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AR
Office Supply, Demand and Vacancy Rate Rental Rate
sq.m. Total Supply — S— Total Take-up ~ m— Vacancy Rate Flgiee 37 Reniwl Reses
Vacancy Rafe s THE /sq.m (CBD Grade A Non-CBD Grade A s
11,000,000 50% M BDGrode B — Non-CBD Grade B emmmm
10,000,000 : 45% 1,200
9,000,000 40% 1,100 1,102
8,000,000 350 1,000
7,000,000 e 900 892
6,000,000 2504 800 )¢
5,000,000 200/” 700 676
4,000,000 o 600
3,000,000 15% 500
2,000,000 10% 400
1,000,000 5% 300
0 0% Sgss=sssEgE88
Note: Based on 100-300 sq. m. transactions
Source: CBRE Research, Q2 2021
Source: CBRE Research, Q2 2021
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Forauafivhaulaanuisenevaniina

Nndayams3duves CBRE wuhdasmmsiuiionensdiinawluwiudl Non-CBD Grade A #
Vacancy Rate th 1osanaf 1 2097 2021 WwAsUszaIM 9.6% (Occupancy rate.15esnth 90.4%)
2 @ | AV 2o 3 . > A )
Fofutnana i ldsUNanILNUAINE WIS Covid-19 LLaxmﬂmasﬂaeLummaq Knight Frank
1 % 1 A/ F!I o % 1 =, 2 £ g; 1A R A
NUMFTATIM I VDINUNEITNIIU INTO 10 IEI922987 6 T Faunas daues 2014 991
2019 (losane 3) Readaiszanm 95% aailuanafissllldsunanssnuanamunsnt Covid-19
TagaINMTENTIMATINDDINIANLI a1e3NRYIaNna Waduduwianmssn lurisssasna
;ﬂl = 1% 12 1 = 1 A:!I o 1 % 1 £ 1 1 o 1 3
NIATIUGNOILAD azldsaunit aesfivhmaneadislns eLumﬁm@mﬁﬂmmzwﬂ@mﬂmu
;ﬂl 2 a & 1 ;i/ c; 1 p:% o a 1 o 1% ]
Wasandaailen e lumsanuesiun dauihe maddinnisenee vilrdasmaalueens

° a A 2/ 1'% = % 1 ' 2 1
OMEBWNANITLER VLGWL‘LJ?H‘LI‘HWGGH‘% Occupancy Rate ﬂ’)?@?ﬂ?iﬂaﬂﬁﬂiﬁ&l

TABLE 1: BANGKOK OFFICE MARKET BANGKOK OFFICE OCCUPANCY RATE BY GRADE

—A =B = = Mkl

Total Market Total CBD (BD Grade A Non-CBD Grade A 1
(sq.m.) (sq.m.) (sq.m.) (sq.m.)

Total Stock 9.2 million 451 millon 1.54 million 0.70 millian

Total Take-up 8.34 million 411 million 1.40 million 0.66 million
Total Vacaney 0.92 million 0.40 million 0.14 million 0.04 million e el

2% %
%% Vocont 9.5% 9.0% 9.3% 9.6% 0%

QI GIME @AW IWM O3S @Il WW/T QYW QW Ak
Source: (BRE Research, Q1 2021 SOURCE RIGHT FRANK THALAND! - OCCUPIER SERVICES & COMMERCIL AGENCY
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enaFTLNULaze MUsglaml / Taudhsingn (Shop) / 4 1-2

uaslzudiingn (Office for rent) / Fufl 11-32 (mMe3 A) lagfneasdanea

Actual RentRoll 30 June 2021 / TOWER A
— UNIT Lovel Tatal area Rental Area Term of Lease & Service
(Sg.m.) (Sg.m.) Comentement Date Expiry Date
1 A1100 11 1,123.00 - - 31/8/2021
2 A1201 12 221.00 221.00 1/9/2020 31/8/2023
3 A1202/1 12 60.00 60.00 1/9/2020 31/8/2023
4 A1202 12 220.00 - - 31/8/2021
5 A1203-4 12 602.00 602.00 1/2/2020 31/1/2023
6 A1400 14 1,227.00 1,227.00 1/5/2019 30/4/2022
7 A1501 15 193.00 - - 31/8/2021
8 A1502 15 259.00 - - 31/8/2021
9 A1503-4 15 633.00 633.00 1/1/2021 31/12/2023
10 A1600 16 1,256.00 1,256.00 1/8/2018 31/7/2024
11 A1701 17 553.00 - - 31/8/2021
12 A1703 17 592.00 - - 31/8/2021
13 A1800 18 1,256.00 1,256.00 1/8/2018 31/7/2024
14 A1900 19 1,256.00 1,256.00 1/1/2021 31/12/2023
15 A2000 20 1,256.00 1,256.00 1/8/2018 31/7/2024
16 A2101 21 137.00 137.00 17/10/2019 16/10/2022
17 A2102 21 126.00 126.00 19/2/2020 18/2/2023
18 A2103-A2104 21 197.00 197.00 1/1/2021 31/12/2021
19 A2105-7 21 416.00 416.00 28/1/2020 27/1/2023
20 A2108 21 114.00 - - 31/8/2021
21 A2200 22 1,256.00 1,256.00 1/8/2018 31/7/2024
22 A23-26 23-26 5,024.00 5,024.00 1/7/2021 30/6/2023
23 A27-30 27-30 5,024.00 5,024.00 7/4/2021 6/4/2023
24 A3101/1 31 1,040.00 1,040.00 18/1/2021 17/1/2022
25 A3101/2 31 184.00 184.00 18/1/2021 17/1/2022
26 A3101/3 31 32.00 32.00 18/1/2021 17/1/2022
27 A3200 32 1,256.00 1,256.00 1/10/2019 30/9/2022
28 A-101 G 168.00 - - 31/8/2021
29 A-102 G 250.00 250.00 18/6/2021 17/6/2024
30 A-201 2 143.00 143.00 15/1/2020 14/1/2023
31 B-203/1 2 85.00 85.00 1/5/2019 30/4/2022
Total 26,159.00 22,937.00 Office occupancy rate = 88%
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enIFTLNULaze MUsElamt / Toudhsingn (Shop) / 4 1-2

uaslzudiingn (Office for rent) / Fufl 11-40 (mMen3 B) logfineazdansa

Actual RentRoll June 2021 / TOWER B
— UNIT Lovel Total Area Rental Area Term of Lease & Service
(Sq.m.) (Sq.m.) Comentement Date Expiry Date
1 B-205 2 275.00 275.00 23/12/18 22/12/2024
2 B1003 10 412.00 412.00 1/11/2019 31/10/2022
3 B1004 10 433.00 - - -
4 B1101 11 353.00 353.00 1/9/2018 31/8/2022
5 B1102,3 11 581.00 - - -
6 B1104 11 31.00 31.00 1/6/2019 30/4/2022
7 B1201 12 220.00 - - -
8 B1202-3 12 556.00 - - -
9 B1204 12 372.00 372.00 1/11/2018 31/10/2024
10 B1400 14 1,311.00 1,311.00 1/1/2020 31/12/2023
11 B1500 15 656.24 656.24 1/6/2021 31/6/2024
12 B1500 15 577.76 - - -
13 B1600 16 1,311.00 1,311.00 8/7/2019 71712022
14 B1700 17 1,311.00 1,311.00 1/7/2019 30/6/2022
15 B18-2000 18-20 3,702.00 3,702.00 1/8/2019 31/7/2022
16 B2101 21 278.00 278.00 15/10/2019 14/10/2022
17 B2102-4 21 864.00 - - -
18 B2200 22 1,178.00 1,178.00 1/11/2019 31/10/22
19 B2302 23 390.00 390.00 1/1/2021 31/5/2024
20 B2301 23 86.00 86.00 1/1/2021 31/12/2023
21 B2302/1 23 78.00 78.00 1/6/2020 31/5/2023
22 B2303 23 400.00 400.00 20/8/2018 19/8/2024
23 B2304 23 237.00 237.00 1/11/2019 31/10/2022
24 B2400 24 1,310.00 1,310.00 7/4/2021 6/4/2024
25 B2500 25 1,311.00 1,311.00 1/7/2021 30/6/2024
26 B-2602-3 26 510.00 510.00 15/1/2021 14/1/2024
27 B-2602-4 26 801.00 801.00 15/1/2021 14/1/2024
28 B2700 27 1,311.00 - - -
29 B2801 28 75.00 - - -
30 B2802 28 139.00 139.00 16/10/2020 15/10/2024
31 B2803 28 67.00 - - -
32 B2804 28 179.00 179.00 16/6/2021 15/6/2024
33 B2807 28 114.00 114.00 1/6/2019 30/4/2022
34 B2805 28 181.00 181.00 1/11/2019 31/10/2022
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enIFTLNULaze MUsElamt / Toudhsingn (Shop) / 4 1-2

uaslmudting s (Office for rent) / 4ufl 11-40 (Men3 B) loefineazdeadil (6n)

Actual RentRoll June 2021 / TOWER B
Total Area Rental Area Term of Lease & Service
Items UNIT Level
(Sq.m.) (Sq.m.) Comentement Date Expiry Date

35 B2806 28 119.00 119.00 - 31/6/2024
36 B2901 29 457.00 - - -

37 B2903 29 189.00 189.00 16/12/2018 15/12/2024
38 B2904 29 296.00 - - -

39 B30013004 30 580.00 580.00 1/11/2019 31/10/2022
40 B3002 30 103.00 103.00 1/10/2020 30/9/2023
41 B3002/1 30 52.00 52.00 16/2/2019 15/2/2022
42 B3003,3003/1 30 200.00 200.00 1/11/2020 31/10/2023
43 B-3103/3,3102/1 31 371.00 371.00 4/5/2019 3/5/2022
44 B3103/1 31 53.00 53.00 4/5/2019 3/5/2022
45 B3104 31 336.00 - - -

46 B3101,02 31 490.00 -

47 B3201-2 32 543.00 543.00 1/2/2020 31/1/2022
48 B3203 32 508.00 - - -

49 B3204 32 183.00 183.00 1/11/2020 31/10/2023
50 B3300 33 1,234.00 1,234.00 15/12/2018 14/3/2024
51 B3401 34 305.00 305.00 1/8/2019 31/7/2022
52 B3402 34 240.00 240.00 1/11/2018 31/10/2024
53 B3405 34 174.00 174.00 16/11/2018 15/11/2024
54 B-3403,4 34 517.00 517.00 1/8/2019 31/7/2022
55 B35-3600 35-36 2,750.00 2,750.00 1/7/2019 30/6/2022
56 B-3700 37 1,375.00 1,375.00 1/1/2021 31/3/2024
57 B3800 38 1,375.00 1,375.00 18/1/2021 17/1/2022
58 B3901 39 150.00 150.00 1/4/2021 31/3/2022
59 B3901 39 145.00 145.00 1/7/2021 31/12/2021
60 B3900 39 166.00 - - -

61 B-4000 40 1,382.00 1,382.00 1/11/2019 31/10/2022
62 B-101 102.00 102.00 1/10/2018 30/9/2024
63 B-114 375.00 375.00 1/4/2021 31/3/2024
64 B-202 2 202.00 202.00 16/9/2018 15/09/24
65 B-208 2 86.00 86.00 1/11/2020 31/10/2024
66 B11S01 11 15.00 15.00 16/12/2019 15/12/2022

Total 36,684.00 29,746.24 Office occupancy rate = 81%
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Floor Total Rental Area Occupy Area Occ%
(LN/e134.)
Tower A 26,159.00 22,937.00 88% 592
Tower B 36,691.00 29,746.24 81% 615
Total 62,850.00 52,683.24 84% 603
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LM U7 1 @ Fow) 99 2 U7 3 U9 4
- Wg‘l«kﬁﬁﬂﬁﬂd’l% 199,132.96 475,045.88 267,304.68 76,259.80
- AU LIAN (Shop) 6,072.00 17.536.00 15,551.50 9,237.50
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LM U7 1 @ Fow) U9 2 U7 3 U7 4
- Wg‘l«kﬁﬁﬂﬁﬂd’l% 117,594,128 281,829,691 159,007,403 46,406,496
- AU LIAN (Shop) 6,242,104 17,753,912 15,321,642 8,654,200
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Floor Total Rental Area Occupy Area Occ% o
U (LN/e19d.)
Tower A 26,159.00 22,740.00 87% 590
Tower B 36,691.00 29,601.24 81% 616
Total 62,850.00 52,341.24 84% 603
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- NuRdInOL 475,045.88 267,304.68 76,259.80 -
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- NUNFTINNY 622 2% 4%
- AUNAUAN (Shop) 1,183 2% 4%
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Floor Total Rental Area  Occupy Area Occ% 5@151@1%%1@5‘8@1134&@@1 (L N/919.4.)
Tower A 26,159.00 21,484.00 82% 584
Tower B 36,691.00 27,481.24 75% 618

Total 62,850.00 48,965.24 79% 601
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- Aufidinem 198,082,260 159,007,403 46,406,496
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Teesnansnagulaesd

Arldanameaanie (Estimated Market Rent) / MsUSUaas1e8 (Growth)

UTZsNUMITONa NS arnIUSuaT

AL MU
LM3
(LIN/NINLNGIT) Year 1 Growth (%) Year 2-28 Growth (%)
- fuidiinam 622 2% 4%
~ AufinLian (Shop) 1,183 2% 4%
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LM U9 01 (9 Wow) 99 02 99 03-09 U9 10-28
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Floor Total Rental Area Occupy Area Occ%
LIN/e13X.)
Tower A 26,159.00 20,172.00 77% 579
Tower B 36,691.00 22,851.24 62% 622
Total 62,850.00 43,023.24 70% 600
aqiuimelddyansaginluisadd) (omas)
LM 99 1 99 2 99 3 U7 4
- v’iﬁ/uﬁkﬁwﬁmm 199,624.64 267,304.68 76,259.80 -
_ #Aufid/an (Shop) 8,598.00 15,561.50 9,237.50 -
sytnszuame [daudnailagiie W)
LM 99 1 U9 2 U7 3 U9 4
- ‘ﬁuﬁéwﬁmm 118,252,820 159,007,403 46,406,496 -
- AufidLIan (Shop) 8,633,856 15,321,642 8,654,200 -
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safime laaneutuasensns

AN ANUNAIUAN (Shop) USIMEUN 1 Lay 2 289 81017 A Lay 81A15 B whiy 1,183 vn/

PNTINAT/ LR DU
ANAUNFTINNUUTIUTUN 11 DIFUA 40 21eT A WAL 21eT B WAL 622 19/6N919NT/bhath
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lnesnsnsnagldeai

FUdaamhaaamie (Estimated Market Rent) / MsUSUsas1@a (Growth)

T2 UMITONOUTINAG LLarMTUTUe LT

ANTINUN msUSue
LM
(LIN/NT1ILNGT) Year 1 Growth (%) Year 2-28 Growth (%)
- AUAFIINOY 622 2% 4%
- AuNeNUEN (Shop) 1,183 2% 4%
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Calane 79 01 (6 \aw) 99 02 03-09 10-28

- NUNETINY 90% 95% 95% 95%

- AufienUan (Shop) 100% 100% 100% 97%
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ﬂitmmmﬁmié’ﬁuﬂ (including Ads income) FINVINNNAUILHD 30.0% of Total Remtal Revenue

- woneanfiumaldeamanlne (Wrenhlnsewd) 18.0% of Total Remtal Revenue
- wwneanifhuneldnaassn 7.0% of Total Remtal Revenue
- wenaanidune leasdusin+aue 5.0% of Total Remtal Revenue
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sinyauardnsuudsiunislszsivyasinswedu
Valuation Information

Auuady (avddaa s o 30-06-2021 )

- sunglaaih+a1usnig (sau Ads)

396,998,340.59

234,093,364.59

401,302,910.73

399,150,625.66

n nsvuasleduq (Lisau Ads)

126,791,314.16

69,280,248.68

118,766,140.59

122,778,727.38

2) unaiufonua

523,789,654.75

303,373,613.27

520,069,051.32

521,929,353.04

a) alganalunsadusuuaziug

- Aningesniuiset

- AldRemundenu

- AldResmushmanuazan

- AldResmushmnanulaands
- AldAesunsaann

10,718,745.56
73,189,515.05
8,057,354.57
5,770,852.84

26,935,794.01
41,309,539.97
4,028,789.58
3,275,706.28

46,175,646.88
70,816,354.23
6,906,496.42
5,615,496.48

28,447,196.22
72,002,934.64
7,481,925.50
5,693,174.66

570,166.43 344,833.13 591,142.51 580,654.47
- Aldanadug 636,325.51 368,061.47 630,962.52 633,644.02
9) Amfuazlseiuse 1,373,413.87 836,262.04 1,433,592.07 1,403,502.97
wnawme -l udaunanisnns Aaawsdunasningfuiilsadulszana 30%
mvanldasiu
Ealint] Year 2019 (12 iau) Year 2020 ( 7 wiiau) Year 2020 ( 12 \éiau) Aadn
n) aszuasalaaniuiiah
- sunglaaih+a1usnig (5au Ads) 100% 100% 100% 100%
n asvuaneladuq (Lisau Ads) 32% 30% 30% 31%
a) alganalunisadusuuaziug
- AldResmwdwdau 0.0% 0.0% 0.0% 0.0%
- AningesnRuiset 2.046% 8.9% 8.9% 5.5%
- AldRemundenu 14.0% 13.6% 13.6% 13.8%
- AldResmushmanuazan 1.5% 1.3% 1.3% 1.4%
- AldResmushmnanulaands 1.1% 1.1% 1.1% 1.1%
- AldResumsaain 0.1% 0.1% 0.1% 0.1%
- Aldanadug 0.1% 0.1% 0.1% 0.1%
9) AnBuaviseiusia 0.3% 0.3% 0.3% 0.3%

o
PR I Huthian ﬂ;i']:lllﬂi) o | Fge I o dasimsiaamah (%) daneruhiaduanudon
Auriahfounn Tower A furlahfoune Tower B TwAuhviovue Tower | Audihaudyauahilaiu | Auihaudygiahilagiu ﬂuwuwvtmmuﬁmfu'um (1m/s.a.)
A+B Tower A Tower B 1131 Tower A+B
- Rudarinou 25,513.00 35,644.00 61,157.00 22,459.00 28,706.24 51,165.24 84% 592
- fudariinou (Shop) 646.00 1,040.00 1,686.00 478.00 1,040.00 1,518.00 90% 1,028
AITWATYNTIUAITUIN 10N 1560 U TY
EaliTikt] Year 2019 (12 \fiau) Year 2020 ( 7 \fiau) Year 2020 ( 12 \fiau) Auadn




Valuation Assumption

Date of Valuation 1/9/2021
anliuvine ladaaneya s luusas s unit : sq.m./year
Ealilnts i 1 97 2 1 3 i 4 95
- Ruiianinou 199,132.96 475,045.88 267,304.68 76,259.80 -
- Audarinoau (Shop) 6,072.00 17,536.00 15,551.50 9,237.50 -
annszuasie laninaaanue1laiy ear
Ealint] i1 iln 2 i 3 il 4 il 5
Mineu 117,594,128 281,829,691 159,007,403 46,406,496 -
- Audarinoau (Shop) 6,242,104 17,753,912 15,321,642 8,654,200 -
s10101751A1AN210810 URSNITLUANL
ums As 1 Apil. 2021 Y01 (4 Month) Year 2 Growth (%) Year 3-29 Growth (%)
- Rudldineru 614.00 610.00 |1/e3.u. uavil¥uaaih 2% 4% siail
- Ruld@ineu (Shop) 1,144.00 1,160.00 |1w/e5.u. wagliusnah 2% 4% siail
Yssnraun158n 510151 /8 212/
Eallint) ilv 01 ilv 02 7 03 ilv 04-10 ilv 11-29
- Auddiinoy 85% 90% 95% 95% 95%
- Ruld@inou (Shop) 98% 100% 100% 100% 97%
Usznamsdasu A uazeudng VPl (3 Gitentii) VB (IR poaiziont)
Average per month
- daduanah 40% 40.0% 40.0%
- dasuing 60% 60.0% 60.0%
1lszanaunsmalaaug (including Ads income) 30% 30.0% 30.0% 5835 UTINYaIUN AT
- naldmassaliaa (lu+anh+Tnsdwi) 18% 18.0% 18.0%
- nu'leaansa 7% 7.0% 7.0%
- seldviaedunun+aug 5% 5.0% 5.0%
dsznaasanldanalumsusnisuaziug Y2021 (5 Month) potGgiicn) joziziienc) Growth (% Growth (%
Average per month Yo3 Y04-End.
- A ldAasunaseu 5,202,593 20,810,000 63,054,300 |U5uilay 1% eiadl 3% eiail
- anldadusnanuazana 389,033 1,556,000 4,714,680 [15uilay 1% giadl 3% siall
- anldadusnanuilaaasis 498,899 1,996,000 6,047,880 [15uilay 1% giadl 3% siail
- anldadunsaana na 2.0% 2.0% |ansesusinaasuaazdl (8198saunaia)
- Aninge¥nriaias ailnsaluaziadasdng ,atl 2% 2.0% 2.0% | ansiesunnvausasil
- fnlafEnedun 0.52% 0.5% 0.5% |ansiesusinaasusasil
mmﬁﬁﬁmmxﬁaﬂgnaﬁo 145,333 4,447,200 [15uilay 2% giail 2% giail
Alsziusia 115,541 462,000 1,413,720 |d5uilay 2% ¢iail 2% ¢iail
shsavdmsnlfniseluanan 3.0% 3.0% | nnnsfunuzasusayil
Y01 (4 Month) Y02 (12 Month)
dasuuds uiiingy psdbfivlilauinenasszninodinasninedudunagy
- @1 PM. 4.0% 4.0% | nnsrefunnuaduaazl
- @1 Incentive 3.0% 3.0% [anAlsananiweddu (EBITDA)

- dasndnannsudliuan

10.0%
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Detail

(From 01/09/2021 to 17/01/2049 = LH 27.

Year 01

(4 month)

Year 02
(12 month)

Year 03
(12 month)

Year 04
(12 month)

Year 05
(12 month)

Year 06
(12 month)

Year 07
(12 month)

Year 08
(12 month)

Year 09
(12 month)

Year 10
(12 month)

Total Rental Area

(1/09/2021 - 31/12/2021)

(1/01/2022 - 31/12/2022)

(1/01/2023 - 31/12/2023)

(1/01/2024 - 31/12/2024)

(1/01/2025 - 31/12/2025)

(1/01/2026 - 31/12/2026)

(1/01/2027 - 31/12/2027)

(1/01/2028 - 31/12/2028)

(1/01/2029 - 31/12/2029)

(1/01/2030 - 31/12/2030)

- Office 61,157.00 Sqg.m. (sq.m./year) 244,628.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 6,744.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 85% 90% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 98% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Rentable Area
- Office (sq.m./year) 207,933.80 660,495.60 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 6,609.12 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) 199,132.96 475,045.88 267,304.68 76,259.80 - - - - - -
- Office (Shop) (sq.m./year) 6,072.00 17,536.00 15,551.50 9,237.50 - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) 117,594,128 281,829,691 159,007,403 46,406,496 - - - - - -
- Office (Shop) (Baht/year) 6,242,104 17,753,912 15,321,642 8,654,200 - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 8,800.84 185,449.72 429,885.12 620,930.00 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 537.12 2,696.00 4,680.50 10,994.50 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Market Rent
- Office (Baht/sg.m./month) 610 622 647 673 700 728 757 787 818 851
- Office (Shop) (Baht/sg.m./month) 1,160 1,183 1,230 1,279 1,330 1,383 1,438 1,496 1,556 1,618
Estimated Growth Rate
- Office (%) 0% 2% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 0% 2% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 129,827,804 418,122,696 458,221,733 487,008,552 514,941,420 535,535,030 556,866,295 578,955,445 601,782,248 626,043,896
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 38,948,341 125,436,809 137,466,520 146,102,566 154,482,426 160,660,509 167,059,888 173,686,633 180,534,675 187,813,169
Total Revenue 168,776,145 543,559,505 595,688,252 633,111,117 669,423,846 696,195,540 723,926,183 752,642,078 782,316,923 813,857,065
Operating Expensest
- Utilities Cost (Baht/year) 20,810,000 63,054,300 63,684,843 65,595,388 67,563,250 69,590,147 71,677,852 73,828,187 76,043,033 78,324,324
- Cleaning Expenses (Bahtlyear) 1,556,000 4,714,680 4,761,827 4,904,682 5,051,822 5,203,377 5,359,478 5,520,262 5,685,870 5,856,446
- Security Expenses (Baht/year) 1,996,000 6,047,880 6,108,359 6,291,610 6,480,358 6,674,769 6,875,012 7,081,262 7,293,700 7,512,511
- Marketing and Promotion (Bahtlyear) 3,375,523 10,871,190 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Property Manternance Expenses (Bahtlyear) 3,375,523 10,871,190 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Other Expenses (Baht/year) 843,881 2,717,798 2,978,441 3,165,556 3,347,119 3,480,978 3,619,631 3,763,210 3,911,585 4,069,285
Total Oprating Expenses (Bahtlyear) 31,956,927 98,277,038 101,361,000 105,281,680 109,219,503 112,797,092 116,489,020 120,298,605 124,226,865 128,316,849
Gross Operating Income (Baht/year) 136,819,218 445,282,468 494,327,252 527,829,437 560,204,343 583,398,448 607,437,163 632,343,473 658,090,058 685,540,215
% of Total Revenue 81% 82% 83% 83% 84% 84% 84% 84% 84% 84%
Less Other Expenses
- Property Management (PM.) (Baht/year) 6,751,046 21,742,380 23,827,530 25,324,445 26,776,954 27,847,822 28,957,047 30,105,683 31,292,677 32,554,283
- Incentive (Baht/year) 4,104,577 13,358,474 14,829,818 15,834,883 16,806,130 17,501,953 18,223,115 18,970,304 19,742,702 20,566,206
- Prooperty Tax (Baht/year) 145,333 4,447,200 4,536,144 4,626,867 4,719,404 4,813,792 4,910,068 5,008,270 5,108,435 5,210,604
- Insurance Expenses (Bahtlyear) 154,000 1,413,720 1,441,994 1,470,834 1,500,251 1,530,256 1,560,861 1,592,078 1,623,920 1,656,398
- FF&E (Baht/year) 5,063,284 16,306,785 17,870,648 18,993,334 20,082,715 20,885,866 21,717,785 22,579,262 23,469,508 24,415,712

Net Operating Income

(Baht/year)
% of Total Revenue

120,600,978
71%

388,013,908
71%

431,821,119
72%

461,579,075
73%

490,318,888
73%

510,818,758
73%

532,068,286
73%

554,087,875
74%

576,852,817
74%

601,137,013
74%

Time (n) 0.33 1.33 233 3.33 4.33 5.33 6.33 7.33 8.33 9.33
PV of 1 Baht at Discount Rate 10.00% 0.9687 0.8807 0.8006 0.7278 0.6617 0.6015 0.5468 0.4971 0.4519 0.4108
Present Value (Baht/year) 116,829,702 341,709,495 345,717,168 335,946,790 324,422,018 307,259,875 290,946,878 275,443,348 260,690,962 246,968,600

Total Present Value

(From 1/9/2021 to 17/01/2049 = LH 27.38 Year)

Round

5,598,499,094 Baht
5,598,000,000 Baht
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(From 01/09/2021 to 17/01/2049 = LH 27.

Detail Year 11

(12 month)

Year 12
(12 month)

Year 13
(12 month)

Year 14
(12 month)

Year 15
(12 month)

Year 16
(12 month)

Year 17
(12 month)

Year 18
(12 month)

Year 19
(12 month)

Year 20
(12 month)

(1/01/2031 - 31/12/2031)

Total Rental Area

(1/01/2032 - 31/12/2032)

(1/01/2033 - 31/12/2033)

(1/01/2034 - 31/12/2034)

(1/01/2035 - 31/12/2035)

(1/01/2036 - 31/12/2036)

(1/01/2037 - 31/12/2037)

(1/01/2038 - 31/12/2038)

(1/01/2038 - 31/12/2039)  (1/01/2040 - 31/12/2040)

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Estimated Market Rent
- Office (Baht/sg.m./month) 885 920 957 995 1,035 1,076 1,119 1,164 1,211 1,259
- Office (Shop) (Baht/sg.m./month) 1,683 1,750 1,820 1,893 1,969 2,048 2,130 2,215 2,304 2,396
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 650,041,915 675,758,436 702,928,211 730,854,052 760,233,147 790,368,307 821,956,721 854,998,391 889,512,940 924,783,554
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 195,012,575 202,727,531 210,878,463 219,256,216 228,069,944 237,110,492 246,587,016 256,499,517 266,853,882 277,435,066
Total Revenue 845,054,490 878,485,967 913,806,675 950,110,267 988,303,091 1,027,478,799 1,068,543,738 1,111,497,908 1,156,366,822 1,202,218,620 |
Operating Expensest
- Utilities Cost (Baht/year) 80,674,054 83,094,275 85,587,104 88,154,717 90,799,358 93,523,339 96,329,039 99,218,910 102,195,478 105,261,342
- Cleaning Expenses (Bahtlyear) 6,032,140 6,213,104 6,399,497 6,591,482 6,789,226 6,992,903 7,202,690 7,418,771 7,641,334 7,870,574
- Security Expenses (Baht/year) 7,737,886 7,970,023 8,209,123 8,455,397 8,709,059 8,970,331 9,239,441 9,516,624 9,802,123 10,096,186
- Marketing and Promotion (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Property Manternance Expenses (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Other Expenses (Baht/year) 4,225,272 4,392,430 4,569,033 4,750,551 4,941,515 5,137,394 5,342,719 5,557,490 5,781,834 6,011,093
Total Oprating Expenses [(CEREED) 132,471,532 136,809,271 141,317,024 145,956,558 150,771,283 155,723,119 160,855,638 166,171,711 171,675,441 177,327,940
Gross Operating Income (Baht/year) 712,582,958 741,676,696 772,489,650 804,153,709 837,531,808 871,755,680 907,688,099 945,326,197 984,691,380 1,024,890,680
% of Total Revenue 84% 84% 85% 85% 85% 85% 85% 85% 85% 85%
Less Other Expenses
- Property Management (PM.) (Baht/year) 33,802,180 35,139,439 36,552,267 38,004,411 39,532,124 41,099,152 42,741,750 44,459,916 46,254,673 48,088,745
- Incentive (Baht/year) 21,377,489 22,250,301 23,174,690 24,124,611 25,125,954 26,152,670 27,230,643 28,359,786 29,540,741 30,746,720
- Prooperty Tax (Baht/year) 5,314,816 5,421,112 5,629,534 5,640,125 5,752,927 5,867,986 5,985,346 6,105,053 6,227,154 6,351,697
- Insurance Expenses (Bahtlyear) 1,689,526 1,723,317 1,757,783 1,792,939 1,828,798 1,865,374 1,902,681 1,940,735 1,979,549 2,019,140
- FF&E (Baht/year) 25,351,635 26,354,579 27,414,200 28,503,308 29,649,093 30,824,364 32,056,312 33,344,937 34,691,005 36,066,559

625,047,313
74%

Net Operating Income

(Baht/year)
% of Total Revenue

650,787,949
74%

678,061,176
74%

706,088,316
74%

735,642,912
74%

765,946,134
75%

797,771,368
75%

831,115,770
75%

865,998,259
75%

901,617,819
75%

Time (n) 10.33 11.33 12.33 13.33 14.33 15.33 16.33 17.33 18.33 19.33
PV of 1 Baht at Discount Rate 10.00% 0.3735 0.3395 0.3087 0.2806 0.2551 0.2319 0.2108 0.1917 0.1742 0.1584
Present Value (Baht/year) 233,447,098 220,964,448 209,295,117 198,132,882 187,660,082 177,627,576 168,189,129 159,289,927 150,886,757 142,811,739

Total Present Value

(From 1/9/2021 to 17/01/2049 = LH 27.38 Year) ‘
Round



2 3 sk’
(From 01/09/2021 to 17/01/2049 = LH 27.

Detail Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29
(12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (0.56 month)
(1/01/2041 - 31/12/2041)  (1/01/2042 - 31/12/2042)  (1/01/2043 - 31/12/2043)  (1/01/2044 - 31/12/2044)  (1/01/2045 - 31/12/2045)  (1/01/2046 - 31/12/2046)  (1/01/2047 - 31/12/2047)  (1/01/2048 - 31/12/2048)  (1/01/2049 - 17/01/2049)

Total Rental Area
- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 34,180.90
- Office (Shop) 1,686.00 Sqg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 942.31
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Estimated Market Rent
- Office (Baht/sq.m./month) 1,309 1,361 1,415 1,472 1,531 1,592 1,656 1,722 1,791
- Office (Shop) (Baht/sq.m./month) 2,492 2,592 2,696 2,804 2,916 3,033 3,154 3,280 3,411
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Baht/year) 961,527,048 999,743,421 1,039,432,675 1,081,291,998 1,124,624,200 1,169,448,908 1,216,443,685 1,264,930,967 61,274,891
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 288,458,114 299,923,026 311,829,802 324,387,599 337,387,260 350,834,672 364,933,105 379,479,290 18,382,467
Total Revenue 1,249,985,162 1,299,666,448 1,351,262,477 1,405,679,597 1,462,011,461 1,520,283,580 1,581,376,790 1,644,410,257
Operating Expensest
- Utilities Cost (Baht/year) 108,419,182 111,671,758 115,021,910 118,472,568 122,026,745 125,687,547 129,458,174 133,341,919 6,396,759
- Cleaning Expenses (Baht/year) 8,106,691 8,349,892 8,600,389 8,858,401 9,124,153 9,397,877 9,679,813 9,970,208 478,297
- Security Expenses (Baht/year) 10,399,072 10,711,044 11,032,375 11,363,347 11,704,247 12,055,375 12,417,036 12,789,547 613,548
- Marketing and Promotion (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Property Manternance Expenses (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Other Expenses (Baht/year) 6,249,926 6,498,332 6,756,312 7,028,398 7,310,057 7,601,418 7,906,884 8,222,051 398,287
Total Oprating Expenses (Bahtlyear) 183,174,278 189,217,684 195,461,486 201,949,897 208,645,660 215,553,560 222,716,978 230,100,135 11,073,185
Gross Operating Income (Baht/year) 1,066,810,884 1,110,448,764 1,155,800,991 1,203,729,700 1,253,365,800 1,304,730,020 1,358,659,812 1,414,310,122 68,584,173

% of Total Revenue 85% 85% 86% 86% 86% 86% 86% 86% 86%
Less Other Expenses
- Property Management (PM.) (Baht/year) 49,999,406 51,986,658 54,050,499 56,227,184 58,480,458 60,811,343 63,255,072 65,776,410 3,186,294
- Incentive (Baht/year) 32,004,327 33,313,463 34,674,030 36,111,891 37,600,974 39,141,901 40,759,794 42,429,304 2,057,525
- Prooperty Tax (Baht/year) 6,478,731 6,608,305 6,740,471 6,875,281 7,012,786 7,153,042 7,296,103 7,442,025 353,547
- Insurance Expenses (Baht/year) 2,059,523 2,100,714 2,142,728 2,185,582 2,229,294 2,273,880 2,319,358 2,365,745 112,389
- FF&E (Baht/year) 37,499,555 38,989,993 40,537,874 42,170,388 43,860,344 45,608,507 47,441,304 49,332,308 2,389,721

1,246,964,331

Net Operating Income

(Baht/year)
% of Total Revenue

938,769,343
75%

977,449,631
75%

1,017,655,389
75%

1,060,159,374
75%

1,104,181,944
76%

1,149,741,347
76%

1,197,588,182
76%

76%

60,484,697
76%

Time (n) 20.33 21.33 22.33 23.33 24.33 25.33 26.33 27.33 27.38
PV of 1 Baht at Discount Rate 10.00% 0.1440 0.1309 0.1190 0.1082 0.0984 0.0894 0.0813 0.0739 0.0736
Present Value (Baht/year) 135,178,503 127,952,989 121,105,565 114,694,301 108,597,202 102,798,188 97,341,969 92,141,222 4,449,565

Total Present Value (From 1/9/2021 to 17/01/2049 = LH 27.38 Year)

Round




sinyauardnsuudsiunislszsivyasinswedu
Valuation Information

Auuady (avddaa s o 30-06-2021 )

- sunglaaih+a1usnig (sau Ads)

396,998,340.59

234,093,364.59

401,302,910.73

399,150,625.66

n nsvuasleduq (Lisau Ads)

126,791,314.16

69,280,248.68

118,766,140.59

122,778,727.38

2) unaiufonua

523,789,654.75

303,373,613.27

520,069,051.32

521,929,353.04

a) alganalunsadusuuaziug

- Aningesniuiset

- AldRemundenu

- AldResmushmanuazan

- AldResmushmnanulaands
- AldAesunsaann

10,718,745.56
73,189,515.05
8,057,354.57
5,770,852.84

26,935,794.01
41,309,539.97
4,028,789.58
3,275,706.28

46,175,646.88
70,816,354.23
6,906,496.42
5,615,496.48

28,447,196.22
72,002,934.64
7,481,925.50
5,693,174.66

570,166.43 344,833.13 591,142.51 580,654.47
- Aldanadug 636,325.51 368,061.47 630,962.52 633,644.02
9) Amfuazlseiuse 1,373,413.87 836,262.04 1,433,592.07 1,403,502.97
wnawme -l udaunanisnns Aaawsdunasningfuiilsadulszana 30%
mvanldasiu
Ealint] Year 2019 (12 iau) Year 2020 ( 7 wiiau) Year 2020 ( 12 \éiau) Aadn
n) aszuasalaaniuiiah
- sunglaaih+a1usnig (5au Ads) 100% 100% 100% 100%
n asvuaneladuq (Lisau Ads) 32% 30% 30% 31%
a) alganalunisadusuuaziug
- AldResmwdwdau 0.0% 0.0% 0.0% 0.0%
- AningesnRuiset 2.046% 8.9% 8.9% 5.5%
- AldRemundenu 14.0% 13.6% 13.6% 13.8%
- AldResmushmanuazan 1.5% 1.3% 1.3% 1.4%
- AldResmushmnanulaands 1.1% 1.1% 1.1% 1.1%
- AldResumsaain 0.1% 0.1% 0.1% 0.1%
- Aldanadug 0.1% 0.1% 0.1% 0.1%
9) AnBuaviseiusia 0.3% 0.3% 0.3% 0.3%

o
PR I Huthian ﬂ;i']:lllﬂi) o | Fge I o dasimsiaamah (%) daneruhiaduanudon
Auriahfounn Tower A furlahfoune Tower B TwAuhviovue Tower | Audihaudyauahilaiu | Auihaudygiahilagiu ﬂuwuwvtmmuﬁmfu'um (1m/s.a.)
A+B Tower A Tower B 1131 Tower A+B
- Rudarinou 25,513.00 35,644.00 61,157.00 22,262.00 28,561.24 50,823.24 83% 592
- fudariinou (Shop) 646.00 1,040.00 1,686.00 478.00 1,040.00 1,518.00 90% 1,028
AITWATYNTIUAITUIN 10N 1560 U TY
EaliTikt] Year 2019 (12 \fiau) Year 2020 ( 7 \fiau) Year 2020 ( 12 \fiau) Auadn




Valuation Assumption

Date of Valuation 31/12/2021
anliuvine ladaaneya s luusas s unit : sq.m./year
Ealilnts i 1 97 2 1 3 i 4 95
- Rudddineu 475,045.88 267,304.68 76,259.80 - -
- Ruld@ineu (Shop) 17,536.00 15,551.50 9,237.50 - -
annszuasie laninaaanue1laiy ear
Ealint] i1 iln 2 i 3 il 4 il 5
Mineu 281,829,691 159,007,403 46,406,496 - -
- Ruld@ineu (Shop) 17,753,912 15,321,642 8,654,200 - -
s10101751A1AN210810 URSNITLUANL
185 As 1 Apil. 2021 Y01 (12 Month) Year 1 Growth (%) Year 2-28 Growth (%)
- Rudldineru 614.00 622.00 |1/es.u. uavil¥uaaih 2% 4% siail
- Ruld@ineu (Shop) 1,144.00 1,183.00 |1w/e5.u. uazliusna 2% 4% siail
Yssnraun158n 510151 /8 212/
Eallint) ilv 01 7 02 ilv 03-09 ilv 10-28
- Auddiinoy 90% 95% 95% 95%
- Ruld@inou (Shop) 100% 100% 100% 97%
Usznamsdasu A uazeudng VPl (3 Gitentii) oRERAr poduiziion)
Average per month
- daduanah 40% 40.0% 40.0%
- dasuing 60% 60.0% 60.0%
1lszanaunsmalaaug (including Ads income) 30% 30.0% 30.0% 5835 UTINYaIUN AT
- naldmassaliaa (lu+anh+Tnsdwi) 18% 18.0% 18.0%
- nu'leaansa 7% 7.0% 7.0%
- seldviaedunun+aug 5% 5.0% 5.0%
dsznansanldanalunisusnisuazaug Y2021 (5 Month) 5 1l Sl 22l Y01 (12 Month) Growth (%, Growth (%,
Average per month Yoz Y03-End.
- A ldAasunaseu 5,202,593 20,810,000 63,054,300 |U5uilay 1% eiadl 3% eiail
- anldadusnanuazana 389,033 1,556,000 4,714,680 [15uilay 1% giadl 3% siall
- anldadusnanuilaaasis 498,899 1,996,000 6,047,880 [15uilay 1% giadl 3% siail
- anldadunsaana na 2.0% 2.0% |ansesusinaasuaazdl (8198saunaia)
- Aninge¥nriaias ailnsaluaziadasdng ,atl 2% 2.0% 2.0% | ansiesunnvausasil
- fnlafEnedun 0.52% 0.5% 0.5% |ansiesusinaasusasil
mmﬁﬁﬁmmxﬁaﬂgnaﬁo 145,333 4,447,200 [15uilay 2% giail 2% giail
Alsziusia 115,541 462,000 1,413,720 |d5uilay 2% ¢iail 2% ¢iail
shsavdmsnlfniseluanan 3.0% 3.0% | nnnsfunuzasusayil
As 1 Sep.2021 Y01 (12 Month)
dasuuds uiiingy psdbfivlilauinenasszninodinasninedudunagy
- @1 PM. 4.0% 4.0% | nnsrefunnuaduaazl
- @1 Incentive 3.0% 3.0% [anAlsananiweddu (EBITDA)
- dasndnannsudliuan 10.0%
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Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Year 07 Year 08 Year 09
(12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month)
(31/12/2021 - 31/12/2022)  (1/01/2023 - 31/12/2023)  (1/01/2024 - 31/12/2024)  (1/01/2025 - 31/12/2025)  (1/01/2026 - 31/12/2026)  (1/01/2027 - 31/12/2027)  (1/01/2028 - 31/12/2028)  (1/01/2029 - 31/12/2029)  (1/01/2030 - 31/12/2030)

Detail

Total Rental Area

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 90% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Rentable Area
- Office (sq.m./year) 660,495.60 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) 475,045.88 267,304.68 76,259.80 - - - - - -
- Office (Shop) (sq.m./year) 17,536.00 15,551.50 9,237.50 - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) 281,829,691 159,007,403 46,406,496 - - - - - -
- Office (Shop) (Bahtlyear) 17,753,912 15,321,642 8,654,200 - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 185,449.72 429,885.12 620,930.00 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 2,696.00 4,680.50 10,994.50 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Market Rent
- Office (Baht/sg.m./month) 622 647 673 700 728 757 787 818 851
- Office (Shop) (Baht/sg.m./month) 1,183 1,230 1,279 1,330 1,383 1,438 1,496 1,556 1,618
Estimated Growth Rate
- Office (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 418,122,696 458,221,733 487,008,552 514,941,420 535,535,030 556,866,295 578,955,445 601,782,248 626,043,896
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 125,436,809 137,466,520 146,102,566 154,482,426 160,660,509 167,059,888 173,686,633 180,534,675 187,813,169
Total Revenue 543,559,505 595,688,252 633,111,117 669,423,846 696,195,540 723,926,183 752,642,078 782,316,923 813,857,065
Operating Expensest
- Utilities Cost (Baht/year) 63,054,300 63,684,843 65,595,388 67,563,250 69,590,147 71,677,852 73,828,187 76,043,033 78,324,324
- Cleaning Expenses (Bahtlyear) 4,714,680 4,761,827 4,904,682 5,051,822 5,203,377 5,359,478 5,520,262 5,685,870 5,856,446
- Security Expenses (Baht/year) 6,047,880 6,108,359 6,291,610 6,480,358 6,674,769 6,875,012 7,081,262 7,293,700 7,512,511
- Marketing and Promotion (Bahtlyear) 10,871,190 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Property Manternance Expenses (Bahtlyear) 10,871,190 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Other Expenses (Baht/year) 2,717,798 2,978,441 3,165,556 3,347,119 3,480,978 3,619,631 3,763,210 3,911,585 4,069,285
Total Oprating Expenses (Bahtlyear) 98,277,038 101,361,000 105,281,680 109,219,503 112,797,092 116,489,020 120,298,605 124,226,865 128,316,849
Gross Operating Income (Baht/year) 445,282,468 494,327,252 527,829,437 560,204,343 583,398,448 607,437,163 632,343,473 658,090,058 685,540,215
% of Total Revenue 82% 83% 83% 84% 84% 84% 84% 84% 84%
Less Other Expenses
- Property Management (PM.) (Baht/year) 21,742,380 23,827,530 25,324,445 26,776,954 27,847,822 28,957,047 30,105,683 31,292,677 32,554,283
- Incentive (Baht/year) 13,358,474 14,829,818 15,834,883 16,806,130 17,501,953 18,223,115 18,970,304 19,742,702 20,566,206
- Prooperty Tax (Baht/year) 4,447,200 4,536,144 4,626,867 4,719,404 4,813,792 4,910,068 5,008,270 5,108,435 5,210,604
- Insurance Expenses (Bahtlyear) 1,413,720 1,441,994 1,470,834 1,500,251 1,530,256 1,560,861 1,592,078 1,623,920 1,656,398
- FF&E (Baht/year) 16,306,785 17,870,648 18,993,334 20,082,715 20,885,866 21,717,785 22,579,262 23,469,508 24,415,712
Net Operating Income (Baht/year) 388,013,908 431,821,119 461,579,075 490,318,888 510,818,758 532,068,286 554,087,875 576,852,817 601,137,013
% of Total Revenue 71% 72% 73% 73% 73% 73% 74% 74% 74%
Time (n) 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00
PV of 1 Baht at Discount Rate 10.00% 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241
Present Value (Baht/year) 352,739,917 356,876,958 346,791,191 334,894,398 317,178,259 300,338,677 284,334,691 269,106,096 254,940,775

Total Present Value (From 31/12/2021 to 17/01/2049 = LH 27.05 Year) 5,658,618,313

5,659,000,000
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Year 10
(12 month)
(1/01/2031 - 31/12/2031)

Detail

Total Rental Area

Year 11
(12 month)
(1/01/2032 - 31/12/2032)

Year 12
(12 month)
(1/01/2033 - 31/12/2033)

Year 13
(12 month)
(1/01/2034 - 31/12/2034)

Year 14
(12 month)
(1/01/2035 - 31/12/2035)

Year 15
(12 month)
(1/01/2036 - 31/12/2036)

Year 16
(12 month)
(1/01/2037 - 31/12/2037)

Year 17
(12 month)
(1/01/2038 - 31/12/2038)

Year 18
(12 month)
(1/01/2038 - 31/12/2039)

Year 19
(12 month)
(1/01/2040 - 31/12/2040)

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Estimated Market Rent
- Office (Baht/sg.m./month) 885 920 957 995 1,035 1,076 1,119 1,164 1,211 1,259
- Office (Shop) (Baht/sg.m./month) 1,683 1,750 1,820 1,893 1,969 2,048 2,130 2,215 2,304 2,396
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 650,041,915 675,758,436 702,928,211 730,854,052 760,233,147 790,368,307 821,956,721 854,998,391 889,512,940 924,783,554
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 195,012,575 202,727,531 210,878,463 219,256,216 228,069,944 237,110,492 246,587,016 256,499,517 266,853,882 277,435,066
Total Revenue 845,054,490 878,485,967 913,806,675 950,110,267 988,303,091 1,027,478,799 1,068,543,738 1,111,497,908 1,156,366,822 1,202,218,620 |
Operating Expensest
- Utilities Cost (Baht/year) 80,674,054 83,094,275 85,587,104 88,154,717 90,799,358 93,523,339 96,329,039 99,218,910 102,195,478 105,261,342
- Cleaning Expenses (Bahtlyear) 6,032,140 6,213,104 6,399,497 6,591,482 6,789,226 6,992,903 7,202,690 7,418,771 7,641,334 7,870,574
- Security Expenses (Baht/year) 7,737,886 7,970,023 8,209,123 8,455,397 8,709,059 8,970,331 9,239,441 9,516,624 9,802,123 10,096,186
- Marketing and Promotion (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Property Manternance Expenses (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Other Expenses (Baht/year) 4,225,272 4,392,430 4,569,033 4,750,551 4,941,515 5,137,394 5,342,719 5,557,490 5,781,834 6,011,093
Total Oprating Expenses [(CEREED) 132,471,532 136,809,271 141,317,024 145,956,558 150,771,283 155,723,119 160,855,638 166,171,711 171,675,441 177,327,940
Gross Operating Income (Baht/year) 712,582,958 741,676,696 772,489,650 804,153,709 837,531,808 871,755,680 907,688,099 945,326,197 984,691,380 1,024,890,680
% of Total Revenue 84% 84% 85% 85% 85% 85% 85% 85% 85% 85%
Less Other Expenses
- Property Management (PM.) (Baht/year) 33,802,180 35,139,439 36,552,267 38,004,411 39,532,124 41,099,152 42,741,750 44,459,916 46,254,673 48,088,745
- Incentive (Baht/year) 21,377,489 22,250,301 23,174,690 24,124,611 25,125,954 26,152,670 27,230,643 28,359,786 29,540,741 30,746,720
- Prooperty Tax (Baht/year) 5,314,816 5,421,112 5,629,534 5,640,125 5,752,927 5,867,986 5,985,346 6,105,053 6,227,154 6,351,697
- Insurance Expenses (Bahtlyear) 1,689,526 1,723,317 1,757,783 1,792,939 1,828,798 1,865,374 1,902,681 1,940,735 1,979,549 2,019,140
- FF&E (Baht/year) 25,351,635 26,354,579 27,414,200 28,503,308 29,649,093 30,824,364 32,056,312 33,344,937 34,691,005 36,066,559

625,047,313
74%

Net Operating Income

(Baht/year)
% of Total Revenue

650,787,949
74%

678,061,176
74%

706,088,316
74%

735,642,912
74%

765,946,134
75%

797,771,368
75%

831,115,770
75%

865,998,259
75%

901,617,819
75%

Time (n) 10.00 11.00 12.00 13.00 14.00 15.00 16.00 17.00 18.00 19.00
PV of 1 Baht at Discount Rate 10.00% 0.3855 0.3505 0.3186 0.2897 0.2633 0.2394 0.2176 0.1978 0.1799 0.1635
Present Value (Baht/year) 240,982,797 228,097,206 216,051,187 204,528,634 193,717,771 183,361,415 173,618,293 164,431,824 155,757,399 147,421,718

Total Present Value

(From 31/12/2021 to 17/01/2049 = LH 27.05 Year) ‘
Round
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Detail

Total Rental Area

Year 20
(12 month)
(1/01/2041 - 31/12/2041)

Year 21
(12 month)
(1/01/2042 - 31/12/2042)

Year 22
(12 month)
(1/01/2043 - 31/12/2043)

Year 23
(12 month)
(1/01/2044 - 31/12/2044)

Year 24
(12 month)
(1/01/2045 - 31/12/2045)

Year 25
(12 month)
(1/01/2046 - 31/12/2046)

Year 26
(12 month)
(1/01/2047 - 31/12/2047)

Year 27
(12 month)
(1/01/2048 - 31/12/2048)

Year 28
(0.56 month)
(1/01/2049 - 17/01/2049)

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 34,180.90

- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 942.31

Estimated Occupancy Rate

- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95%

- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97%

Total Rentable Area

- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85

- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04

Existing Contract Area (Base on existing contract)

- Office (sq.m./year) - - - - - - - - -

- Office (Shop) (sq.m./year) - - - - - - - - -

Existing Rental and Service from Existing Contract

- Office (Baht/year) - - - - - - - - -

- Office (Shop) (Baht/year) - - - - - - - - -

Remaining for New Take-up

- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85

- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04

Estimated Market Rent

- Office (Baht/sg.m./month) 1,309 1,361 1,415 1,472 1,531 1,592 1,656 1,722 1,791

- Office (Shop) (Baht/sg.m./month) 2,492 2,592 2,696 2,804 2,916 3,033 3,154 3,280 3,411

Estimated Growth Rate

- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%

- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%

Revenue

Income for rental space (Bahtlyear) 961,527,048 999,743,421 1,039,432,675 1,081,291,998 1,124,624,200 1,169,448,908 1,216,443,685 1,264,930,967 61,274,891

Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 288,458,114 299,923,026 311,829,802 324,387,599 337,387,260 350,834,672 364,933,105 379,479,290 18,382,467

Total Revenue 1,249,985,162 1,299,666,448 1,351,262,477 1,405,679,597 1,462,011,461 1,520,283,580 1,581,376,790 1,644,410,257

Operating Expensest

- Utilities Cost (Baht/year) 108,419,182 111,671,758 115,021,910 118,472,568 122,026,745 125,687,547 129,458,174 133,341,919 6,396,759

- Cleaning Expenses (Bahtlyear) 8,106,691 8,349,892 8,600,389 8,858,401 9,124,153 9,397,877 9,679,813 9,970,208 478,297

- Security Expenses (Baht/year) 10,399,072 10,711,044 11,032,375 11,363,347 11,704,247 12,055,375 12,417,036 12,789,547 613,548

- Marketing and Promotion (Bahtlyear) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147

- Property Manternance Expenses (Bahtlyear) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147

- Other Expenses (Baht/year) 6,249,926 6,498,332 6,756,312 7,028,398 7,310,057 7,601,418 7,906,884 8,222,051 398,287

Total Oprating Expenses (Bahtlyear) 183,174,278 189,217,684 195,461,486 201,949,897 208,645,660 215,553,560 222,716,978 230,100,135 11,073,185

Gross Operating Income (Baht/year) 1,066,810,884 1,110,448,764 1,155,800,991 1,203,729,700 1,253,365,800 1,304,730,020 1,358,659,812 1,414,310,122 68,584,173
% of Total Revenue 85% 85% 86% 86% 86% 86% 86% 86% 86%

Less Other Expenses

- Property Management (PM.) (Baht/year) 49,999,406 51,986,658 54,050,499 56,227,184 58,480,458 60,811,343 63,255,072 65,776,410 3,186,294

- Incentive (Baht/year) 32,004,327 33,313,463 34,674,030 36,111,891 37,600,974 39,141,901 40,759,794 42,429,304 2,057,525

- Prooperty Tax (Baht/year) 6,478,731 6,608,305 6,740,471 6,875,281 7,012,786 7,153,042 7,296,103 7,442,025 353,547

- Insurance Expenses (Bahtlyear) 2,059,523 2,100,714 2,142,728 2,185,582 2,229,294 2,273,880 2,319,358 2,365,745 112,389

- FF&E (Baht/year) 37,499,555 38,989,993 40,537,874 42,170,388 43,860,344 45,608,507 47,441,304 49,332,308 2,389,721

1,246,964,331

Net Operating Income

(Baht/year)
% of Total Revenue

938,769,343
75%

977,449,631
75%

1,017,655,389
75%

1,060,159,374
75%

1,104,181,944
76%

1,149,741,347
76%

1,197,588,182
76%

76%

60,484,697
76%

Time (n) 20.00 21.00 22.00 23.00 24.00 25.00 26.00 27.00 27.05
PV of 1 Baht at Discount Rate 10.00% 0.1486 0.1351 0.1228 0.1117 0.1015 0.0923 0.0839 0.0763 0.0759
Present Value (Baht/year) 139,542,081 132,083,327 125,014,867 118,396,646 112,102,732 106,116,525 100,484,179 95,115,552 4,593,198

Total Present Value

(From 31/12/2021 to 17/01/2049 = LH 27.05 Year)

Round




sinyauardnsuudsiunislszsivyasinswedu
Valuation Information

Auuady (avddaa s o 30-06-2021 )

- sunglaaih+a1usnig (sau Ads)

396,998,340.59

234,093,364.59

401,302,910.73

399,150,625.66

n nsvuasleduq (Lisau Ads)

126,791,314.16

69,280,248.68

118,766,140.59

122,778,727.38

2) unaiufonua

523,789,654.75

303,373,613.27

520,069,051.32

521,929,353.04

a) alganalunsadusuuaziug

- Aningesniuiset

- AldRemundenu

- AldResmushmanuazan

- AldResmushmnanulaands
- AldAesunsaann

10,718,745.56
73,189,515.05
8,057,354.57
5,770,852.84

26,935,794.01
41,309,539.97
4,028,789.58
3,275,706.28

46,175,646.88
70,816,354.23
6,906,496.42
5,615,496.48

28,447,196.22
72,002,934.64
7,481,925.50
5,693,174.66

570,166.43 344,833.13 591,142.51 580,654.47
- Aldanadug 636,325.51 368,061.47 630,962.52 633,644.02
9) Amfuazlseiuse 1,373,413.87 836,262.04 1,433,592.07 1,403,502.97
wnawme -l udaunanisnns Aaawsdunasningfuiilsadulszana 30%
mvanldasiu
Ealint] Year 2019 (12 iau) Year 2020 ( 7 wiiau) Year 2020 ( 12 \éiau) Aadn
n) aszuasalaaniuiiah
- sunglaaih+a1usnig (5au Ads) 100% 100% 100% 100%
n asvuaneladuq (Lisau Ads) 32% 30% 30% 31%
a) alganalunisadusuuaziug
- AldResmwdwdau 0.0% 0.0% 0.0% 0.0%
- AningesnRuiset 2.046% 8.9% 8.9% 5.5%
- AldRemundenu 14.0% 13.6% 13.6% 13.8%
- AldResmushmanuazan 1.5% 1.3% 1.3% 1.4%
- AldResmushmnanulaands 1.1% 1.1% 1.1% 1.1%
- AldResumsaain 0.1% 0.1% 0.1% 0.1%
- Aldanadug 0.1% 0.1% 0.1% 0.1%
9) AnBuaviseiusia 0.3% 0.3% 0.3% 0.3%

o
PR I Huthian ﬂ;i']:lllﬂi) o | Fge I o dasimsiaamah (%) daneruhiaduanudon
Auriahfounn Tower A furlahfoune Tower B TwAuhviovue Tower | Audihaudyauahilaiu | Auihaudygiahilagiu ﬂuwuwvtmmuﬁmfu'um (1m/s.a.)
A+B Tower A Tower B 1131 Tower A+B
- Rudarinou 25,513.00 35,644.00 61,157.00 21,006.00 26,441.24 47,447.24 78% 590
- fudariinou (Shop) 646.00 1,040.00 1,686.00 478.00 1,040.00 1,518.00 90% 1,028
AITWATYNTIUAITUIN 10N 1560 U TY
EaliTikt] Year 2019 (12 \fiau) Year 2020 ( 7 \fiau) Year 2020 ( 12 \fiau) Auadn




Valuation Assumption

Date of Valuation 31/3/2022
anliuvine ladaaneya s luusas s unit : sq.m./year
Ealilnts i 1 97 2 1 3 i 4 95
- Rudddineu 334,228.36 267,304.68 76,259.80 - -
- Ruld@ineu (Shop) 12,982.00 15,551.50 9,237.50 - -
annszuasie laninaaanue1laiy ear
Ealint] i1 iln 2 i 3 il 4 il 5
Mineu 198,082,260 159,007,403 46,406,496 - -
- Ruld@ineu (Shop) 13,072,334 15,321,642 8,654,200 - -
s10101751A1AN210810 URSNITLUANL
185 As 1 Apil. 2021 Y01 (9 Month) Year 1 Growth (%) Year 2-28 Growth (%)
- Rudldineru 614.00 622.00 |1/es.u. uavil¥uaaih 2% 4% siail
- Ruld@ineu (Shop) 1,144.00 1,183.00 |1w/e5.u. uazliusna 2% 4% siail
Yssnraun158n 510151 /8 212/
Eallint) ilv 01 7 02 ilv 03-09 ilv 10-29
- Auddiinoy 90% 95% 95% 95%
- Ruld@inou (Shop) 100% 100% 100% 97%
Usznamsdasu A uazeudng VPl (3 Gitentii) oRERAr W EELED)
Average per month
- daduanah 40% 40.0% 40.0%
- dasuing 60% 60.0% 60.0%
1lszanaunsmalaaug (including Ads income) 30% 30.0% 30.0% 5835 UTINYaIUN AT
- naldmassaliaa (lu+anh+Tnsdwi) 18% 18.0% 18.0%
- nu'leaansa 7% 7.0% 7.0%
- seldviaedunun+aug 5% 5.0% 5.0%
dsznansanldanalunisusnisuazaug Y2021 (5 Month) 5 1l Sl 22l Y01 (9 Month) Growth (%, Growth (%,
Average per month Yoz Y03-End.
- A ldAasunaseu 5,202,593 20,810,000 63,054,300 |U5uilay 1% eiadl 3% eiail
- anldadusnanuazana 389,033 1,556,000 4,714,680 [15uilay 1% giadl 3% siall
- anldadusnanuilaaasis 498,899 1,996,000 6,047,880 [15uilay 1% giadl 3% siail
- anldadunsaana na 2.0% 2.0% |ansesusinaasuaazdl (8198saunaia)
- Aninge¥nriaias ailnsaluaziadasdng ,atl 2% 2.0% 2.0% | ansiesunnvausasil
- fnlafEnedun 0.52% 0.5% 0.5% |ansiesusinaasusasil
mmﬁﬁﬁmmxﬁaﬂgnaﬁo 145,333 4,447,200 [15uilay 2% giail 2% giail
Alsziusia 115,541 462,000 1,413,720 |d5uilay 2% ¢iail 2% ¢iail
shsavdmsnlfniseluanan 3.0% 3.0% | nnnsfunuzasusayil
As 1 Sep.2021 Y01 (9 Month)
dasuuds uiiingy psdbfivlilauinenasszninodinasninedudunagy
- @1 PM. 4.0% 4.0% | nnsrefunnuaduaazl
- @1 Incentive 3.0% 3.0% [anAlsananiweddu (EBITDA)
- dasndnannsudliuan 10.0%
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Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Year 07 Year 08 Year 09
(9 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month)
(31/3/2022 - 31/12/2022)  (1/01/2023 - 31/12/2023)  (1/01/2024 - 31/12/2024)  (1/01/2025 - 31/12/2025)  (1/01/2026 - 31/12/2026)  (1/01/2027 - 31/12/2027)  (1/01/2028 - 31/12/2028)  (1/01/2029 - 31/12/2029)  (1/01/2030 - 31/12/2030)

Detail

Total Rental Area

- Office 61,157.00 Sqg.m. (sq.m./year) 550,413.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 15,174.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 90% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Rentable Area
- Office (sq.m./year) 495,371.70 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 15,174.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) 334,228.36 267,304.68 76,259.80 - - - - - -
- Office (Shop) (sq.m./year) 12,982.00 15,551.50 9,237.50 - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) 198,082,260 159,007,403 46,406,496 - - - - - -
- Office (Shop) (Bahtlyear) 13,072,334 15,321,642 8,654,200 - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 161,143.34 429,885.12 620,930.00 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 2,192.00 4,680.50 10,994.50 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Market Rent
- Office (Baht/sg.m./month) 622 647 673 700 728 757 787 818 851
- Office (Shop) (Baht/sg.m./month) 1,183 1,230 1,279 1,330 1,383 1,438 1,496 1,556 1,618
Estimated Growth Rate
- Office (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 313,978,887 458,221,733 487,008,552 514,941,420 535,535,030 556,866,295 578,955,445 601,782,248 626,043,896
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 94,193,666 137,466,520 146,102,566 154,482,426 160,660,509 167,059,888 173,686,633 180,534,675 187,813,169
Total Revenue 408,172,554 595,688,252 633,111,117 669,423,846 696,195,540 723,926,183 752,642,078 782,316,923 813,857,065
Operating Expensest
- Utilities Cost (Baht/year) 47,290,725 63,684,843 65,595,388 67,563,250 69,590,147 71,677,852 73,828,187 76,043,033 78,324,324
- Cleaning Expenses (Bahtlyear) 3,536,010 4,761,827 4,904,682 5,051,822 5,203,377 5,359,478 5,520,262 5,685,870 5,856,446
- Security Expenses (Baht/year) 4,535,910 6,108,359 6,291,610 6,480,358 6,674,769 6,875,012 7,081,262 7,293,700 7,512,511
- Marketing and Promotion (Bahtlyear) 8,163,451 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Property Manternance Expenses (Bahtlyear) 8,163,451 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Other Expenses (Baht/year) 2,040,863 2,978,441 3,165,556 3,347,119 3,480,978 3,619,631 3,763,210 3,911,585 4,069,285
Total Oprating Expenses (Bahtlyear) 73,730,410 101,361,000 105,281,680 109,219,503 112,797,092 116,489,020 120,298,605 124,226,865 128,316,849
Gross Operating Income (Baht/year) 334,442,144 494,327,252 527,829,437 560,204,343 583,398,448 607,437,163 632,343,473 658,090,058 685,540,215
% of Total Revenue 82% 83% 83% 84% 84% 84% 84% 84% 84%
Less Other Expenses
- Property Management (PM.) (Baht/year) 16,326,902 23,827,530 25,324,445 26,776,954 27,847,822 28,957,047 30,105,683 31,292,677 32,554,283
- Incentive (Baht/year) 10,033,264 14,829,818 15,834,883 16,806,130 17,501,953 18,223,115 18,970,304 19,742,702 20,566,206
- Prooperty Tax (Baht/year) 3,335,400 4,536,144 4,626,867 4,719,404 4,813,792 4,910,068 5,008,270 5,108,435 5,210,604
- Insurance Expenses (Bahtlyear) 1,060,290 1,441,994 1,470,834 1,500,251 1,530,256 1,560,861 1,592,078 1,623,920 1,656,398
- FF&E (Baht/year) 12,245,177 17,870,648 18,993,334 20,082,715 20,885,866 21,717,785 22,579,262 23,469,508 24,415,712
Net Operating Income (Baht/year) 291,441,111 431,821,119 461,579,075 490,318,888 510,818,758 532,068,286 554,087,875 576,852,817 601,137,013
% of Total Revenue 71% 72% 73% 73% 73% 73% 74% 74% 74%
Time (n) 0.75 1.75 275 3.75 4.75 5.75 6.75 7.75 8.75
PV of 1 Baht at Discount Rate 10.00% 0.9310 0.8464 0.7694 0.6995 0.6359 0.5781 0.5255 0.4778 0.4343
Present Value (Baht/year) 271,335,301 365,482,578 355,153,606 342,969,938 324,826,597 307,580,950 291,191,050 275,595,237 261,088,338

Total Present Value (From 31/3/2022 to 17/01/2049 = LH 26.80 Year) 5,705,157,999

5,705,000,000
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Detail

Total Rental Area

Year 10
(12 month)
(1/01/2031 - 31/12/2031)

Year 11
(12 month)
(1/01/2032 - 31/12/2032)

Year 12
(12 month)
(1/01/2033 - 31/12/2033)

Year 13
(12 month)
(1/01/2034 - 31/12/2034)

Year 14
(12 month)
(1/01/2035 - 31/12/2035)

Year 15
(12 month)
(1/01/2036 - 31/12/2036)

Year 16
(12 month)
(1/01/2037 - 31/12/2037)

Year 17
(12 month)
(1/01/2038 - 31/12/2038)

Year 18
(12 month)
(1/01/2038 - 31/12/2039)

Year 19
(12 month)
(1/01/2040 - 31/12/2040)

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Estimated Market Rent
- Office (Baht/sg.m./month) 885 920 957 995 1,035 1,076 1,119 1,164 1,211 1,259
- Office (Shop) (Baht/sg.m./month) 1,683 1,750 1,820 1,893 1,969 2,048 2,130 2,215 2,304 2,396
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 650,041,915 675,758,436 702,928,211 730,854,052 760,233,147 790,368,307 821,956,721 854,998,391 889,512,940 924,783,554
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 195,012,575 202,727,531 210,878,463 219,256,216 228,069,944 237,110,492 246,587,016 256,499,517 266,853,882 277,435,066
Total Revenue 845,054,490 878,485,967 913,806,675 950,110,267 988,303,091 1,027,478,799 1,068,543,738 1,111,497,908 1,156,366,822 1,202,218,620 |
Operating Expensest
- Utilities Cost (Baht/year) 80,674,054 83,094,275 85,587,104 88,154,717 90,799,358 93,523,339 96,329,039 99,218,910 102,195,478 105,261,342
- Cleaning Expenses (Bahtlyear) 6,032,140 6,213,104 6,399,497 6,591,482 6,789,226 6,992,903 7,202,690 7,418,771 7,641,334 7,870,574
- Security Expenses (Baht/year) 7,737,886 7,970,023 8,209,123 8,455,397 8,709,059 8,970,331 9,239,441 9,516,624 9,802,123 10,096,186
- Marketing and Promotion (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Property Manternance Expenses (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Other Expenses (Baht/year) 4,225,272 4,392,430 4,569,033 4,750,551 4,941,515 5,137,394 5,342,719 5,557,490 5,781,834 6,011,093
Total Oprating Expenses [(CEREED) 132,471,532 136,809,271 141,317,024 145,956,558 150,771,283 155,723,119 160,855,638 166,171,711 171,675,441 177,327,940
Gross Operating Income (Baht/year) 712,582,958 741,676,696 772,489,650 804,153,709 837,531,808 871,755,680 907,688,099 945,326,197 984,691,380 1,024,890,680
% of Total Revenue 84% 84% 85% 85% 85% 85% 85% 85% 85% 85%
Less Other Expenses
- Property Management (PM.) (Baht/year) 33,802,180 35,139,439 36,552,267 38,004,411 39,532,124 41,099,152 42,741,750 44,459,916 46,254,673 48,088,745
- Incentive (Baht/year) 21,377,489 22,250,301 23,174,690 24,124,611 25,125,954 26,152,670 27,230,643 28,359,786 29,540,741 30,746,720
- Prooperty Tax (Baht/year) 5,314,816 5,421,112 5,629,534 5,640,125 5,752,927 5,867,986 5,985,346 6,105,053 6,227,154 6,351,697
- Insurance Expenses (Bahtlyear) 1,689,526 1,723,317 1,757,783 1,792,939 1,828,798 1,865,374 1,902,681 1,940,735 1,979,549 2,019,140
- FF&E (Baht/year) 25,351,635 26,354,579 27,414,200 28,503,308 29,649,093 30,824,364 32,056,312 33,344,937 34,691,005 36,066,559

Net Operating Income

625,047,313
74%

(Baht/year)
% of Total Revenue

650,787,949
74%

678,061,176
74%

706,088,316
74%

735,642,912
74%

765,946,134
75%

797,771,368
75%

831,115,770
75%

865,998,259
75%

901,617,819
75%

Time (n) 9.75 10.75 11.75 12.75 13.75 14.75 15.75 16.75 17.75 18.75
PV of 1 Baht at Discount Rate 10.00% 0.3948 0.3589 0.3263 0.2966 0.2697 0.2452 0.2229 0.2026 0.1842 0.1675
Present Value (Baht/year) 246,793,781 233,597,471 221,260,978 209,460,574 198,389,021 187,782,935 177,804,871 168,396,882 159,513,284 150,976,600

Total Present Value

(From 31/3/2022 to 17/01/2049 = LH 26.80 Year)

Round ‘
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Detail Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28
(12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (0.56 month)
(1/01/2041 - 31/12/2041)  (1/01/2042 - 31/12/2042)  (1/01/2043 - 31/12/2043)  (1/01/2044 - 31/12/2044)  (1/01/2045 - 31/12/2045)  (1/01/2046 - 31/12/2046)  (1/01/2047 - 31/12/2047)  (1/01/2048 - 31/12/2048)  (1/01/2049 - 17/01/2049)

Total Rental Area
- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 34,180.90
- Office (Shop) 1,686.00 Sqg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 942.31
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Estimated Market Rent
- Office (Baht/sq.m./month) 1,309 1,361 1,415 1,472 1,531 1,592 1,656 1,722 1,791
- Office (Shop) (Baht/sq.m./month) 2,492 2,592 2,696 2,804 2,916 3,033 3,154 3,280 3,411
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Baht/year) 961,527,048 999,743,421 1,039,432,675 1,081,291,998 1,124,624,200 1,169,448,908 1,216,443,685 1,264,930,967 61,274,891
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 288,458,114 299,923,026 311,829,802 324,387,599 337,387,260 350,834,672 364,933,105 379,479,290 18,382,467
Total Revenue 1,249,985,162 1,299,666,448 1,351,262,477 1,405,679,597 1,462,011,461 1,520,283,580 1,581,376,790 1,644,410,257
Operating Expensest
- Utilities Cost (Baht/year) 108,419,182 111,671,758 115,021,910 118,472,568 122,026,745 125,687,547 129,458,174 133,341,919 6,396,759
- Cleaning Expenses (Baht/year) 8,106,691 8,349,892 8,600,389 8,858,401 9,124,153 9,397,877 9,679,813 9,970,208 478,297
- Security Expenses (Baht/year) 10,399,072 10,711,044 11,032,375 11,363,347 11,704,247 12,055,375 12,417,036 12,789,547 613,548
- Marketing and Promotion (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Property Manternance Expenses (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Other Expenses (Baht/year) 6,249,926 6,498,332 6,756,312 7,028,398 7,310,057 7,601,418 7,906,884 8,222,051 398,287
Total Oprating Expenses (Bahtlyear) 183,174,278 189,217,684 195,461,486 201,949,897 208,645,660 215,553,560 222,716,978 230,100,135 11,073,185
Gross Operating Income (Baht/year) 1,066,810,884 1,110,448,764 1,155,800,991 1,203,729,700 1,253,365,800 1,304,730,020 1,358,659,812 1,414,310,122 68,584,173

% of Total Revenue 85% 85% 86% 86% 86% 86% 86% 86% 86%
Less Other Expenses
- Property Management (PM.) (Baht/year) 49,999,406 51,986,658 54,050,499 56,227,184 58,480,458 60,811,343 63,255,072 65,776,410 3,186,294
- Incentive (Baht/year) 32,004,327 33,313,463 34,674,030 36,111,891 37,600,974 39,141,901 40,759,794 42,429,304 2,057,525
- Prooperty Tax (Baht/year) 6,478,731 6,608,305 6,740,471 6,875,281 7,012,786 7,153,042 7,296,103 7,442,025 353,547
- Insurance Expenses (Baht/year) 2,059,523 2,100,714 2,142,728 2,185,582 2,229,294 2,273,880 2,319,358 2,365,745 112,389
- FF&E (Baht/year) 37,499,555 38,989,993 40,537,874 42,170,388 43,860,344 45,608,507 47,441,304 49,332,308 2,389,721

(Baht/year)
% of Total Revenue

938,769,343
75%

Net Operating Income

977,449,631
75%

1,017,655,389
75%

1,060,159,374
75%

1,104,181,944
76%

1,149,741,347
76%

1,197,588,182
76%

1,246,964,331
76%

60,484,697
76%

Time (n) 19.75 20.75 21.75 22.75 23.75 24.75 25.75 26.75 26.80
PV of 1 Baht at Discount Rate 10.00% 0.1522 0.1384 0.1258 0.1144 0.1040 0.0945 0.0859 0.0781 0.0778
Present Value (Baht/year) 142,906,955 135,268,343 128,029,437 121,251,626 114,805,943 108,675,386 102,907,223 97,409,139 4,703,957

Total Present Value

(From 31/3/2022 to 17/01/2049 = LH 26.80 Year) ‘
Round




sinyauardnsuudsiunislszsivyasinswedu
Valuation Information

Auuady (avddaa s o 30-06-2021 )

- sunglaaih+a1usnig (sau Ads)

396,998,340.59

234,093,364.59

401,302,910.73

399,150,625.66

n nsvuasleduq (Lisau Ads)

126,791,314.16

69,280,248.68

118,766,140.59

122,778,727.38

2) unaiufonua

523,789,654.75

303,373,613.27

520,069,051.32

521,929,353.04

a) alganalunsadusuuaziug

- Aningesniuiset

- AldRemundenu

- AldResmushmanuazan

- AldResmushmnanulaands
- AldAesunsaann

10,718,745.56
73,189,515.05
8,057,354.57
5,770,852.84

26,935,794.01
41,309,539.97
4,028,789.58
3,275,706.28

46,175,646.88
70,816,354.23
6,906,496.42
5,615,496.48

28,447,196.22
72,002,934.64
7,481,925.50
5,693,174.66

570,166.43 344,833.13 591,142.51 580,654.47
- Aldanadug 636,325.51 368,061.47 630,962.52 633,644.02
9) Amfuazlseiuse 1,373,413.87 836,262.04 1,433,592.07 1,403,502.97
wnawme -l udaunanisnns Aaawsdunasningfuiilsadulszana 30%
mvanldasiu
Ealint] Year 2019 (12 iau) Year 2020 ( 7 wiiau) Year 2020 ( 12 \éiau) Aadn
n) aszuasalaaniuiiah
- sunglaaih+a1usnig (5au Ads) 100% 100% 100% 100%
n asvuaneladuq (Lisau Ads) 32% 30% 30% 31%
a) alganalunisadusuuaziug
- AldResmwdwdau 0.0% 0.0% 0.0% 0.0%
- AningesnRuiset 2.046% 8.9% 8.9% 5.5%
- AldRemundenu 14.0% 13.6% 13.6% 13.8%
- AldResmushmanuazan 1.5% 1.3% 1.3% 1.4%
- AldResmushmnanulaands 1.1% 1.1% 1.1% 1.1%
- AldResumsaain 0.1% 0.1% 0.1% 0.1%
- Aldanadug 0.1% 0.1% 0.1% 0.1%
9) AnBuaviseiusia 0.3% 0.3% 0.3% 0.3%

o
PR I Huthian ﬂ;i']:lllﬂi) o | Fge I o dasimsiaamah (%) daneruhiaduanudon
Auriahfounn Tower A furlahfoune Tower B TwAuhviovue Tower | Audihaudyauahilaiu | Auihaudygiahilagiu ﬂuwuwvtmmuﬁmfu'um (1m/s.a.)
A+B Tower A Tower B 1131 Tower A+B
- Rudarinou 25,513.00 35,644.00 61,157.00 19,779.00 21,811.24 41,590.24 68% 588
- fudariinou (Shop) 646.00 1,040.00 1,686.00 393.00 1,040.00 1,433.00 85% 1,004
AITWATYNTIUAITUIN 10N 1560 U TY
EaliTikt] Year 2019 (12 \fiau) Year 2020 ( 7 \fiau) Year 2020 ( 12 \fiau) Auadn




Valuation Assumption

Date of Valuation 30/6/2022
anliuvine ladaaneya s luusas s unit : sq.m./year
Ealilnts i 1 97 2 1 3 i 4 95
- Rudddineu 199,624.64 267,304.68 76,259.80 - -
- Ruld@ineu (Shop) 8,598.00 15,551.50 9,237.50 - -
annszuasie laninaaanue1laiy ear
Ealint] i1 iln 2 i 3 il 4 il 5
Mineu 118,252,820 159,007,403 46,406,496 - -
- Ruld@ineu (Shop) 8,633,856 15,321,642 8,654,200 - -
s10101751A1AN210810 URSNITLUANL
185 As 1 Apil. 2021 Y01 (6 Month) Year 1 Growth (%) Year 2-28 Growth (%)
- Rudldineru 614.00 622.00 |1/es.u. uavil¥uaaih 2% 4% siail
- Ruld@ineu (Shop) 1,144.00 1,183.00 |1w/e5.u. uazliusna 2% 4% siail
Yssnraun158n 510151 /8 212/
Eallint) ilv 01 7 02 ilv 03-09 ilv 10-28
- Auddiinoy 90% 95% 95% 95%
- Ruld@inou (Shop) 100% 100% 100% 97%
Usznamsdasu A uazeudng VPl (3 Gitentii) oRERAr UBEIELED)
Average per month
- daduanah 40% 40.0% 40.0%
- dasuing 60% 60.0% 60.0%
1lszanaunsmalaaug (including Ads income) 30% 30.0% 30.0% 5835 UTINYaIUN AT
- naldmassaliaa (lu+anh+Tnsdwi) 18% 18.0% 18.0%
- nu'leaansa 7% 7.0% 7.0%
- seldviaedunun+aug 5% 5.0% 5.0%
dsznansanldanalunisusnisuazaug Y2021 (5 Month) 5 1l Sl 22l YO (6 Month) Growth (%, Growth (%,
Average per month Yoz Y03-End.
- A ldAasunaseu 5,202,593 20,810,000 63,054,300 |U5uilay 1% eiadl 3% eiail
- anldadusnanuazana 389,033 1,556,000 4,714,680 [15uilay 1% giadl 3% siall
- anldadusnanuilaaasis 498,899 1,996,000 6,047,880 [15uilay 1% giadl 3% siail
- anldadunsaana na 2.0% 2.0% |ansesusinaasuaazdl (8198saunaia)
- Aninge¥nriaias ailnsaluaziadasdng ,atl 2% 2.0% 2.0% | ansiesunnvausasil
- fnlafEnedun 0.52% 0.5% 0.5% |ansiesusinaasusasil
mmﬁﬁﬁmmxﬁaﬂgnaﬁo 145,333 4,447,200 [15uilay 2% giail 2% giail
Alsziusia 115,541 462,000 1,413,720 |d5uilay 2% ¢iail 2% ¢iail
shsavdmsnlfniseluanan 3.0% 3.0% | nnnsfunuzasusayil
As 1 Sep.2021 Y01 (6 Month)
dasuuds uiiingy psdbfivlilauinenasszninodinasninedudunagy
- @1 PM. 4.0% 4.0% | nnsrefunnuaduaazl
- @1 Incentive 3.0% 3.0% [anAlsananiweddu (EBITDA)
- dasndnannsudliuan 10.0%
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Detail

Total Rental Area

Year 01
(6 month)
(30/6/2022 - 31/12/2022)

Year 02
(12 month)

(1/01/2023 - 31/12/2023)

Year 03
(12 month)
(1/01/2024 - 31/12/2024)

Year 04
(12 month)
(1/01/2025 - 31/12/2025)

Year 05
(12 month)
(1/01/2026 - 31/12/2026)

Year 06
(12 month)
(1/01/2027 - 31/12/2027)

Year 07
(12 month)
(1/01/2028 - 31/12/2028)

Year 08
(12 month)
(1/01/2029 - 31/12/2029)

Year 09
(12 month)
(1/01/2030 - 31/12/2030)

- Office 61,157.00 Sqg.m. (sq.m./year) 366,942.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 10,116.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 90% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 100% 100% 100% 100% 100% 100% 100% 100% 100%
Total Rentable Area
- Office (sq.m./year) 330,247.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 10,116.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) 199,624.64 267,304.68 76,259.80 - - - - - -
- Office (Shop) (sq.m./year) 8,598.00 15,551.50 9,237.50 - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) 118,252,820 159,007,403 46,406,496 - - - - - -
- Office (Shop) (Bahtlyear) 8,633,856 15,321,642 8,654,200 - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 130,623.16 429,885.12 620,930.00 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 1,518.00 4,680.50 10,994.50 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Market Rent
- Office (Baht/sg.m./month) 622 647 673 700 728 757 787 818 851
- Office (Shop) (Baht/sg.m./month) 1,183 1,230 1,279 1,330 1,383 1,438 1,496 1,556 1,618
Estimated Growth Rate
- Office (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 2% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 209,930,076 458,221,733 487,008,552 514,941,420 535,535,030 556,866,295 578,955,445 601,782,248 626,043,896
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 62,979,023 137,466,520 146,102,566 154,482,426 160,660,509 167,059,888 173,686,633 180,534,675 187,813,169
Total Revenue 272,909,099 595,688,252 633,111,117 669,423,846 696,195,540 723,926,183 752,642,078 782,316,923 813,857,065
Operating Expensest
- Utilities Cost (Baht/year) 31,527,150 63,684,843 65,595,388 67,563,250 69,590,147 71,677,852 73,828,187 76,043,033 78,324,324
- Cleaning Expenses (Bahtlyear) 2,357,340 4,761,827 4,904,682 5,051,822 5,203,377 5,359,478 5,520,262 5,685,870 5,856,446
- Security Expenses (Baht/year) 3,023,940 6,108,359 6,291,610 6,480,358 6,674,769 6,875,012 7,081,262 7,293,700 7,512,511
- Marketing and Promotion (Bahtlyear) 5,458,182 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Property Manternance Expenses (Bahtlyear) 5,458,182 11,913,765 12,662,222 13,388,477 13,923,911 14,478,524 15,052,842 15,646,338 16,277,141
- Other Expenses (Baht/year) 1,364,545 2,978,441 3,165,556 3,347,119 3,480,978 3,619,631 3,763,210 3,911,585 4,069,285
Total Oprating Expenses (Bahtlyear) 49,189,339 101,361,000 105,281,680 109,219,503 112,797,092 116,489,020 120,298,605 124,226,865 128,316,849
Gross Operating Income (Baht/year) 223,719,759 494,327,252 527,829,437 560,204,343 583,398,448 607,437,163 632,343,473 658,090,058 685,540,215
% of Total Revenue 82% 83% 83% 84% 84% 84% 84% 84% 84%
Less Other Expenses
- Property Management (PM.) (Baht/year) 10,916,364 23,827,530 25,324,445 26,776,954 27,847,822 28,957,047 30,105,683 31,292,677 32,554,283
- Incentive (Baht/year) 6,711,593 14,829,818 15,834,883 16,806,130 17,501,953 18,223,115 18,970,304 19,742,702 20,566,206
- Prooperty Tax (Baht/year) 2,223,600 4,536,144 4,626,867 4,719,404 4,813,792 4,910,068 5,008,270 5,108,435 5,210,604
- Insurance Expenses (Bahtlyear) 706,860 1,441,994 1,470,834 1,500,251 1,530,256 1,560,861 1,592,078 1,623,920 1,656,398
- FF&E (Baht/year) 8,187,273 17,870,648 18,993,334 20,082,715 20,885,866 21,717,785 22,579,262 23,469,508 24,415,712

Net Operating Income

(Baht/year)
% of Total Revenue

194,974,070
71%

431,821,119
72%

461,579,075
73%

490,318,888
73%

510,818,758
73%

532,068,286
73%

554,087,875
74%

576,852,817
74%

601,137,013
74%

Time (n) 0.50 1.50 2.50 3.50 4.50 5.50 6.50 7.50 8.50
PV of 1 Baht at Discount Rate 10.00% 0.9535 0.8668 0.7880 0.7164 0.6512 0.5920 0.5382 0.4893 0.4448
Present Value (Baht/year) 185,900,481 374,295,711 363,717,669 351,240,208 332,659,365 314,997,861 298,212,740 282,240,855 267,384,141

Total Present Value (From 30/6/2022 to 17/01/2049 = LH 26.55 Year)

Round

5,750,752,690 Baht
5,751,000,000 Baht
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Year 10
(12 month)
(1/01/2031 - 31/12/2031)

Detail

Total Rental Area

Year 11
(12 month)
(1/01/2032 - 31/12/2032)

Year 12
(12 month)
(1/01/2033 - 31/12/2033)

Year 13
(12 month)
(1/01/2034 - 31/12/2034)

Year 14
(12 month)
(1/01/2035 - 31/12/2035)

Year 15
(12 month)
(1/01/2036 - 31/12/2036)

Year 16
(12 month)
(1/01/2037 - 31/12/2037)

Year 17
(12 month)
(1/01/2038 - 31/12/2038)

Year 18
(12 month)
(1/01/2038 - 31/12/2039)

Year 19
(12 month)
(1/01/2040 - 31/12/2040)

- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00
- Office (Shop) 1,686.00 Sg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04
Estimated Market Rent
- Office (Baht/sg.m./month) 885 920 957 995 1,035 1,076 1,119 1,164 1,211 1,259
- Office (Shop) (Baht/sg.m./month) 1,683 1,750 1,820 1,893 1,969 2,048 2,130 2,215 2,304 2,396
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Bahtlyear) 650,041,915 675,758,436 702,928,211 730,854,052 760,233,147 790,368,307 821,956,721 854,998,391 889,512,940 924,783,554
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 195,012,575 202,727,531 210,878,463 219,256,216 228,069,944 237,110,492 246,587,016 256,499,517 266,853,882 277,435,066
Total Revenue 845,054,490 878,485,967 913,806,675 950,110,267 988,303,091 1,027,478,799 1,068,543,738 1,111,497,908 1,156,366,822 1,202,218,620 |
Operating Expensest
- Utilities Cost (Baht/year) 80,674,054 83,094,275 85,587,104 88,154,717 90,799,358 93,523,339 96,329,039 99,218,910 102,195,478 105,261,342
- Cleaning Expenses (Bahtlyear) 6,032,140 6,213,104 6,399,497 6,591,482 6,789,226 6,992,903 7,202,690 7,418,771 7,641,334 7,870,574
- Security Expenses (Baht/year) 7,737,886 7,970,023 8,209,123 8,455,397 8,709,059 8,970,331 9,239,441 9,516,624 9,802,123 10,096,186
- Marketing and Promotion (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Property Manternance Expenses (Bahtlyear) 16,901,090 17,569,719 18,276,133 19,002,205 19,766,062 20,549,576 21,370,875 22,229,958 23,127,336 24,044,372
- Other Expenses (Baht/year) 4,225,272 4,392,430 4,569,033 4,750,551 4,941,515 5,137,394 5,342,719 5,557,490 5,781,834 6,011,093
Total Oprating Expenses [(CEREED) 132,471,532 136,809,271 141,317,024 145,956,558 150,771,283 155,723,119 160,855,638 166,171,711 171,675,441 177,327,940
Gross Operating Income (Baht/year) 712,582,958 741,676,696 772,489,650 804,153,709 837,531,808 871,755,680 907,688,099 945,326,197 984,691,380 1,024,890,680
% of Total Revenue 84% 84% 85% 85% 85% 85% 85% 85% 85% 85%
Less Other Expenses
- Property Management (PM.) (Baht/year) 33,802,180 35,139,439 36,552,267 38,004,411 39,532,124 41,099,152 42,741,750 44,459,916 46,254,673 48,088,745
- Incentive (Baht/year) 21,377,489 22,250,301 23,174,690 24,124,611 25,125,954 26,152,670 27,230,643 28,359,786 29,540,741 30,746,720
- Prooperty Tax (Baht/year) 5,314,816 5,421,112 5,629,534 5,640,125 5,752,927 5,867,986 5,985,346 6,105,053 6,227,154 6,351,697
- Insurance Expenses (Bahtlyear) 1,689,526 1,723,317 1,757,783 1,792,939 1,828,798 1,865,374 1,902,681 1,940,735 1,979,549 2,019,140
- FF&E (Baht/year) 25,351,635 26,354,579 27,414,200 28,503,308 29,649,093 30,824,364 32,056,312 33,344,937 34,691,005 36,066,559

625,047,313
74%

Net Operating Income

(Baht/year)
% of Total Revenue

650,787,949
74%

678,061,176
74%

706,088,316
74%

735,642,912
74%

765,946,134
75%

797,771,368
75%

831,115,770
75%

865,998,259
75%

901,617,819
75%

Time (n) 9.50 10.50 11.50 12.50 13.50 14.50 15.50 16.50 17.50 18.50
PV of 1 Baht at Discount Rate 10.00% 0.4044 0.3676 0.3342 0.3038 0.2762 0.2511 0.2283 0.2075 0.1886 0.1715
Present Value (Baht/year) 252,744,890 239,230,368 226,596,397 214,511,441 203,172,912 192,311,074 182,092,402 172,457,552 163,359,738 154,617,202

Total Present Value

(From 30/6/2022 to 17/01/2049 = LH 26.55 Year) ‘
Round
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Detail Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28
(12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (12 month) (0.56 month)
(1/01/2041 - 31/12/2041)  (1/01/2042 - 31/12/2042)  (1/01/2043 - 31/12/2043)  (1/01/2044 - 31/12/2044)  (1/01/2045 - 31/12/2045)  (1/01/2046 - 31/12/2046)  (1/01/2047 - 31/12/2047)  (1/01/2048 - 31/12/2048)  (1/01/2049 - 17/01/2049)

Total Rental Area
- Office 61,157.00 Sqg.m. (sq.m./year) 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 733,884.00 34,180.90
- Office (Shop) 1,686.00 Sqg.m. (sq.m./year) 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 20,232.00 942.31
Estimated Occupancy Rate
- Office (%) 95% 95% 95% 95% 95% 95% 95% 95% 95%
- Office (Shop) (%) 97% 97% 97% 97% 97% 97% 97% 97% 97%
Total Rentable Area
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Existing Contract Area (Base on existing contract)
- Office (sq.m./year) - - - - - - - - -
- Office (Shop) (sq.m./year) - - - - - - - - -
Existing Rental and Service from Existing Contract
- Office (Baht/year) - - - - - - - - -
- Office (Shop) (Baht/year) - - - - - - - - -
Remaining for New Take-up
- Office (sq.m./year) 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 697,189.80 32,471.85
- Office (Shop) (sq.m./year) 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 19,625.04 914.04
Estimated Market Rent
- Office (Baht/sq.m./month) 1,309 1,361 1,415 1,472 1,531 1,592 1,656 1,722 1,791
- Office (Shop) (Baht/sq.m./month) 2,492 2,592 2,696 2,804 2,916 3,033 3,154 3,280 3,411
Estimated Growth Rate
- Office (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
- Office (Shop) (%) 4% 4% 4% 4% 4% 4% 4% 4% 4%
Revenue
Income for rental space (Baht/year) 961,527,048 999,743,421 1,039,432,675 1,081,291,998 1,124,624,200 1,169,448,908 1,216,443,685 1,264,930,967 61,274,891
Plus Other Income (inc.Ads) 30.00% of Total Rental Revenue (Baht/year) 288,458,114 299,923,026 311,829,802 324,387,599 337,387,260 350,834,672 364,933,105 379,479,290 18,382,467
Total Revenue 1,249,985,162 1,299,666,448 1,351,262,477 1,405,679,597 1,462,011,461 1,520,283,580 1,581,376,790 1,644,410,257
Operating Expensest
- Utilities Cost (Baht/year) 108,419,182 111,671,758 115,021,910 118,472,568 122,026,745 125,687,547 129,458,174 133,341,919 6,396,759
- Cleaning Expenses (Baht/year) 8,106,691 8,349,892 8,600,389 8,858,401 9,124,153 9,397,877 9,679,813 9,970,208 478,297
- Security Expenses (Baht/year) 10,399,072 10,711,044 11,032,375 11,363,347 11,704,247 12,055,375 12,417,036 12,789,547 613,548
- Marketing and Promotion (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Property Manternance Expenses (Baht/year) 24,999,703 25,993,329 27,025,250 28,113,592 29,240,229 30,405,672 31,627,536 32,888,205 1,593,147
- Other Expenses (Baht/year) 6,249,926 6,498,332 6,756,312 7,028,398 7,310,057 7,601,418 7,906,884 8,222,051 398,287
Total Oprating Expenses (Bahtlyear) 183,174,278 189,217,684 195,461,486 201,949,897 208,645,660 215,553,560 222,716,978 230,100,135 11,073,185
Gross Operating Income (Baht/year) 1,066,810,884 1,110,448,764 1,155,800,991 1,203,729,700 1,253,365,800 1,304,730,020 1,358,659,812 1,414,310,122 68,584,173

% of Total Revenue 85% 85% 86% 86% 86% 86% 86% 86% 86%
Less Other Expenses
- Property Management (PM.) (Baht/year) 49,999,406 51,986,658 54,050,499 56,227,184 58,480,458 60,811,343 63,255,072 65,776,410 3,186,294
- Incentive (Baht/year) 32,004,327 33,313,463 34,674,030 36,111,891 37,600,974 39,141,901 40,759,794 42,429,304 2,057,525
- Prooperty Tax (Baht/year) 6,478,731 6,608,305 6,740,471 6,875,281 7,012,786 7,153,042 7,296,103 7,442,025 353,547
- Insurance Expenses (Baht/year) 2,059,523 2,100,714 2,142,728 2,185,582 2,229,294 2,273,880 2,319,358 2,365,745 112,389
- FF&E (Baht/year) 37,499,555 38,989,993 40,537,874 42,170,388 43,860,344 45,608,507 47,441,304 49,332,308 2,389,721

Net Operating Income

(Baht/year)
% of Total Revenue

938,769,343
75%

977,449,631
75%

1,017,655,389
75%

1,060,159,374
75%

1,104,181,944
76%

1,149,741,347
76%

1,197,588,182
76%

1,246,964,331
76%

60,484,697
76%

Time (n) 19.50 20.50 21.50 22.50 23.50 24.50 25.50 26.50 26.55
PV of 1 Baht at Discount Rate 10.00% 0.1559 0.1417 0.1288 0.1171 0.1065 0.0968 0.0880 0.0800 0.0796
Present Value (Baht/year) 146,352,969 138,530,162 131,116,699 124,175,450 117,574,337 111,295,951 105,388,696 99,758,032 4,817,386

Total Present Value

(From 30/6/2022 to 17/01/2049 = LH 26.55 Year)

Round
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