22,530,287 23,238,622
Property Management Fee (PM) 1,930,409 2,012,275 2,079,898 2,183,164 2,251,767 2,358,903 2,443,346 2519,335 2,639,367 2,733,971 2,818,938
Reserve for replacement 3.0% of total revenue excl. prop tax 822,826 857,202 884,788 923,794 952,109 992,291 1,026,309 1,057,552 1,102,348 1,140,198 1,174,915
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 12,904,089 13,457,743 13,927,525 14,696,026 15,167,136 15,968,484 16,562,240 17,085,770 17,986,947 18,656,117 19,244 770
Discount factor 9.00% 0918 0.842 0.773 0.709 0.651 0.597 0.548 0.502 0.461 0.423 0.388
DISCOUNTED CASH FLOW 11,849,955 11,337,964 10,764,908 10,421,009 9,867,041 9,630,607 9,068,792 8,582,986 8,289,624 7,888,095 7,465,125
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS 191,066,994
ROUNDED TO 191,000,000
or (Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket

ASSUMPTION

YEAR 11.99

11.00

Beginning Period 1/Jan/33
Ending Period 31/Dec/33

12.99
12.00
1Jan/34
31/Dec/34

13.99
13.00
1Jan/35
31/Ded/35

14.99
14.00
1/Jan/36
31/Dec/36

15.99
15.00
1/Jan/37
31/Dec/37

16.99
16.00
1/dan/38
31/Dec/38

17.99
17.00
11Jan/39
31/Dec/39

18.99
18.00
1/Jan/40
31/Dec/40

19.99
19.00
1Jan/41
31Deci41

)ILL

2099
20.00
1/Jan/d2
31/Decld2

Assumption
Market Rent (Baht/sq.m./month)
Rental Growth Rate
Net Leasable Area (NLA) (Sq.m.)
Occupancy Rate (%)
Total Potential Gross Rent
Total Rental Revenue - Supermarket

1.2 Rental from Existing Tenants - Normal Lease

Existing Rent
Current Space Occupied (sq.m.-year)
Occupancy Rate

Assumption
Market Rent (Baht/sq.m./month)
Rental Growth Rate

Net Leasable Area (NLA) (Sq.m.)
Occupancy Rate (%)
Total space occupied (sq.m.)
Current Space Occupied (sq.m.-year)
Take Up Space Occupied (sq.m.}
Newly take up space occupied (sq.m.)
Total Potential Gross Rent
Vacant entry

Total Rental Revenue - Normal Lease

1.3 Effective Rental for New Tenant

Total Potential Gross Rent
less Vacancy and Inducements
Effective Rental for New Tenant
Total Effcalive Gross Rent

TOTAL RENTAL REVENUE

2 Other Revenues
2.1 Utiities Revenue
2.2 Revenue from Non-NLA
2.3 Event and Promotion Revenue
2.5 Property Tax Revenue
2.4 Advertisement Revenue
2.5 Other Revenues
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Utilities
Qutsource Contract
Repair and Maintenance
Equipment and Supplies
Advertisement and Markefing
Others
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Ground Lease
Property Tax
Insurance
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES
NET OPERATING INCOME
Praperty Management Fee (PM)
Reserve for replacement

Discount factor
DISCOUNTED CASH FLOW

520 Baht/sq.m./month
30% pa.
1,098 sqm

540 Baht/sq.m./month
40% pa.
2290 saqm

50% Renew Contact Possibility

4500000 Bahtlyear
4.5% of total rental revenue
8.0% of total rental revenue

2.0% of total rental revenue
0.5% of total rental revenue

4,500,000 Baht/year

3,553,200 Baht/year

800,000 Baht/year

350,000 Baht/year

1,900,000 Baht/year
1.0% of Total Revenue

414,000 Baht/year
390,000 Bahtiyear
104,000 Baht/year

3.0% of total revenue excl. prop tax
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT

8.00%

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS

ROUNDED TO
or (Baht/Sq.m.)

Growth

Growth
Growth
Growth
Growth
Growth

Growth
Growth
Growth

3.0%

3.0%
3.0%
3.0%
3.0%
3.0%

5.0%
4.0%
20%

pa.

pa.
pa.
pa.
pa.
pa.

every 3 year
pa.
pa.

720

3.0%
1,099
100%
9,493,003
3,493,003

831
4.0%

2,290

91%

2,084
2,084

471
20,789,644
195914
20,789,644

30,282,647

195,914
30,086,733
30,086,733

30,086,733

6,229,052
1,353,903
2,406,939
600,387
601,735
150,434
41,429,182

6,229,052
4,918,460
1,107,387
484,482
2,630,044
414,292
15,783,717

479,257
600,387
129,311
1,208,955
16,992,672
24,436,510
2,953,431
1,224,864
20,258,215
0.356
7,208,389
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741

3.0%
1,009
100%
9,777,793
9,777,793

865

4.0%

2,290

91%

2,084
2,084

587
21,621,230
253,849
21,621,230

31,398,023

253,849
31,145,174
31,145,174

31,145,174

6,415,024
1,401,533
2,491,614
624,403
622,903
155,726
42,857,217

6,415,924
5,066,014
1,140,609
499,016
2,708,946
428,573
16,259,081

503,220
624,403
131,897
1,250,519
17,518,600
25,338,677
3,059,426
1,266,986
21,012,265
0.326
6,860,318

764

3.0%

1,009
100%
10,071,127
10,071,127

899

4.0%

2,290

91%

2.084
2,084
1,025
22,486,079
461,017
22,486,079

32,567,206

461,017
32,096,189
32,096,189

32,096,189

6,608,402
1,444,329
2,567,695

649,379
641,924
160,481
44,168,398

6,608,402
5,217,994
1,174,827
513,987
2,790,214
441,684
16,747,108

503,220
549,379
134,535

1,287,133
18,034,241
26,134,157

3,154,443

1,305,571
21,674,144

0.300
6,492,124

787

3.0%

1,099
100%
10,373,260
10,373,260

935

4.0%

2,290

9%

2,084
2,084

471
23,385,522
220,377
23,385,522

33,758,783

220377
33,538,406
33,538,406

33,538,408

6,806,654
1,509,228
2,683,072
675,354
670,768
167,692
46,051,175

6,806,654
5,374,534
1,210,072
529,406
2,873,920
460,512
17,255,098

503,220
675,354
137,206
1315799
18,570,897
27,480,278
3,305,155
1361275
22813848
0275
6,269,269

810

3.0%

1,099
100%
10,684,458
10,684,458

973
£0%
2290

91%

2,084
2,084

587
24,320,943
285,545
24,320,943

35,005,402

285,545
34,719,856
34,719,856

34,719,856

7,010,853
1,562,304
2,777,589
702,368
694,397
173,509
47,641,056

7,010,853
5,535,770
1,046,374
545,289
2,960,138
476,411
17,774,834

528,381
702,368
139,870
1,370,719
19,145,553
28,485,503
3423917
1,408,161
23,663,425
0.262
5,965,811

834

3.0%

1,099
100%
11,004,992
11,004,992

0.0%

1011
40%

2,290

91%

2,084
2,084
1,025
25,293,781
518,581
25,293,781

36,298,773

518,581
35,780,192
35,780,192

35,780,192

7,221,179
1,610,108
2,862,415
730,463
715,604
178,901
49,098,863

7,221,178
5,701,843
1,283,765
561,647
3,048,942
490,988
18,308,365

528,381
730,463
142,770

1401613
19,709,978
20,388,885

3,530,188

1,451,052
24,407 545

0.231
5,645,355

859

3.0%

1,099
100%
11,335,142
11,335,142

1,052
4.0%

2,290

91%

2,084
2,084

411
26,305,532
247 894
26,305,532

37,640,674

247,884
37,392,780
37,392,780

37,382,780

7437814
1,682,675
2,991,422
759,681
747 856
186,964
51,199,193

7437814
5,872,898
1,322,278
578,497
3,140,411
511,992
18,863,890

528,381
759,681
145,625
1,433,687
20,207 577
30,901,616
3,699,089
1513,185
25,689,342
0.212
5451,197

885

3.0%

1,099
100%
11,675,196
11,675,196

27 357,754
321,200
27,357,754

39,032,950

321,200
38,711,750
38,711,750

38,711,750

7,660,349
1,742,029
3,096,940
790,068
774,235
193,559
52,969,530

7,660,949
6,049,085
1,361,945
595,852
3234623
529,605
19,432,150

554,800
790,088
148,538
1,493 406
20,925,556
32,043,974
3,832,164
1,565,384
26,646,426
0.195
5,187,419

912

3.0%

1,008
100%
12,025,452
12,025,452

939

30%

1,009
100%
12386215
12,386,215

0.0%

1,138
4.0%

2,290

91%

2,084
2,084
1,025
28,452,064
583,333
28,452,064

40,477,516

583,333
39,894,183
39,894,183

39,894,183

7,890,777
1,795,238
3,191,535
821,671
797,884
199,471
54,590,759

7,880,777
6,230,558
1,402,805
613,727
3,331,662
545,908
20,015,436

554,800
821,671
151,508
1,527,979
21,543,415
33,047,343
3,951,037
1,613,073
27,483,234
0.179
4,908,556

0.0%

1,183
40%

2,290

91%

2,084
2,084

471
29,590,146
278,847
29,590,146

41,976,362

278,847
41,697,515
41,697,515

41,697,515

8,127,501
1,876,388
3,335,801
854,538
833,950
208,488
56,934,181

8,127,501
6417474
1,444,889
632,139
3431611
569,342
20,622,956

554,800
854,538
154,539
1,563,876
22,186,832
34,747 349
4,140,340
1,662,389
28,924,619
0.164
4,739,440
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 2199 22.99 2399 24.99 25.99 26.99 2791
21.00 22.00 23.00 24.00 25.00 26.00 27.00

Beginning Period 1Jan/43 1/Jan/44 1/Jan/45 1/Jan/46 1lJan/47 1lJan/48 11Jan/49

Ending Period 31/Decid3 31/Dec/d4 31/Dec/ds 31/Dec/46 31/Dec/d? 31/Dec/48 3/Dec/49

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket

Assumption
Market Rent (Baht/sq.m./month) 520 Baht/sq.m./month 967 996 1,026 1,057 1,089 1,121 1,155
Rental Growth Rate 30% pa 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 1,099 sgm 1,099 1,088 1,099 1,099 1,099 1,009 1,009
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 12,757,802 13,140,536 13,534 752 13,940,795 14,359,018 14,789,789 14,048,656
Total Rental Revenue - Supermarket 12,757,802 13,140,536 13,534,752 13,940,795 14,359,018 14,789,789 14,048,656

1.2 Rental from Existing Tenants - Normal Lease

Existing Rent - - - - - = 5
Current Space Occupied (sq.m.-year) - - - - - - -
Qccupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 540 Bahtsg.m./month 1231 1,280 1331 1384 1,440 1497 1,557
Rental Growth Rate 40% pa. 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 40%
Net Leasable Area (NLA) (Sg.m.) 2290 sq.m 2,290 2,290 2,290 2,290 2,290 2.290 2,290
Occupancy Rate (%) 1% 9% 91% 91% 9% 9% 91%
Total space occupied (sq.m.) 2,084 2,084 2,084 2,084 2,084 2,084 2,084
Current Space Occupied (sq.m.-year) - - - - - - -
Take Up Space Occupied (sq.m.) 2,084 2,084 2,084 2,084 2,084 2,084 2,084
Newly take up space occupied (sg.m.) 50% Renew Contact Possibility 587 1,025 471 587 1,025 471 587
Total Potential Gross Rent 30,773,752 32,004,702 33,284,890 34,616,286 36,000,937 37,440,975 35,910,055
Vacant entry 361,306 656,170 313,665 406,420 738,102 352,830 457 167
Total Rental Revenue - Normal Lease 30,773,752 32,004,702 33,284,890 34,616,286 36,000,937 37,440,975 35,910,055
Total Potential Gross Rent 43,531,554 45,145,238 46,819,642 48,557,081 50,359,956 52,230,764 49,958,711
less Vacancy and Inducements 361,306 656,170 313,665 406,420 738,102 352,830 457,167
Effective Rental for New Tenant 43,170,248 44 489,068 46,505,978 48,150,661 49,621,854 51,877,934 49,501,544
Total Effcetive Gross Rent 43,170,248 44,489,068 46,505,978 48,150,661 49,621,854 51,877,934 49,501,544
TOTAL RENTAL REVENUE 43,170,248 44,489,068 46,505,978 48,150,661 49,621,854 51,877,934 49,501,544
2 Other Revenues
2.1 Utilities Revenue 4,500,000 Banht/year Growth 30% pa. 8,371,326 8,622,465 8,881,139 9,147,573 9,422,001 9,704,661 9,218,349
2.2 Revenue from Non-NLA 45% of total rental revenue 1,942,661 2,002,008 2,092,769 2,166,780 2,232,983 2,334,507 2,227,569
2.3 Eventand Promotion Revenue 8.0% of total rental revenue 3,453,620 3,559,125 3,720,478 3,852,053 3,969,748 4,150,235 3,960,124
25 Property Tax Revenue 888,720 824 268 961,239 999,689 1,039,676 1,081,263 1,037,052
2.4 Advertisement Revenue 20% of total rental revenue 863,405 889,781 930,120 963,013 992,437 1,037,559 990,031
2.5 Other Revenues 05% of total rental revenue 215,851 222 445 232,530 240,753 248,109 259,390 247,508
TOTAL REVENUE 58,905,831 60,709,162 63,324,253 65,520,522 67,526,808 70,445,548 67,182,177
EXPENSES:
OPERATING EXPENSES:
Utilities 4,500,000 Baht/year Growth 3.0% pa 8,371,326 8,622,465 8,881,139 9,147,573 9,422,001 9,704,661 9,218,349
Qutsource Contract 3,553,200 Baht/year Growth 3.0% pa. 6,609,999 6,808,299 7,012,548 7222924 7,439,612 7,662,800 7,278,809
Repair and Maintenance 800,000 Baht/year Growth 3.0% pa. 1,488,236 1,532,883 1,578,869 1,626,235 1,675,022 1,725,273 1,638,818
Equipment and Supplies 350,000 Baht/year Growth 30% pa. 651,103 670,636 690,755 711,478 732,822 754,807 716,983
Advertisement and Marketing 1,900,000 Bahtlyear Growth 30% pa. 3,534,560 3,640,596 3,749,814 3,862,309 3978,178 4,097,523 3,892,192
Others 1.0% of Total Revenue 589,058 607,092 633,243 655,205 675,268 704,455 671,822
TOTAL OPERATING EXPENSES 21,244,281 21,881,971 22,546,368 23,225,725 23,922,903 24,649,520 23,416,972
FIXED CHARGES:
Ground Lease 414,000 Bahtlyear Growth 5.0% every 3 year 582,540 582,540 582,540 611,667 611,867 611,667 592,297
Property Tax 390,000 Bahtiyear Growth 4.0% pa. 888,720 924,268 961,239 999,689 1,039,676 1,081,263 1,037,052
Insurance 104,000 Baht/year Growth 20% pa. 157,629 160,782 163,998 167,277 170,623 174,035 163,709
TOTAL FIXED CHARGED 1,628,888 1,667,580 1,707,776 1,778,633 1,821,966 1,866,965 1,793,058
TOTAL COST & EXPENSES 22,873,169 23,549,561 24,254,144 25,004,357 25,744,869 26,516,485 25,210,030
NET OPERATING INCOME 36,032,661 37,159,601 39,070,108 40,516,164 41,781,940 43,929,063 41,972,146
Property Management Fee (PM) 4,289 461 4,422 447 4,634,835 4,801,747 4.950,540 5,188,401 4,953,516
Reserve for replacement 3.0% of total revenue excl. prop tax 1,740,513 1,793,547 1,870,890 1,935,625 1,994,614 2,080,929 1,984,354
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 30,002,687 30,943,607 32,564,583 33,178,792 34,836,786 36,659,733 35,034,277
Discount factor 9.00% 0.150 0.138 0.127 0.116 0.106 0.098 0.090
DISCOUNTED CASH FLOW 4,610,171 4,267,537 4,120,268 3,921,006 3,708,924 3,581,704 3,161,390
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 FEBRUARY 2022

DETAILS
REVENUES:
1 Effective Gross Rent
1.1 Rental from Exisling Tenanls - Supermarket

Assumption
Market Rent (Baht/sq.m/month)
Rental Growth Rate

Nel Leasable Area (NLA) (Sq.m.}
Qccupancy Rale (%)
Total Potential Gross Rent
Total Rental Revenue - Supermarket
1.2 Renlal from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./month)
Rental Growth Rate
Net Leasable Area (NLA) (Sq.m.)
Occupancy Rate (%)
Total Potential Gross Rent
Total Rental Revenue - GP Revenue
1.3 Renlal from Existing Tenants - Normal Lease
Existing Rent
Current Space Occupied (sq.m.-year)
Occupancy Rate
Assumption
Market Rent (Baht/sq.m/month)
Rental Growth Rale
Net Leasable Area (NLA) (Sq.m.)
QOccupancy Rate (%)
Total space occupied (sq.m.)
Current Space Occupied (sq.m.-year)
Take Up Space Occupied (sq.m.)
Newly take up space occupied (sq.m.)
Total Potential Gross Rent
Vacant entry
Total Rental Revenue - Normal Lease
14 Efiective Renlal for New Tenant
Total Potential Gross Rent
less Vacancy and Inducements

Effective Rental for New Tenant
Total Eficetive Gross Rent

TOTAL RENTAL REVENUE

2 Other Revenues
2.1 Ulilites Revenue
2.2 Air-Conditioning Revenue
2.3 Revenue from Non-NLA
24 Event and Promotion Revenue
25 Property Tax Revenue
26 Advertisement Revenue
2.7 Other Revenues
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Utilites
Qutsource Contract
Repair and Maintenance
Equipment and Supplies
Advertisement and Marketing
Others
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Property Tax
Insurance
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES
NET OPERATING INCOME
Property Management Fee (PM)
Reserve for replacement

ASSUMPTION

399 Baht'sq.m./month
20% pa.
1439 sqm

300 Baht/sqm/month
30% pa.
300 sqm

700 Baht/sg.m./month
400% pa
2865 sgm

50% Renew Contact Possibility

5,600,000 Bahtyear
2,100,000 Baht/year
50% of fotal rental revenue
20.0% of total rental revenue

1.0% of otal rental revenue
0.1% of total rental revenue

7,000,000 Baht/year
3176400 Bahtyear
2,890,000 Bahyear
394,800 Baht/year
2,500,000 Bahtyear
0.1% of Total Revenue

1,080,000 Baht/year
128,000 Bahtiyear

3.00% of tolal revenue excl. prop tax

NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT

Discount factar
DISCOUNTED CASH FLOW

9.00%

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS

ROUNDED TO
or (Baht/Sq.m.)

Growth
Growth

Growth
Growth
Growth
Growth
Growth

Growth
Growth

3.0%
3.0%

3.0%
3.0%
3.0%
3.0%
3.0%

40%
20%

pa.
pa.

pa.
pa.
pa.
pa.
pa.

pa.
pa.

YEAR

Beginning Period
Ending Period

63,200

Page 10of 3

0.99

5/Jan/22
31/Deci22

399

1,439
100%
6,814,324
6,814,324

300

00

100%
1,068,000
1,068,000

15,207,651
1,820
63.5%

700

2,865
80.0%
2292
1,820

472

472
3,820,429
165,187
19,128,080

27,010,404

165,187
26,845,217
26,845,217

26,845,217

5,537,778
2,076,667
1,342,261
5,369,043
1,077,869

268,452
26,845
42,544,152

6,922,222
3,141,107
2,857,889
390,413
2472222
42,544
15,826,397

1,077,889
126,578
1,204,467
17,030,864
25,513,268
3,062,255
1,243,988
21,207,046
0.918
19474 644
201,356,835
291,000,000

199

1.00
1/Jani23
31/Deci23

407

2.0%
1439
100%
7,028,707
7,028,707

309
3.0%

300
100%
1,112,400
1,112,400

10,152,441
1,088
38.0%

728
4.0%

2,855

80%

2,292
1,088
1,204

732
10,363,355
286,620
20,515,796

28,656,903

266,620
28,390,283
28,380,283

28,390,283

5,768,000
2,163,000
1,419,514
5,678,057
1,133,600
283,903
28,390
44,864,747

7,210,000
3,271,692
2,976,700
406,644
2,575,000
44,865
16,484,901

1,133,600
130,560
1,264,160
17,749,061
27,115,887
3244040
1,311,934
22,559,712
0.842
19,006,248

299

2.00
1/Jan/24
31/Dec/24

415

2.0%
1439
100%
7,169,282
7,169,282

318
3.0%

300
100%
1,145,772
1,145,772

4340825
496
17.3%

757

4.0%

2865

80%

2,292

4986

1,796

592
15,738,770
223876
20,079,596

26,394,649

223976
28,170673
28,170,673

28170673

5,941,040
2,227,890
1,408 534
5,634,135
1178844
281,707
28,171
44,871,093

7,426,300
3,369,843
3,068,001
418,843
2,652,250
44871
16,978,108

1,178.944
133471
1312115
18,290,223
26,580,870
3,206,794
1,310,764
22,083,312
0.773
17,063,246

3.99

3.00
11Jani25
31/Decf25

423
2.0%
1438
100%
7312667
7,312,667

328

3.0%

300

100%
1,180,145
1,180,145

37,065
6
0.22%

187
4.0%

2,865
80%

2,292

6

2,286

962
20,863,136
378,702
20,900,201

29,393,013

378,702
29,014,312
28,014,312

29,014,312

6,419,271
2294721
1,450,716
5,802,862
1,226,102
290,143
20,014
46,227,147

7,649,089
3470938
3,157,981
431,409
2731818
46,227

17,487,461

1,226,102
135,835
1,361,936
18,849,398
27377,749
3,303,257
1,350,031
22,724 461
0.709
16,114,003

4.99

4.00
1lan/26
31Deci26

432

2.0%
1,439

100%
7,458,921
7,458,921

1,215,550
1,215,550

0.0%

819

4.0%

2,865

80%

2,292
2,292

739
21,722,831
302,440
21,722,831

30,397,301

302,440
30,094,860
30,084,860

30,094,860

6,302,849
2,363,569
1,504,743
6,018,972
1,275,146

300,949
30,095
47,891,182

7,878,562
3,575,066
3,252,720
444 351
2813772
47,891
18,012,362

1,275,148
138,551
1,413,697
19,426,060
28,465,123
3,420,294
1,398,481
23,637,348
0651
15,377,371

599

5.00
1Mani27
31/Decl27

441
20%
1,439
100%
7,608,099
7,608,099

348

3.0%

300

100%
1,252,016
1,252,016

0.0%

852
4.0%
2,865
80%
2202

2,202

592
22,394,026
251,942
22,394,026

31,254,141

251,942
31,002,199
31,002,199

31,002,199

6,491,935
2434476
1,550,110
6,200,440
1,326,152

310,022
31,002
49,346,335

8,114,919
3,682,318
3,350,302
457,681
2,888,185
49,346
18,552,752

1,326,152
141,322
1,487 474
20,0202%
29,326,110
3533218
1,440,606
24352286
0507
14,534,383

6.99

6.00
1iJan/28
31/Dec/28

449
2.0%
1,439
100%
7,760,261
7,760,261

358

3.0%

300
100%
1,289,576
1,289,576

0.0%

886
40%

2,865

80%

2,202
2,202

962
23,528,896
425,988
23,528,806

32578,733

425,988
32,152,745
32,152,745

32,152,745

6,686,603
2,507,510
1,607,637
6,430,549
1,379,198

321,527
32,153
51,118,012

8,358,366
3,792,788
3450811
471,412
2,985,131
51,118
19,109,626

1379108
144,149
1523347
20632972

25,325,382
0.548
13,867,123

7.9

7.00
11Jan/29
31Dec/29

458

2.0%
1439
100%
7,915,466
7,915,466

369
3.0%

300
100%
1,328,264
1,328,264

0.0%

921
4.0%

2,865
80%

2,202
2,292

739
24,435.230
340,204
24,435230

33,678,960

340,204
33,338,756
33,338,756

33,338,756

6,887,204
2,582,735
1,666,938
6,667,751
1,434,366
333,388
33,338
52,944,565

8,609,117
3,906,571
3,554,335
485,554
3,074,685
52,945
19,683,207

1,434 366
147,032
1,581,397
21,264,605
31,679,961
3,805,934
1,545,306
26,328,720
0502
13,226,155

899

8.00
1/Jan/30
31/Decl30

467

2.0%
1439
100%
8,073,775
8,073,775

380

3.0%

300

100%
1,368,112
1,368,112

0.0%

058
40%
2,865
80%
2,292

2,292

592
25,190,234
283,401
25,190,234

34,632,121

283,401
34,348,721
34,348,721

34,348,721

7093912
2,860,217
1,717,436
6,860,744
1,491,740
343,487
34,349
54,559,607

8,867,391
4,023,768
3,660,966
500,121
3,166,925
54,560
20,273,730

1,491,740
149,972
1641713
21,815443
32,644,164
3,821,880
1,592,036
27,130,248
0461
12,503,487

)JILL

9.99

9.00
1an/31
31/Dec/31

477
20%
1439
100%
8,235,251
8,235,251

391
3.0%
300
100%
1,409,155
1,409,155

0.0%

996
4.0%
2,865
80%
2292

2,292

962
26,466,808
479,179
26,466,808

36,111,214

479,179
35,632,035
35,632,035

35,632,035

7,306,730
2,740,024
1,761,602
7126407
1,551410
356,320
35,632
56,530,160

9133412
4,144,482
3,770,795
515,124
3,261,933
56,530
20,882,276

1,551,410
152,972
1,704,382
22,586,658
33,943,502
4,071,950
1,649,363
28,222,190
0423
11,932,779

10.99
10.00
1Nan/32
31/Dec/32

486

2.0%
1,439
100%
8,399,956
8,399,956

403

3.0%

300

100%
1451430
1,451,430

0.0%

1,036

4.0%

2,865

80%

2,202
2,202

738
27,486,311
382 684
27,486,311

37,337,698

382,684
36,955,013
36,955,013

36,955,013

7,525,932
2,822,224
1,847,751
7,391,003
1,613,466
369,550
36,856
58,561,893

9,407 415
4,268,816
3883918
530,578
3,369,791
58,562
21,509,080

1,613,466
156,031
1,769,498
23278578
35283316
4,226,689
1,708,453
20,348,174
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 FEBRUARY 2022

DETAILS ASSUMPTION YEAR 1199 12.99 13.88 14.99 15.99 16.99 17.99 18.99 19.99 20.99
11.00 12,00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00

Beginning Period 1Man/33 1lan/34 1Nan/35 1/an/36 1Han/37 1Nan/38 1/an/39 1/Jan/40 11Jan/4t 1/Jan/42

Ending Period 31Deci33 31/Dec/34 31Decl35 31/Decl36 31/Dec/37 31/Dec/38 31/Decf39 31/Dec/40 31/Decidt 31/Decid2

REVENUES:
1 Effective Gross Rent

Assumplion
Market Rent (Baht/'sq.m/month) 399 Bahtsq.m/month 498 506 516 526 537 548 559 570 581 503
Rental Growth Rate 20% pa. 2.0% 2.0% 2.0% 20% 2.0% 2.0% 20% 2.0% 2.0% 20%
Net Leasable Area (NLA) (Sq.m.) 1433 sqm 1439 1,439 1,439 1,439 1,439 1,438 1439 1,439 1,439 1439
Oceupancy Rale (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 8,567,955 8,739,314 8,914,100 9,092,382 9274230 9,459,715 9,648,509 9,841,887 10,038,725 10,239,489
Total Rental Revenue - Supermarket 8,567,955 8,739,314 8,914,100 9,092,382 9,274,230 9,459,715 9,648,909 9,841,887 10,038,725 10,239,499
Rental from Existing Tenanis - GP Revenue
Assumption
Market Rent (Baht/sq.m/month) 300 Baht/sqm./month 415 428 441 454 467 481 496 511 526 542
Rental Growth Rate 30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sqm.) 300 sqm 300 300 300 300 300 300 300 300 300 300
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 1,494,973 1,539,822 1,586,016 1,633,597 1,682,605 1,733,083 1,785,075 1,838,628 1,893,787 1,950,600
Total Rental Revenue - GP Revenue 1,494,973 1,539,822 1,586,016 1,633,597 1,682,605 1,733,083 1,785,075 1,838,628 1,893,787 1,950,600
Existing Rent 2 2 2 2 3 - - = - &
Current Space Occupied (sq.m.-year) 5 & - - - - - - - -
Occupancy Rale 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht'sq.m./month) 700 Baht/sqg.m/month 1,078 1121 1,166 1,212 1,261 1311 1,364 1418 1475 1,534
Rental Growth Rate 400% pa. 40% 40% 4.0% 40% 4.0% 4.0% 4.0% 4.0% 40% 4.0%
Net Leasable Area (NLA) (Sq.m.) 2865 sqm 2,865 2,865 2,865 2865 2865 2,865 2,865 2,865 2,865 2,865
Occupancy Rale (%) 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%
Total space occupied (sq.m.) 2,292 2,292 2,292 2,292 2292 2,292 2,202 2,292 2,202 2,292
Current Space Occupied (sq.m.-year) 2 £ ' i i 1 - s s “
Take Up Space Occupied (sq.m.) 2292 2,292 2,292 2,292 2,292 2,292 2,292 2,282 2,292 2292
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility . 592 962 739 592 962 739 592 962 739 592
Tolal Potential Gross Rent 28,335,588 29,771,560 30,918,361 31,873,682 33,488,956 34,778,952 35,853,558 37,670,520 39,121,581 40,330,376
Vacant entry 318,787 539,011 430,467 358,592 606,314 484,217 403,367 682,021 544678 453,734
Total Rental Revenue - Normal Lease 28,335,588 29,771,560 30,918,361 31,873,682 33,488,956 34,778,952 35,853,558 37,670,520 39,121,591 40,330,376
1.4  Effective Rental for New Tenant
Total Potential Gross Rent 38,398,515 40,050,695 41418478 42,599,662 44,445,790 45,971,749 47,287,542 49,351,035 51,054,102 52,620,476
less Vacancy and Inducements 318,787 539,011 430,467 358,592 606,314 484,217 403,367 682,021 544,678 453,734
Effective Rental for New Tenant 38,079,728 39,511,685 40,988,011 42,241,070 43 839477 45,487,532 45,884,175 48,669,015 50,509424 52,086,742
Total Eficetive Gross Rent 38,079,728 39,511,685 40,888,011 42241070 43839477 45,487,532 46,884,175 48,669,015 50,509,424 52,066,742
TOTAL RENTAL REVENUE 38,079,728 39,511,685 40,988,011 42,241,070 43,839,477 45,487,532 46,884,175 48,669,015 50,509,424 52,066,742
2 Other Revenues
21 UilliesRetienis 5800000 Bahtyear Growth 30% pa 7751710 7,984,261 8,223,789 8470502 8724618 8,986,356 9,255,047 9533625 981964 10114223
2.2 Air-Conditioning Revenue 2,100,000 Bahtiyear Growth 30% pa. 2,906,891 2,994,098 3,083,921 3,176438 3,271,732 3,369,884 3,470,980 3,575,109 3,682,363 3,792,834
23 Revenue from Non-NLA 5.0% of lotal rental revenue 1,903,986 1,975,584 2,048,401 2,112,053 2,191,974 2,274 377 2,344,209 2,433,451 2,5254T1 2,603,337
24 Eventand Promotion Revenue 20.0% of total rental revenue 7,615,946 7,902,337 8,197,602 8,448,214 8,767,895 9,097,506 9,376,835 9,733,803 10,101,885 10,413,348
25 Properly Tax Revenue 1,678,005 1,745,125 1,814,930 1,887 527 1,963,028 2,041,550 2123212 2,208,140 2,296,466 2,388,324
26 Advertisement Revenue 1.0% of total rental revenue 380,797 385,117 409,880 422411 438,395 454 875 468,842 486,690 505,084 520,667
2.7 Other Revenues 0.1% of total rental revenue 38,080 39,512 40,988 42241 43,839 45,488 46,884 48,669 50,508 52,067
TOTAL REVENUE 60,355,143 62,547,718 64,808,522 66,800,457 69,240,957 1,757,568 73,971,083 76,688,502 79,490,846 81,951,543
EXPENSES:
OPERATING EXPENSES:
Utiliies 7,000,000 Bahtlyear Growth 30% pa. 9,689,637 8,980,326 10,279,736 10,588,128 10,905,772 11,232,945 11,569,933 11,917,031 12,274,542 12,642,779
Qutsource Contract 3,176,400 Bahtlyear Growth 30% pa 4,396,880 4,528,787 4,664,650 4,804,590 4,948,728 5,097,190 5,250,105 5,407,608 5,569,837 5,736,932
Repair and Maintenance 2,890,000 Bahlyear Growth 0% pa. 4,000,436 4,120,443 4,244,062 4,371,384 4,502,526 4,637,602 4,776,730 4,920,032 5,067,632 5,219,661
Equipment and Supplies 394,800 Baht/year Growth 3.0% pa. 546,496 562,890 579,777 597,170 615,086 633,538 652,544 672,121 692,284 713,053
Advertisement and Marketing 2,500,000 Baht/year Growth 30% pa. 3,460,585 3,564,402 3,671,334 3,781,474 3,894,919 4,011,766 4,132,119 4,256,083 4,383,765 4,515,278
Others 0.1% of Total Revenue 60,355 62,548 64,809 66,800 69,241 71,758 73971 76,689 79,491 81,952
TOTAL OPERATING EXPENSES 22,154,389 22,819,402 23,504,369 24,209,548 24,936,270 25,684,798 26,455,403 27,249,563 28,067,552 28,909,654
FIXED CHARGES:
Property Tax 1,090,000 Bahtiyear Growth 40% pa. 1,678,005 1,745,125 1,814,930 1,887,527 1,963,028 2,041,550 2123212 2,208,140 2,296,466 2,388,324
Insurance 128,000 Bahtiyear Growth 20% pa. 159,152 162,335 165,582 168,893 172,271 175,717 179,231 182,816 186,472 190,201
TOTAL FIXED CHARGED 1,837,157 1,907 460 1,980,512 2,056,421 2,135,300 2,217,266 2,302,442 2,390,956 2,482,937 2,578,525
TOTAL COST & EXPENSES 23,991,546 24,726,862 25484881 26,265,968 27,071,570 27,902,064 28,757,845 29,640,519 30,550,489 31,488,180
NET OPERATING INCOME 36,363,597 37,820,856 39,323 641 40,534,489 42,169,387 43,855,503 45,213,238 47 D47 984 48,940,357 50,463,363
Property Managemenl Fee (PM) 4,356,106 4,523,891 4,696,911 4841428 5,029,086 5,222,612 5,384,059 5,594,014 5,810,550 5,990,982
Reserve for replacement 3.00% of total revenue excl. prop tax 1,760,314 1,824,078 1,889,808 1,047,388 2,018,338 2,091,481 2,155436 2234 411 2,315,831 2,386,897
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 30,247,177 31472887 32,736,923 33,745,673 35,121,964 36,541,411 37,673,742 39,218,559 40,813,875 42,085,485
Discount factor 9.00% 0.356 0.326 0.300 0.275 0.252 0.231 0212 0.195 0179 0.164
DISCOUNTED CASH FLOW 10,764,224 10,275,618 9,805,793 9,273,346 8,854,635 8,451,829 7,994,249 7,635,108 7,289,450 6,895,912
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO
or (Baht/Sq.m.)

Page 2of 3 V2883
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS - 5 FEBRUARY 2022

DETAILS ASSUMPTION YEAR 2199 29 2399 2499 2599 2699 79
21.00 22.00 23.00 24.00 25.00 26.00 27.00

Beginning Period 11Jan/43 Jan/a4 1/an/45 1lJan/46 1Jan/47 1/Jan/48 11Jan/49

Ending Period 31Deci43 31/Decl44 31/Decid5 31Dec/46 31/Decid? 31/Dec/48 3/Dec/49

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenants - Supermarket

Assumption
Market Rent (Baht/sq.m./month) 399 Baht/sq.m./month 605 817 629 842 655 668 681
Rental Growth Rale 20% pa. 2.0% 2.0% 2.0% 2.0% 2.0% 20% 20%
Net Leasable Area (NLA) (Sq.m.) 1439 sqm 1439 1439 1,439 1,439 1439 1,439 1439
Qccupancy Rale (%) 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 10,444 289 10,653,175 10,866,239 11,083 564 11,305,235 11,531,339 10,847,147
Total Rental Revenue - Supermarket 10,444 289 10,653,175 10,866,239 11,083,564 11,305,235 11,531,339 10,847,147
1.2 Rental from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./month) 300 Baht/sq.m/month 558 575 542 610 628 647 666
Rental Growth Rate 30% pa 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Nel Leasable Area (NLA) (Sq.m.) 300 sam 300 300 300 300 300 300 300
Oceupancy Rate (%) 100% 100% 100% 100% 100% 100% 100%
Total Potenlial Gross Rent 2,009,118 2,069,392 2,131,473 2195418 2,261,280 2,329,119 2212404
Total Rental Revenue - GP Revenue 2,009,118 2,069,392 2,131,473 2,195,418 2,261,280 2,329,119 2,212,404

1.3 Rental from Existing Tenants - Normal Lease
Existing Rent - - - - = = =
Current Space Occupied (sq.m.-year) - - - - - = =
Occupancy Rale 0.0% 0.0% 00% 00% 0.0% 0.0% 0.0%
Assumption
Market Rent {Baht/sq.m/month) 700 Bahtsq.m/month 1,595 1,659 1,725 1,794 1,866 1,941 2,018
Rental Growth Rate 400% pa. 4.0% 4.0% 4.0% 40% 4.0% 4.0% 40%
Net Leasable Area (NLA} (Sq.m.) 2865 sg.m 2,865 2,865 2,865 2865 2,865 2,865 2865
QOccupancy Rate (%) 80% 80% 80% 80% 80% 80% 80%
Total space occupied (sq.m.) 2,292 2,292 2,292 2,292 2,292 2,292 2292
Current Space Occupied (sq.m.-year) - - - # = = =
Take Up Space Occupied {sq.m.) 2292 2292 2,292 2,292 2,292 2,292 2,292
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 962 739 592 962 739 592 962
Total Potential Gross Rent 42374212 44,006,469 45,366,189 47,665,226 49,501,293 51,030,792 49,446 694
Vacanl entry 767,180 612,689 510,389 862,974 689,192 574,118 870,728
Total Rental Revenue - Normal Lease 42,374,212 44,006,469 45,366,189 47,665,226 49,501,293 51,030,792 49,446,694
Total Potential Gross Rent 54,827 620 56,729,036 58,363,801 60,944,207 63,067,808 64,891,250 62,506,244
less Vacancy and Inducements 767,180 612,689 510,389 862974 689,192 574,118 970,728
Effective Renlal for New Tenant ' 54,060,439 56,116,347 57,853,512 60,081,233 62,378,616 64,317,133 61,535,516
Total Effcetive Gross Rent 54,060,439 56,116,347 57,853,512 60,081,233 62,378,616 54,317,133 61,535,516
TOTAL RENTAL REVENUE 54,060,439 56,116,347 57,853,512 60,081,233 62,378,616 64,317,133 61,535,516
2 Other Revenues
2.1 Utilifies Revenue 5,600,000 Bahtyear Growth 30% pa. 10,417,650 10,730,179 11,052,084 11,383 647 11,725,156 12,076,911 1471724
2.2 Air-Conditioning Revenue 2,100,000 Baht/year Growth 3.0% pa. 3,906,619 4023817 4,144,532 4,258,868 4,396,934 4,528,842 4,301,896
2.3 Revenue from Non-NLA 50% of total rental revenue 2,703,022 2,805,817 2,892 676 3,004,062 3,118,931 3,215,857 3,076,776
24 Eventand Promotion Revenue 20.0% of total rental revenue 10,812,088 11,223,269 11,570,702 12,016,247 12,475,723 12,863 427 12,307,103
2.5 Property Tax Revenue 2,483,857 2,583,211 2,686,540 2,794,002 2,905,762 3,021,992 2,898,426
2.6 Advertisement Revenue 1.0% of total rental revenue 540,604 561,163 578,535 600812 623,786 643,171 615,355
2.7 Other Revenues 0.1% of total rental revenue 54,060 56,116 57,854 60,081 62,379 £4.317 61,536
TOTAL REVENUE 84,978,339 88,099,921 90,836,435 94,208,951 97,687,286 100,731,649 96,268,332
EXPENSES:
OPERATING EXPENSES:
Utilities 7,000,000 Baht/year Growth 30% pa. 13,022,062 13.412,724 13,615,106 14,229 559 14,656,446 15,096,139 14,339,655
Qutsource Contract 3,176,400 Bahtyear Growth 3.0% pa. 5,909,040 6,088,311 6,268,900 6,456,967 6,650,676 6,850,197 6,506,926
Repair and Maintenance 2,890,000 Bahtyear Growth 30% pa. 5,376,251 5,537,539 5,703,665 5874775 6,051,018 6,232,549 5,920,229
Equipment and Supplies 394,800 Bahtlyear Growth 30% pa. 734 444 756,478 779,172 802,547 826,624 851,422 808,757
Adverfisement and Marketing 2,500,000 BahUyear Growth 30% pa. 4,650,736 4,790,259 4,833,966 5,081,985 5,234 445 5,391,478 5,121,305
Others 0.1% of Total Revenue 84978 88,100 90,836 94,208 97,687 100,732 96,268
TOTAL OPERATING EXPENSES 29,777512 30,671,410 31,591,645 32,540,042 33,516,896 34,522,516 32,793,139
FIXED CHARGES:
Property Tax 1,090,000 Bahtiyear Growlh 40% pa. 2,483,857 2,583,211 2,686,540 2,794,002 2,905,762 3,021,892 2898426
Insurance 128,000 Baht/year Growth 20% pa 194,005 197,885 201,843 205,880 209,998 214,198 201,488
TOTAL FIXED CHARGED 2,6?7,862 2,781,097 2,888,383 2,999,882 3,115,759 3,236,190 3098915
TOTAL COST & EXPENSES 32455375 33,452,507 34,480,029 35,539,924 36,632,655 37,758,706 35,893,054
NET OPERATING INCOME 52,522 965 54647415 56,356,406 58,669,028 61,054,632 62,872,943 60,375,278
Praperty Management Fee (PM) 6,225,958 6468317 6,670,042 6,933,100 7,204,443 7,430,056 7114319
Reserve for replacement 3.00% of total revenue excl. prop tax 2474834 2,565,501 2,644,497 2,742,448 2,843,446 2,931,290 2,801,097
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 43,822,173 45,613,597 47,041,868 48,993 479 51,006,743 52,611,598 50,459,862
Discount factor 9.00% 0.150 0.138 0.127 0.116 0.106 0.098 0.090
DISCOUNTED CASH FLOW 6,587,594 6,290,725 5,852,021 5,687,111 5431,934 5,140,222 4,553,349
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 27.91 YEARS
ROUNDED TO

or (Baht/Sg.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 23.07 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 0.99 1.99 298 399 4.99 599 6399 7.99 8.99 9.99 10.99 11.99
1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00

Beginning Period SlJan/22 1an/23 1Jan/24 1iJan/25 11Jan/26 1lJan/27 1lJan/28 1lJan/28 1Han/30 11Jan/31 11Jan/32 1lJan/33

Ending Period 31/Dec/22 31/Dec/23 31/Deci24 31/Dec/25 31/Dec/26 31/Dec/27 31/Dec/28 31/Dec/28 31/Dec/30 31/Dec/31 31/Dec/32 31/Dec/33

REVENUES:
1 Effective Gross Rent
1.1 Renfal from Existing Tenants - Supermarket

Assumption
Market Rent (Baht/sq.m./month) 490 Baht/sq.m./month 490 515 540 567 596 625 657 689 724 760 798 838
Rental Growth Rate 5.0% pa. 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 50% 5.0%
Net Leasable Area (NLA} (Sa.m.) 495 sq.m 495 495 495 495 495 485 495 495 495 495 495 495
Qccupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Tofal Potential Gross Reni 2,878,260 3,056,130 3,208,937 3,369,383 3,537,852 3,714,745 3,900,482 4,095 506 4,300,282 4,515,296 4,741,061 4978114
Total Rental Revenue - Supermarket 2,878,260 3,056,130 3,208,937 3,369,383 3,537,852 3,714,745 3,900,482 4,095,506 4,300,282 4,515,296 4,741,061 4,978,114
Rental from Existing Tenants - GP Revenue
Assumption
Market Rent (Baht/sq.m./month) 500 Baht/sq.m.Jmonth 500 515 530 546 563 580 597 615 633 652 672 692
Rental Growth Rate 30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sg.m.) 457 sqm 457 457 457 457 457 457 457 457 457 457 457 457
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 2713610 2,826,423 2911,216 2,998,552 3,088,509 3,181,164 3,276,599 3,374,897 3,476,144 3,580,428 3,687,841 3,798.476
Total Rental Revenue - GP Revenue 2,713,610 2,826,423 2,911,216 2,998,552 3,088,509 3,181,164 3,276,599 3,374,897 3,476,144 3,580,428 3,687,841 3,798,476
Rental from Exisling Tenanis - Normal Lease
Existing Rent 33,345,621 2,122,761 14,304,429 - 5 - = - - - - -
Current Space Occupied (sq.m.-year) 4,031 2,584 1,638 - - - fS = = . =
Occupancy Rate 67.5% 43.3% 27.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 690 Baht/sq.m./month 690 718 746 176 807 839 873 908 844 982 1,021 1,062
Renial Growth Raie 4.0% pa. 4.0% 40% 40% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sg.m.) 5970 sqm 5,970 5970 5,970 5970 5970 5970 5970 5970 5970 5,970 5970 5970
Occupancy Rate (%) 92.0% 92% 92% 92% 2% 2% 2% 92% 92% 92% 92% 92%
Tolal space occupied (sq.m.) 5493 5,493 5493 5,493 5,493 5493 5493 5,493 5493 5,493 5,493 5493
Current Space Occupied (sq.m.-year) 4,031 2,584 1,638 - - - - - - - - -
Take Up Space Occupied (sq.m.) 1,462 2,909 3,855 5493 5493 5493 5493 5493 5493 5493 5493 5493
Newly take up space occupied (sq.m.) 50% Renew Contact Poss 1,462 1447 946 3,100 1,447 946 3,100 1447 946 3,100 1,447 946
Total Potential Gross Rent 11,971,669 24,567,133 33,035,793 49,803,560 51,359,484 52,416,915 56,022,232 57,772,435 58,961,901 63,017,392 64,986,132 66,324,119
Vacant enlry 504,424 519,206 352,861 1,203,081 584,036 396,920 1,353,303 656,962 446,482 1,522,282 738,992 502,231
Total Rental Revenue - Normal Lease 45,317,289 46,689,894 47,340,222 49,803,560 51,359,484 52,416,915 56,022,232 57,772,435 58,961,901 63,017,392 64,986,132 66,324,119

14 Effective Rental for New Tenant

Tolal Polential Gross Rent 50,909,159 52,572,447 53,460,374 56,171,496 57,985,845 59,312,824 63,199,313 65,242,838 66,738,326 71,113,116 73,415,034 75,100,709
less Vacancy and Inducements 504,424 519,206 352,861 1,203,081 584,036 396,920 1,353,303 656,962 446,482 1,522,282 738,992 502,231
Effective Rental for New Tenant 50,404,735 52,053,241 53,107,513 54,968,414 57,401,809 58,915,904 61,846,010 64,585,877 66,281,845 69,590,834 72,676,041 74,598,478
Total Effcetive Gross Rent 50,404,735 52,053,241 53,107,513 54,968,414 57,401,809 58,915,904 61,846,010 64,585,877 66,291,845 69,590,834 72,676,041 74,598,478
TOTAL RENTAL REVENUE 50,404,735 52,053,241 53,107,513 54,968,414 57,401,809 58,915,904 61,846,010 64,585,877 66,291,845 69,590,834 72,676,041 74,598,478
2 Other Revenues
2.1 Utiliies Revenue 19,200,000 Baht/year Growth 30% pa. 18,986,667 19,776,000 20,369,280 20,980,358 21,609,769 22,258,062 22,925,804 23,613,578 24,321,988 25,051,645 25,803,194 26,577,290
2.2 Revenue from Non-NLA 20.0% of otal rental revenue 10,080,947 10,410,648 10,621,503 10,893,683 11,480,362 11,783,181 12,369,202 12,817,175 13,258,369 13,918,167 14,535,208 14,919,696
2.3 Event and Promotion Revenue 3.0% of fotal rental revenue 1,512,142 1,561,697 1,593,225 1,649,052 1,722,054 1,767,477 1,855,380 1,937,576 1,988,755 2,087,725 2,180,281 2,237,954
24 Properly Tax Revenus 1,651,444 1,736,800 1,808,272 1,878,523 1,953,664 2,031,810 2,113,083 2,197,606 2,285,510 2,376,931 2,472,008 2,570,888
2.5 Advertisement Revenue 5.0% of total rental revenue 2,520,231 2,602,662 2,655,376 2748421 2,870,090 2,945,795 3,082,301 3,229,294 3,314,592 3.479,542 3,633,802 3,729,924
2.6 Parking Revenue 20% of total rental revenue 1,008,095 1,041,065 1,062,150 1,099,368 1,148,036 1,178,318 1,236,920 1,281,718 1,325,837 1,391,817 1,453,521 1,491,970
2.7 Other Revenues 1.0% of tolal rental revenue 504,047 520,532 531,075 549,684 574,018 589,159 618,460 645,859 662,918 695,908 726,760 745,985
TOTAL REVENUE 86,668,314 89,702,545 91,746,395 94,867,504 98,759,803 101,469,706 106,057,160 110,418,683 113,449,812 118,592,569 123,480,817 126,872,185
EXPENSES:
OPERATING EXPENSES:
Utilities 16,950,000 Baht/year Growth 30% pa. 16,761,667 17,458,500 17,982,255 18,521,723 18,077,374 19,649,696 20,239,186 20,846,362 21,471,753 22,115,905 22,779,383 23,462,764
Outsource Contract 6,180,000 Bahtyear Growth 30% pa. 6,111,333 6,365,400 6,556,362 6,753,053 6,955,644 7,164,314 7,379,243 7,600,620 7,828,639 8,063,498 8,305,403 8,554,565
Repair and Maintenance 3,700,000 Baht/year Growth 30% pa. 3,658,889 3,811,000 3,925,330 4,043,090 4,164,383 4,289,314 4,417,993 4,550,533 4,667,049 4,827 661 4,972,491 5,121,665
Equipment and Supplies 726,000 Baht/year Growth 3.0% pa 717,933 747,780 770,213 793,320 817,119 841,633 866,882 892,888 919,675 947,265 975,683 1,004,954
Advertisement and Markeling 2,500,000 Bahtyear Growth 3.0% pa 2,472,222 2,575,000 2,652,250 2,731,818 2,813,772 2,898,185 2,985,131 3,074,685 3,166,925 3,261,933 3,359,791 3,460,585
Others 0.1% of Total Revenue 86,668 89,703 91,746 94,868 98,760 101,470 108,057 110419 113,450 118,593 123,481 126,872
TOTAL OPERATING EXPENSES 29,808,713 31,047,383 31,978,157 32,937,870 33,827,053 34,944 611 35,994,493 37,075,508 38,187,491 39,334,855 40,516,232 41,731,405
FIXED CHARGES:
Ground Lease 12,304,284 12,698,400 12,698,400 12,698,400 12,698,400 14,814,800 15,007,200 15,007,200 15,007,200 15,007,200 16,382,860 16,507,920
Property Tax 1,670,000 Baht/year Grawth 4.0% pa. 1,651,444 1,736,800 1,806,272 1,878,523 1,953,664 2,031,810 2,113,083 2,197,608 2,285,510 2,376,931 2,472,008 2,570,888
Insurance 177,000 Bahtyear Growth 20% pa. 175,033 180,540 184,151 187,834 191,590 195,422 199,331 203,317 207,384 211,531 215,762 220,077
TOTAL FIXED CHARGED 14,220,762 14,615,740 14,688,823 14,764,757 14,843,654 17,042,033 17,319,614 17,408,123 17,500,094 17,595,662 19,070,630 19,298,886
TOTAL COST & EXPENSES 44,029,474 45,663,123 46,666,980 47,702,627 48,770,707 51,986,644 53,314,106 54,483,631 55,687,585 56,930,517 59,586,861 61,030,291
NET OPERATING INCOME 42,638,840 44,039,423 45,079 415 47,164,877 49,989,096 49,483,062 52,743,054 55,935,052 57,762,227 61,662,051 63,893,955 65,841,894
Property Management Fee (PM) 5,564,768 5,773,836 5,907,951 6,147,567 6,462,031 6,507,906 6,873,729 7,228,014 7,446,850 7,874,121 8,177,001 8,415,098
Reserve for replacement 3.00% of total revenue excl. prop tax 2,550,506 2,638,972 2,698,204 2,789,669 2,904,184 2,983,137 3,118,322 3,246,632 3,334,929 3,486,469 3,630,264 3,725,038
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 34,503,565 35,626,615 36,473,260 38,227,641 40,622,881 39,992,020 42,751,003 45,460,405 46,980,448 50,301 461 52,086,689 53,697,757
Discount factor 9.50% 0.914 0.835 0.762 0.696 0.636 0581 0.530 0.484 0.442 0.404 0.369 0.337
DISCOUNTED CASH FLOW 31,541,836 29,742,964 27,808,026 26,616,991 25,830,812 23,223,440 22,671,769 22,017,007 20,779,161 20,317,831 19,213,628 18,089,420
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 23.07 YEARS 446,308,910
ROUNDED TO 446,000,000
o (BahuSq.m) I
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 23.07 YEARS - 5 JANUARY 2022

DETAILS ASSUMPTION YEAR 12.99 13.99 14.99 15.99 16,99 17.99 18.99 19.99 20.99 21.99 2299 23.07
12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00 21.00 22.00 23.00

Beginning Period 11Jan/34 1/Jan/35 1/Jan/36 11Jan/37 1/Jan/38 1/Jan/38 11Jan/40 1Kan41 1lJan/d2 1Nan/43 1/Jan/44 1lJani45

Ending Period 31/Dec/34 31/Dec/35 31/Dec/36 31/Decf37 31/Dec/38 31/Dec/39 31/Dec/40 31/Decid 31/Dec/42 31/Dec/43 31/Dec/d4 JiJan/as

REVENUES:
1 Effective Gross Rent
1.1 Rental from Exisling Tenanls - Supermarket

Assumption
Market Rent (Baht/sq.m./month) 490 Baht/sq.m./month 880 924 970 1,019 1,070 1,123 1,179 1,238 1,300 1,365 1,433 1,505
Rental Growth Rate 50% pa. 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Met Leasable Area (NLA) (Sq.m.) 495 sg.m 495 495 495 495 495 495 495 495 495 495 495 495
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Tolal Potential Gross Rent 5,227,019 5,488,370 5,762,789 6,050,928 6353475 6,671,149 7,004,706 7,354,841 7,722,688 8,108,823 8,514,264 744,568

Total Rental Revenue - Supermarket 5,227,019 5,488,370 5,762,789 6,050,928 6,353,475 6,671,149 7,004,706 7,354,841 7,722,688 8,108,823 8,514,264 744,998
Renlal from Existing Tenanls - GP Revenue

Assumption
Market Rent (Baht/sq.m./month) 500 Baht/sq.m./monih 713 734 756 779 802 826 851 877 903 930 958 987
Rental Growth Rate 3.0% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 3.0% 3.0% 3.0%
Net Leasable Area (NLA) (Sq.m.) 451 sqm 457 457 457 457 457 457 457 457 457 457 457 467
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Rent 3912430 4,029,803 4,150,697 4275218 4403475 4535579 4,671,647 4,811,796 4,056,150 5,104,834 5,257,979 451,310
Total Rental Revenue - GP Revenue 3,912,430 4,029,803 4,150,697 4,275,218 4403475 4,535,579 4,671,647 4,811,796 4,956,150 5,104,834 5,257,979 451,310
ing Tenants - Normal Lease
Existing Rent = £ 2 = g & % & 4 s = s
Current Space Occupied (sq.m.-year) 5 3 & E - . = - - = & -
Occupancy Rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumption
Market Rent (Baht/sq.m./month) 690 Baht/sg.m.month 1,149 1,195 1243 1,292 1,344 1,398 1,454 1512 1,572 1635 1,701
Rental Growth Rale 40% pa. 40% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Net Leasable Area (NLA) (Sq.m.) 5970 sqm 5,970 5,970 5970 5970 5970 5970 5,870 5970 5970 5870 5970 5970
Occupancy Rate (%) 92% 92% 2% 92% 92% 92% 92% 92% 92% 2% 2% 9%
Tolal space occupied (sq.m.) 5493 5493 5493 5493 5493 5493 5493 5493 5,493 5,493 5493 5493
Current Space Occupied (sq.m.-year) E o 3 £ 5 = 3 = - 2 2 4
Take Up Space Occupied (sq.m.) 5,493 5,493 5493 5493 5493 5493 5493 5483 5493 5,493 5,493 5,493
Newly take up space occupied (sq.m.) 50% Renew Contact Possibility 3,100 1,447 U6 3,100 1447 U6 3,100 1,447 946 3,100 1,447 946
Total Fotential Gross Rent 70,885,895 73,100,561 74,605,614 79,737,104 82,228,189 83,921,170 89,693,398 92,495,529 94,399,903 100,892,874 104,044,891 8,848,921
Vacant entry 1,712,360 831,266 564,042 1,926,172 935,061 635,482 2,166,681 1,051,817 714,831 2,437,222 1,183,151 804,088
Total Rental Revenue - Normal Lease 70,885,995 73,100,561 74,605,614 79,737,104 82,228,189 83,921,170 89,693,398 92,495,529 94,399,903 100,892,874 104,044,891 8,848,921

Total Potential Gross Rent 80,025,445 82,618,734 84,519,101 90,063,251 92,985,139 95,127,897 101,369,750 104,662,267 107,078,741 114,108,531 147,817,134 10,045,229
less Vacancy and Inducements 1,712,360 831,266 564,942 1,926,172 935,061 635,482 2,166,681 1,051,817 714,831 2,437,222 1,183,151 804,088
Effective Rental for New Tenant 78,313,085 81,787,468 83,954,159 88,137,079 92,050,077 94,492,415 99,203,069 103,610,450 106,363,909 111,669,310 116,633,984 8,241,141
Total Effcetive Gross Rent 78,313,085 81,787,468 83,954,159 88,137,079 92,050,077 94492415 99,203,069 103,610,450 106,363,909 111,669,310 116,633,984 9,241,141
TOTAL RENTAL REVENUE 78,313,085 81,787,468 83,954,159 83,137,079 92,050,077 94,492,415 99,203,069 103,610,450 106,363,909 111,669,310 116,633,984 9,241,141
2 Other Revenues
2.1 Utilities Revenue 19,200,000 Baht/year Growth 3.0% pa. 27,374,609 28,195,847 29,041,723 29,912,974 30,810,364 31,734,675 32,686,715 33,667,316 34,671,336 35,717,656 36,789,185 3,157,738
2.2 Revenue from Non-NLA 20.0% of total rental revenue 15,662,617 16,357,494 16,790,832 17,627,416 18,410,015 18,898,483 19,840,614 20,722,090 21,272,782 22,333,862 23,326,797 1,848,228
2.3 Event and Promotion Revenue 3.0% of total rental revenue 2,349,393 2,453,624 2,518,625 2,644,112 2,761,502 2834772 2,976,092 3,108,314 3,190,917 3,350,079 3,499,020 277,234
24 Properly Tax Revenue 2,673,724 2,780,673 2,891,900 3,007,576 3427,879 3,252,994 3,383,114 3,518,438 3,659,176 3,805,543 3,957,764 343,006
2.5 Advertisement Revenue 5.0% of total rental revenue 3,815,654 4,089,373 4,187,708 4,406,854 4,602,504 4,724 621 4,960,153 5,180,523 5,318,195 5,583,465 5,831,699 462,057
2.6 Parking Revenue 2.0% of fotal rental revenue 1,566,262 1,635,749 1,679,083 1,762,742 1,841,002 1,889,848 1,984,061 2,072,209 2,127,278 2,233,386 2,332,680 184,823
27 Other Revenues 1.0% of iotal rental revenue 783,131 817,875 839,542 881,371 920,501 944 924 992,031 1,036,105 1,063,639 1,116,693 1,166,340 92411
TOTAL REVENUE 132,638,475 138,118,103 141,913,571 148,380,124 154,523,844 158,772,732 166,025,849 172,915,444 177,673,233 185,809,894 193,537,469 15,606,639
EXPENSES:
OPERATING EXPENSES:
Utilities 16,950,000 Banht/year Growth 3.0% pa. 24,166,647 24,891,646 25,638,396 26,407,548 27,199,774 28,015,767 28,856,240 20,721,928 30,613,585 31,531,993 32,477,953 2,787,691
Qutsource Contract 6,180,000 Bahtyear Growth 3.0% pa. 8,811,202 9,075,538 9,347,804 9,628,239 9,917,086 10,214,598 10,521,036 10,836,667 11,161,767 11,486,620 11,841,519 1,016,387
Repair and Maintenance 3,700,000 Baht/year Growth 3.0% pa 5,275,315 5,433,575 5,596,582 5,764,479 5,837 414 6,115,536 6,269,002 6,487,972 6,682,612 6,883,080 7,089,583 608,523
Equipment and Supplies 726,000 Bahtyear Growth 3.0% pa. 1,035,102 1,086,155 1,098,140 1,131,084 1,165,017 1,199,967 1,235,966 1,273,045 1,311,237 1,350,574 1,391,091 119,402
Advertisement and Marketing 2,500,000 Baht/year Growth 3.0% pa. 3,564 402 3,671,334 3781474 3,894,919 4,011,766 4,132,119 4,256,083 4,383,765 4,515,278 4,650,736 4,790,259 411,164
Others 0.1% of Total Revenue 132,638 138,118 141,914 148,380 154,524 158,773 166,026 172,915 177,673 185,810 193,637 15,607
TOTAL OPERATING EXPENSES 42,985,308 44,276,367 45,604,310 46,974,649 48,385,581 49,836,761 51,334,354 52,876,293 54,462,153 56,098,824 57,783,842 4,958,783
FIXED CHARGES:
Ground Lease 16,507,920 16,507,920 16,507,920 18,021,146 18,158,712 18,158,712 18,158,712 18,158,712 19,823,261 19,974,583 19,974,583 1,664,548
Property Tax 1,670,000 Bahtiyear Growih 40% pa. 2,673,724 2,780,673 2,891,900 3,007,576 3,127,879 3,252,994 3,383,114 3,518,438 3,659,176 3,805,543 3,857,764 343,006
Insurance 177,000 Baht/year Growih 20% pa. 224,479 228,968 233,548 238,219 242983 247,843 252,800 257,856 263,013 268,273 213,638 1,938
TOTAL FIXED CHARGED 19,406,123 19,517,561 19,633,367 21,266,940 21,529,574 21,659,549 21,794,625 21,935,006 23,745,449 24,048,398 24,205,986 2,009,493
TOTAL COST & EXPENSES 62,391,430 63,793,929 65,237,678 68,241,583 69,915,154 71,496,310 73,128,979 74,811,299 78,207,601 80,147 222 81,989,928 6,968,276
NET OPERATING INCOME 70,247,044 74,324,175 76,675,893 80,138,535 84,608,689 87,276,422 92,896,870 98,104,145 99,465,631 105,662,772 111,547,541 8,638,363
Property Management Fee (PM) 8,896,447 9,346,235 8,624,720 10,061,101 10,558,324 10,872,532 11,483,556 12,054,753 12,292,791 12,970,694 13,614,452 1,072,885
Reserve for replacement 3.00% of total revenue excl. prop tax 3,898,943 4,060,123 4,170,650 4,361,176 4,541,879 4,665,592 4,879,282 5,081,910 5220422 5,460,134 5,687,381 457,909
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 57,451,655 60,917,817 62,880,523 65,716,257 69,508,487 71,738,298 76,534,031 80,967 481 81,952,418 87,231,944 92,245,698 7,107,510
Discount factor 9.50% 0.308 0.281 0.257 0.234 0.214 0.195 0.178 0.163 0.149 0.136 0.124 0.123
DISCOUNTED CASH FLOW 17,674,898 17,115,303 16,134,009 15,398,728 14,874,273 14,019,575 13,659,168 13,196,725 12,198,409 11,857,766 11,451,419 875,689
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 23.07 YEARS
ROUNDED TO
or {Bah/Sq.m.)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO

HE EXISTING LEASE FOR 20.44 YEARS - 20 JAN

DETAILS ASSUMPTION YEAR 0.95 195 295 395 495 595 6.95 7.95 8.95 995 1095
1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00

Beginning Period 20/Jan/22 1/ani23 1Han/24 1iJan/25 1lJan/26 1ldan27 1Han/28 1idan/29 10an/30 1Jan/31 1Nan/32

Ending Period 31/Deci22 31/Deci23 31/Dec/24 31/Deci2s 31/Deci26 31/Dec27 31/Dec/28 31/Dec/29 31/Dec/30 31/Deci31 31/Dec/32

REVENUES:
1 Effective Gross Rent
1.1 Rental from Existing Tenanls - Supermarket

Assumption
Market Rent {Baht/sq.m./month) 180 Baht'sg.m./month 180 184 187 19 195 199 203 207 21 215 219
20% pa. 20% 20% 2.0% 2.0% 20% 2.0% 20% 20% 20% 20%
Nel Leasable Area (NLA) (Sq.m.) 160443 sqm 1,604 1,604 1,604 1,604 1,604 1,604 1,604 1,604 1604 1,604 1604
Occupancy Rale (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Potential Gross Renl 3,282,664 3,534,880 3605578 3,677,689 3,751,243 3,826,268 3,902,793 3,980,849 4,080,466 4,141,676 4224509
Total Rental Revenue - Supermarket 3,282,664 3,534,880 3,605,578 3,677,689 3,751,243 3,826,268 3,902,793 3,980,849 4,060,466 4,141,676 4,224,509
Rental from Existing Tenants - GP Revenue
Assumption
Markel Rent (BahVsg.m./month) 600 BahtUsg.m./month 600 618 637 656 675 695 716 738 760 783 806
30% pa. 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 30% 30%
Net Leasable Area (NLA) (Sq.m.) 22829 sqm 228 228 228 228 28 228 228 228 228 228 228
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Polential Gross Rent 1,556,938 1,692,999 1,743789 1,796,102 1,849,985 1,905,485 1,962,649 2,021,529 2,082,175 2,144,640 2208979
Total Rental Revenue - GP Revenue 1,556,938 1,692,999 1,743,789 1,796,102 1,849,985 1,905,485 1,962,649 2,021,529 2,082,175 2,144,640 2,208979

Rental from Exisling Tenanls - Normal Lease

Existing Rent 25,946,821 12,399,049 4260877 - = - - - - * -
Currenlt Space Occupied (sq.m.-year) 5112 2,754 1,030 - - - - - & = -
Occupancy Rate 1% 38.3% 14.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Assumplion
Market Rent {Baht/sq.m./month) 430 Bahtsq.m/month 430 447 465 484 503 523 544 566 588 612 637
Rental Growth Rate 40% pa 4.0% 4.0% 40% 4.0% 4.0% 4.0% 40% 40% 4.0% 4.0%
Nel Leasable Area (NLA) (Sa.m.) 7,187.18 sq.m 7187 7,187 7187 7,187 7,187 7187 7,187 7187 7187 7187 7187
Occupancy Rate (%} 85% 90% 90% 90% 90% 0% 95% 95% 95% 95% 95%
Total space occupied (sq.m.) 6,109 5,488 6,468 6,468 6,468 6,468 6,828 6,828 6,828 6,828 6428
Current Space Occupied (sq.m.-year) 5112 2,754 1,030 - - - - - - 2 2
Take Up Space Occupied (sq.m.) 997 3714 5438 6,468 6,468 6,468 6,828 6,828 6,828 6,828 6828
Newly lake up space occupied (sq.m.) 50% Renew Contact Possibility 997 2,717 1,724 2,028 27 1,724 2,387 2,717 1,724 2,387 2,117
Tolal Polential Gross Rent 4,875,226 19,726,461 29,347,988 35,970,327 37,790,793 38,992,175 42,807,997 44,855,774 46,207,166 48,153,175 50,456,646
Vacant entry 214 453 807,483 400,897 490,384 683,336 450,955 649,376 768,660 507,263 730,460 864,638
Total Rental Revenue - Normal Lease 30,822,047 32,125,510 33,608,965 35,970,327 37,790,793 38,992,175 42,807,997 44,855,774 46,207,166 48,153,175 50,456,646

Effeclive Renlal for New Tenant

Total Potential Gross Rent 35,661,648 37,353,389 38,958,332 41444 118 43,392,022 44723928 48,673,440 50,858,152 52,349,807 54,439,490 56,890,134
less Vacancy and Inducements 214,453 607,483 400,897 490,384 683,336 450,955 649,376 768,660 507,263 730,460 864,638
Effective Rental for New Tenant 35,447,196 36,745,906 38,557,435 40,953,735 42,708,686 44272874 48,024,064 50,089,492 51,842,544 53,709,030 56,025,496
Tolal Effcetive Gross Rent 35,447,196 36,745,906 38557435 40,953,735 42,708,686 44,272,974 48,024,064 50,089,492 51,842,544 53,708,030 56,025,496
TOTAL RENTAL REVENUE 35,447,196 36,745,906 38,557,435 40,953,735 42,708,686 44,272,974 48,024,064 50,089,492 51,842,544 53,709,030 56,025,496
2 Other Revenues
2.1 Ulilities Revenue 17,000,000 Bahtyear Growih 3.0% pa. 16,102,778 17,510,000 18,035,300 18,576,359 19,133,650 19,707,659 20,298,889 20,907,856 21,535,091 22,181,144 22,846,578
2.2 Revenue from Non-NLA 5.0% of total rental revenue 1,772,360 1,837,295 1,927,872 2,047,687 2135434 2213,649 2,401,203 2504475 2592127 2,685,452 2,801,275
2.3 Aulo service & Car care 1,320,000 Bahlyear Growth 3.0% pa 1,250,333 1,359,600 1,400,388 1,442,400 1485672 1,530,242 1,576,149 1623434 1672137 1,722,301 1,773,870
24 Evenland Promotion Revenue 5.0% of total rental revenue 1,772,360 1,837,295 1,827,872 2,047,687 2135434 2213649 2,401,203 2504 475 2592127 2685452 2,801,275
2.5 Properly Tax Revenue 436,530 479,352 498,526 518,467 539,206 560,774 583,205 606,534 630,795 656,027 682,268
26 Other Revenues 0.5% of total rental revenue 177,236 183,730 192,787 204,769 213,543 221,365 240,120 250,447 259,213 268,545 280,127
TOTAL REVENUE 56,958,852 59,953,178 62,540,180 65,791,103 68,351,625 70,720,311 75,524,834 78,486,712 61,124,034 83,907,950 87,210,989
EXPENSES:
OPERATING EXPENSES:
Uitilities 12,000,000 Bahtyear Growth 30% pa. 11,366,667 12,360,000 12,730,800 13,112,724 13,506,106 13,911,289 14,328,628 14,758,486 15,201,241 15,657,278 16,126,997
Outsource Conlract 4,700,000 Bahtyear Growth 30% pa. 4,451,944 4,841,000 4,986,230 5,135,817 5,289,891 5,448,588 5,612,046 5,780,407 5,953,819 6,132,434 6,316,407
Repair and Maintenance 2,000,000 Bahtyear Growth 30% pa. 1,894,444 2,060,000 2,121,800 2,185454 2,251,018 2,318,548 2,388,105 2,459,748 2533540 2,608,546 2,687,833
Equipment and Supplies 530,000 Bahtyear Growth 30% pa 502,028 545,900 562,277 579,145 596,520 614,415 632,848 651,833 671,388 691,530 712218
Advertisement and Marketing 2,500,000 Baht/year Growth 3.0% pa. 2,368,056 2,575,000 2,652,250 2,731,818 2,813,772 2,898,185 2,985,131 3,074,685 3,166,925 3,261,933 3,358,791
Others 1.5% of Total Revenue 854,383 899,298 938,103 986,867 1,025,274 1,060,805 1,132,873 1,177,301 1,216,861 1,258,619 1,308,165
TOTAL OPERATING EXPENSES 21,437,522 23,281,198 23,991,460 24731824 25,482,581 26,251830 27,079,629 27,902,460 28743774 29,611,341 30,511,468
FIXED CHARGES:
Ground Lease 11,904,000 Baht/year Growth 3.0% every 3 year 11,275,733 12,082,560 12,261,120 12,261,120 12,445,037 12,628,954 12,628,854 12,818,388 13,007 822 13,007,822 13,202,340
Property Tax 460916 Bahtyear Growth 40% pa. 436,590 479,352 498,526 518,467 539,206 560,774 583,205 606,534 630,795 656,027 682,268
Insurance 169,457 Bahtiyear Growih 20% pa. 160,513 172,846 176,303 179,829 183,426 187,094 190,836 194,653 196,546 202,517 208,567
TOTAL FIXED CHARGED 11,872,836 12,734 758 12,935,949 12959416 13,167,669 13,376,822 13,402,995 13,619,574 13,837,163 13,866,366 14,091,774
TOTAL COST & EXPENSES 33,310,358 36,015,956 36,927,409 37,691,241 38,650,249 39,628,652 40,482 624 41,522,034 42,580,937 43,477,706 44 603,242
NET OPERATING INCOME 23,648,494 23,937,222 25,612,711 28,099,862 29,701,376 31,091,659 35,042,210 36,964,678 38,543,097 40,430,244 42,607,747
Property Management Fee (PM) 3,364,160 3474201 3,669,099 3,940,723 4,129,645 4,298,025 4,718,700 4,942,129 5,131,738 5,347,356 5,596,872
Reserve for replacement Year 1-5 1.5% of lolal revenue excl. prop te Year 6 onward 3.0% of total revenue excl. prop tax 847,834 892,107 930,625 979,090 1,017,186 2,104,786 2,248,249 2,336405 2414797 2,497,558 2,595,862
NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT 19,436,500 19,570,914 21,013,046 23,180,049 24,554 544 24,688,847 28,075,261 29,686,144 30,996,562 32,585,331 34413013
Discount factor 9.00% 0922 0.846 0.776 0712 0853 0.589 0550 0.504 0463 0.424 0.389
DISCOUNTED CASH FLOW 17,912,939 16,547,539 16,299,895 16,496,190 16,031,519 14,788,261 15,428,141 14,966,391 14,336,737 13,827,143 13,396,968
MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 20.44 YEARS 274,193,594
ROUNDED TO 274,000,000
or (BahtSq.m)
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TABLE 1: MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 20.44 YEARS - 20 JANUARY 2022

@©JLr

DETAILS ASSUMPTION YEAR 11.95 1295 13.95 14.95 15.95 16.95 1795 18.95 19.95 2044
11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00 20.00
Beginning Period 1Jan/33 1lan/34 1Han/35 1lJan/36 1lan/37 1/Jan/38 1Jan/39 1idan/40 an/4t 1idani42
Ending Period 31/Dec/33 3/Dec/34 31/Decl35 31/Dec/36 31/Decl37 31/Decl38 31/Dec/39 31/Decl40 31/Dec4t 30/un42
REVENUES:
1 Effective Gross Rent
1.1 Renlal from Exisling Tenants - Supermarkel |
Assumption
Markel Rent (Baht'sq.m./month) 180 BahUsq.m./month 224 228 233 238 242 247 252 257 262 26;:'
20% pa. 2.0% 2.0% 2.0% 2.0% 20% 20% 20% 20% 20% 20%
Net Leasable Area (NLA) (Sq.m.) 160443 sqm 1,604 1,604 1,604 1,604 1,604 1604 1,604 1,604 LEO:I 1.60:
Occupancy Rate (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Polential Gross Rent 4,308,999 4395179 4,483,083 4,572,744 4,664,199 4,757,483 4,852,633 4,949,685 5,048,679 2,560,522
Total Rental Revenue - Supermarket 4,308,999 4,395,179 4,483,083 4,572,744 4,664,199 4,852,633 4,949,686 5,048,679 2,560,522

o

Renlal from Existing Tenanls - GP Revenue

Assumplion
Market Rent {Baht/sq.m./month) 600
3.0%
Net Leasable Area (NLA) {Sq.m.) 228.29

Occupancy Rate (%)
Total Potential Gross Rent
Total Rental Revenue - GP Revenue
Rental from Existing Tenants - Normal Lease

Exisling Rent
Current Space Occupied {sg.m.-year)
Qccupancy Rale
Assumplion
Markel Rent (Baht/sg.m./month) 430
Rental Growth Rate 4.0%
Net Leasable Area (NLA) (Sq.m.) 7,187.18

Occupancy Rate (%)
Total space occupied {sq.m.)
Current Space Occupied (sq.m.-year)
Take Up Space Occupied (sq.m.)
MNewly lake up space occupied (sqm.) 50%
Tolal Polential Gross Rent
Vacant entry

Total Rental Revenue - Normal Lease

Effective Rental for New Tenant
Total Polential Gross Rent
less Vacancy and Inducements
Effective Rental for New Tenant
Total Effcetive Gross Rent

TOTAL RENTAL REVENUE
2 Other Revenues
2.1 Ulilities Revenue 17,000,000
2.2 Revenue from Non-NLA 5.0%
2.3 Aulo service & Car care 1,320,000
24 Eventand Promotion Revenue 5.0%
2.5 Properly Tax Revenue
26 Other Revenues 0.5%
TOTAL REVENUE
EXPENSES:
OPERATING EXPENSES:
Utilities 12,000,000
Quisource Contract 4,700,000
Repair and Maintenance 2,000,000
Equipment and Supplies 530,000
Advertisement and Markeling 2,500,000
Others 1.5%
TOTAL OPERATING EXPENSES
FIXED CHARGES:
Ground Lease 11,904,000
Property Tax 460,916
Insurance 169,457
TOTAL FIXED CHARGED
TOTAL COST & EXPENSES

NET OPERATING INCOME
Property Management Fee (PM)
Reserve for replacement Year 1-5

Baht'sg.m./month
pa.
5.m

Bahv'sq.m./manth

pa.
sq.m

Renew Contacl Possibility

Baht/year
of lotal renlal revenue
Baht/year
of lotal rental revenue

of tolal rental revenue

Bahlyear
Bahtyear
Bahtiyear
Bahl/year
BahUyear
of Total Revenue

Baht/year
Baht/year
Baht/year

1.5% of total revenue excl. prop le

NET OPERATING CASHFLOW AFTER PROPERTY MANAGEMENT FEE AND RESERVE FOR REPLACEMENT

Discount factor 9.00%
DISCOUNTED CASH FLOW

MARKET VALUE OF THE LEASEHOLD INTEREST SUBJECT TO THE EXISTING LEASE FOR 20.44 YEARS

ROUNDED TO
or (Baht/Sgq.m.}

Growth

Growth

Growih
Growth
Growth
Growth
Growth

Growth
Growth
Growih

Year 6 onward

3.0%

3.0%

3.0%
3.0%
3.0%
30%
3.0%

3.0%
4.0%
20%

3.0%

pa.

pa.
pa.
pa.
pa.
pa.

every 3 year
pa.
p.a.

of tolal revenue excl. prop tax

Page 2 of 2

662

4.0%

7,187

95%

5,828
6,828
1,724
51,976,778
570,601
51,976,778

58,561,025

570,601
57,890,424
57,990 424

57,990,424

23,531,976
2,899,521
1,827,189
2,899,521

709,558
289,952
90,148,141

16,610,806
6,505,899
2,768,468

733,644
3,460,585
1,352,222

31,431,624

13,398,057
709,558
210,698
14,318,314
45,749,038
44,398,204
5812318
2,683,157
35902,728
0357

12,822,856

855

3.0%

228

100%
2,343,506
2,343,506

688

4.0%

7187

95%

6,828
6,828
2,387
54,165,773
821,668
54,165,773

60,904,458

821,668
60,082,790
60,082,790

60,082,790

24,237 935
3,004,139
1,882,004
3,004,139

737,041
300,414
93,249,363

17,109,131
6,701,076
2,851,522

755,653
3,564,402
1,398,740

32,380,525

13,398,057
737,941
214912
142350910
46731435
46,517,920
6,053,736
2,775,343
37,688,850
0.328

12,349,339

881

3.0%

228

100%
2413811
2,413,811

716

40%

7,187

95%

6,828
6,828
2717
56,756,864
972,600

56,756,864

63,653,758

972,600
62,681,158
62,681,158

62,681,158

24,965,073
3,134,068
1,938,465
3,134,058

767,458
313,408
96,933,676

17,622,405
6,902,108
2,937,067

778,323
3,671,334
1,454,005

33,365,243

13,599,028
767,458
219211
14,585,607
47,950,939
48,982,736
6,336,802
2,884,987
39,760,948
0.301

11,952,563

908

3.0%

228

100%
2,486,226
2,486,226

745
4.0%

7,187

95%

5828
6,828
1,724
58,466,806
641,849
58,466,806

65,525,776

641,849
64,883,927
64,883,927

64,883,927

25,714,025
3244196
1,996,618
3,244,196

798,157
324420
100,205,540

18,151,077
7,109,172
3025179

801,673
3781474
1,603,083

34,371,658

13,799,999
798,157
223595
14,821,750
48,193,408
51,012,132
6,577,015
2,982,221
41,452,895
0276

11,432,276

4,757,483

935 963 992

3.0% 3.0% 3.0%

228 228 28
100% 100% 100%
2,560,812 2,637,631 2,716,766

2,560,812 2,637,637 2,716,766

0.0% 0.0% 0.0%

174 805 838

4.0% 4.0% 4.0%

7187 7181 7187
95% 95% 95%

6,828 6828 6,828
6,828 6,828 6,828
2,387 2,717 1,724
60,929,128 63,843,753 65,767,205
924,265 1,094,043 721,993
60,929,128 63,843,753 65,767,205

68,154,139 71,238,873

73,336,604

924,265 1,094,043 721,993
67,229,875 70,144,830 72,614,611
67,229,875 70,144,830 72,614,611
67,229,875 70,144,830 72,614,611
26,485,446 27,280,008 26,088,410
3,361,494 3,507,242 3,630,731
2,056,517 2,118,212 2,181,759
3,361,494 3,507,242 3,630,731
830,083 863,265 897,818
336,149 350,724 363,073
103,661,058 107,771,546 111,417,132
18,696,609 19,256,477 19,834,172
7,322,447 7,542,120 7,768,384
3,115,935 3,208,413 3,305,686
825,123 850,494 876,009
3,894,819 4,011,766 4,132,118
1,554,916 1,616,573 1,671,257
35,409,548 36,486,844 37,587,636
13,799,999 14,006,999 14,213,999
830,083 863,286 897,818
228,067 232,628 237,281
14,858,148 15,102,913 15,349,097
50,267,696 51,589,757 52,936,733
53,393,361 56,181,789 58,480,389
6,847,367 7,165,872 7,436,142
3,084,929 3,207,248 3,315,579
43,461,065 45,808,669 47,728,677
0.253 0.232 0.213
10,996,429 10,633,409 10,164,306

1,021
3.0%

228

100%
2,798,269
2,798,269

1,052
3.0%

228
100%
2,882,217
2,882,217

1,084
3.0%

228

100%
1,476,095
1,476,095

0.0%

871

4.0%
7,187
95%

6,828
6,828
2,387
66,536,982
1,038,672
68,536,982

76,284,937

1,039,672
75,245,265
75,245,265

75,245,265

28,941,362
3762,263
2,247,212
3,762,263

933,730
376,226
115,268,322

20,429,197
8,001,435
3,404,866

902,290
4,256,083
1,729,025

38,722,895

14,213,999
933,730
242,026

15,389,755

54,112,651

61,185,671

7,738,947
3,430,038
49,986,687
0.195
9,766,213

908
4.0%
1187
95%
6,828

6,828
2117
71,815,540
1,230,649
71,815,540

79,746,436

1,230,648
78,515,787
78,515,787

78,515,787

29,809,603
3,925,783
2,314,628
3,925,789

971,080
392,519
119,855,255

21,042,073
8,241,478
3,507,012

929,358
4,383,765
1,797.829

39,901,515

14,427,209
971,080
246,867

15,645,155

55,546,670

64,308,584

8,097,259
3,566,525
52,644,801
0178
9,436,280

942

40%

7187

%%

6,828
6,828
1,724
36,784,083
812,144
36,784,083

40,820,700

812,144
40,008,557
40,008,557

40,008,557

15,266,657
2,000,428
1185411
2000428

502,156
200,043
61,163,679

10,776,464
4220,782
1,796,077
475,960
2,245,097
917,455
20,431,835

7,320,209
502,156
125,203
7,947,568
28,379,403
32,784,276
4,129,810
1,819,846
26,834,621
0172

4,608,202

V2886



	V2875-CDC
	scan@kegroup.co.th_20230203_131922
	scan@kegroup.co.th_20230203_131957

	V20876-TC
	scan@kegroup.co.th_20230203_132030
	scan@kegroup.co.th_20230203_132116

	V2877-TCR
	scan@kegroup.co.th_20230203_131759
	scan@kegroup.co.th_20230203_131850

	V2878-AMR
	scan@kegroup.co.th_20230203_130928
	scan@kegroup.co.th_20230203_131021

	V2879-IMP
	scan@kegroup.co.th_20230203_130758
	scan@kegroup.co.th_20230203_130831

	V2880-PLN
	V2881-SRM
	1.SRM
	2.SRM

	V2882-SRS
	1.SRS
	2.SRS

	V2883-SRP
	scan@kegroup.co.th_20230203_130049
	2.SRP

	V2884-TS
	1. TS
	scan@kegroup.co.th_20230203_125537

	V2886-TCP
	1. TCP
	scan@kegroup.co.th_20230203_130158


