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7. NNFIAINAAA (Market Overview)
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3 (lausnmesALd Ngamn TREFYNIN 11 232 4,200
4 (T2qusnINBUNA NN TRUFYNIN 15 363 3,700
5 (laausuIlswesn une L 1eNFU NPUNN TREFYNIN 15 268 4,500

(2 ¥

ANVDYARINANTNAUNLIN BayalssusnN ANz Ina RnIne dun szl uyaniiamesinieas
(Average Room Rate) Tninawsanagitlszanns 2,700 - 4,500 u/mas/mu TnaniaudEme wanson
' o a; a ' = o J i ¥ N [ d' °

anwuzredlsusnnliziduganidaninuasAnaninlunisminmelalna@asiulsausuniiu
Wreufiay wanainiinieisEmy lavinnissaunnuunugsnandsanisausuEuianidunisaingn

1 v 1 v 1 1
gt el Tl n19 NI N UUAT ATIANNBINNIRA LLAZE MTINFNW AR SN MNNZaN Taeid

= o X
TIHRSLALUA AN

ARTIARBINNLAAY LAZARTINITAINN (Rooms Revenue and Occupancy Rate)
FRIANVRIRNIRAS (UNN/Te/AL) 2,800 Lmey/Aw i 1
(Average Room Rate) Us1au 3.5% metlluili 2 uazasfinaenszazinantlssanninng
§MsN31N 70% il 1
(Occupancy Rate) 75% lu‘ﬁﬁ 2

80% il 3 uazAsinaanszezIalszannns

J20/67125

2. 918laannansuazLATadAN (F&B Revenue)

v o o v v v X p
selpannatunsuazezadn N Usznaullnoe elaainsuatnng waraauiianan Anelulsausy
13194 Uszanun19918 lAa N A8 LA sLAT A NN AR A1LRA 819NN 20% 299378 LAnadnn

ﬁl@@ﬁ‘ﬂ’]ﬂqﬂ’]ﬁ‘ﬂi‘ﬂiﬂ’]fﬂﬂ’ﬁ‘
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3. 2glpanuaunaur (MOD Revenue)

v 1 v v 1 7
dsznnunianelaanuaunauw] Usznausos sglaainainsanuwian uinnednsa uazsaladu

]
o

Adnanuefelszannd 2% m@\ima‘ﬂa‘:mmma‘mﬂimm@wmﬁnm@@mmqm?ﬂa‘zmmm?

o iszurtunIsA LA URINTWERU

(2

1. AuNUINE (Departmental Expense)

munumqﬂﬂ?zﬂﬂﬂiﬂﬁ')ﬂ munu%‘ﬂ\‘i‘ﬁﬂ munu@qﬂq?LLQZLﬂ?@\jaN mu‘i{]uLLNuﬂfﬁu’] Imﬂ@zlﬂjuﬁ"liﬁjqqﬂ
a o a A o A o ! ¥ ~
LﬂElrJﬂ'l_lNuLﬁﬂuﬂﬁ‘xﬂ@UﬂUN@ﬂﬁ‘xiﬂﬁ]u@u’] mﬂﬂwuﬂ\ﬂuslulmuﬂmﬂ Imﬁlﬂixﬂ’]mnq?munumqﬂﬂ

seaviasnsana i

AU U (Departmental Expense)

PRINN 22% 83378 lanaainludi 1
(Rooms Expense) 20% 189518 lavasinludn 2

18% wa9918 lanasin Il 3 wazAanannszezIanllszuinig

ANMNTLALLATRIAN 70% 184978 1A ANUITWALLAT B4R N LATASNIAADATLETLIAN
(F&B Expense) gzanunig
WHLNEW] 40% 289918 IAAINUNLNELT UATPITIRAEATTEEIIATLIZHI NG

(Other Department Expense)

2. a1 lganalunisandivenu (Undistributed Operating Expenses)

A laanglunisaniduautsenavldaqy anlganalunisadfiney anlaane lun1susung (Base
Management Fee) A lganelun1s218uazn1snain AnaNw Alaanetingeinm uazanlaaneau

Ipefssaviansanalilil

ﬁ’ﬂ%’i’lﬂlumsﬁ’uﬁud’m (Undistributed Operating Expenses)

Al ane Ly 13% w9 lazonluild 1

(Admin & General) mnﬁuﬂi"mﬁmﬁu 3% mail ARemszeEzATLsTNINTg
Alganelunngtzvng 3% a9 lnsanludlit 1 - 6

(Base Management Fee) * 2% 1aamelasanluilil 7 uaveaiinaemsvazioalszanounis
AN ANE LN UAL NN TR 2.5% 04elasaaluili 1 7a 6

(Sales & Marketing) ** 15% tsellnaalluili 7 uavasfinaemstevinanlavanninig
AU 8% 1093e/lA390 LAZAITINABAsTELINANITINAINNT
(Utilities)
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ﬁ’]"lﬁ"i’lﬂluﬂ’]iﬁ’uﬁud’m (Undistributed Operating Expenses)

ﬁ’]i‘ﬂ'ﬂ’]ﬂ@ﬂuﬂﬂi‘ﬁ’]g‘ﬂ%‘/ﬂﬂ’] 3.5% 19908 1ATn wazARaeAszazIanUTTNNMNNT

(Property Operation & Maintenance)

17

mhma%u"] 0.5% 19melATn wazARaaAszazaanU TN MNNT

(Other Expenses)

UNTELUP :

*

*%

3.

a

A lranalun1913u19 (Base Management Fee) Tuilfl 6 999n191/5v110un19 n19L3Eny Aansain
A lmAna TuN19LFUN9AINA1NERI1 3% 18998 1A9INTEZIRN 6 1ABU LATRAITUINERAT 2%
2194918 1AFINTLRZL081 6 LADUW ATNII8AZIDEAT IAFUAINNEIUIINAN NS dINITHNINE
PNRAB BRANNAARE

Alganalun198uaEN19IRaNA (Sales & Marketing) Tuidl#l 6 18901319 0104n19 N9UTENY

1 Yo 1 1 v
ﬁ@'ﬁ‘ﬂmﬁ'ﬂ‘]]@’]ﬂsluﬂ’]i‘]_l?ﬂqiﬁﬁﬂ@'Wﬁ’é/ﬁ]iq 2.5% m@qmﬂmqmwmm 6 lﬁ@u LagNaITUN

'
o

v 1 v 1
N8R9 1.5% 289918 1A99NTEHELO87 6 1ABU ATNINEAZIBEAT LATLAINNBY UIINANENITLEN

AAINBTUNINEIANDAR TRRNNAADF

A lmaNeIAa (Fixed Charges)

1 Y o 1 v 1 1 Yo v 1 v
A lzaamAsh laun Anlanelunisanen®ing (Incentive Fee) Adetlseiusie (Property Insurance

1 1 1 v
Premium) kazANN1&159384 (Property Tax ) Inefitlszunninisanlaaneasisail

v
o

Fi'l’lm';i'lﬂmﬁ (Fixed Charges)

AN lane lun19a19L3%s 5% 289N 193NN19ALTI1901

(Incentive Fee) Tunsainiinnlsannnsaiineuluge 25%

7% 189N 192NN19ALTILNL
TunsinAN 19991 9ANTUEILA 25% Wa luDa 40%
8% wadN113aNN19ANTILNNY

Tunsininnlsann9ATLEILR 40% 2l

A1AIEVD vizaanassitlianluawne | 1% 1e99alagan uaraafinaenszaznanlsviing

(Royalty/License Fee Contribution)

Aelse e 0.5% 28438 lasanludf 1 annduindu 3% ned naanszaziaan
(Property Insurance Premium) tszanninng

S 2 v p— T = : L
AINNENAU uazReilgnass N19UFENY Uszunminislagen9dsaunisiduanndnaunund
(Land & Building Tax) 1,325,754 U uaria13nnnslfun &7 aunasdilgnasa

WNAU 2.5% padluidi 1 warnaanszazinatlssinninig
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° ﬂ'ﬁ"lﬁ'\ﬂ"lumsmnu (Capital Expenditures)

A lganelunnsamu unnets auyuanlganslunisasulu/dfudsmine due lass Taawlung
o a s o v g oo 2o o da

ptiufaniseswnaiiies deznevldace Arlaanalunisasmuenineduisinaniauniey uas
Alaaneluni9diuisealuu (Cost of Renovate) W3aRug1sa4IWaN191U511991A99N13 (Reserve for
Replacement) tnaiiudnsaslunisliudgeennns azutudrsesinelalunisUfutlganindne e
a1a19 Panlnennstfulasumasiiines uazgunaninie Tulasenas iialulasenisiiavnyiuadie
wxnzaniuaninaaialufaqiiu drusuanlaanalunisdrsaanannsdfulgsenasialdegy
dszanng 2% - 5% 1949185ugns Inanistszanunisfinainazavegivenyuaslsvinnaesming @

A A
Ndszidiugann

anlganelunisaayu (Capital Expenditures)

Rugrraeaniliuiyeenans 2.5% 109978 k99 paensTezinaINeLszaIunig IneLsEmny

(Reserve for Replacement) Nansnnauinseyla ludtyyanaas

® ams1Anan (Discount Rate)

1R91ARAA (Discount Rate) NNLITHN 1ARANsOUNAN (Risk Free Rate) 8A3HARALILNUANNW UG FIT

Fqunang 10 0 o Fufl 22 WOPAANNEI 2567 1svannd 2.45% uanfiurTaseides (Risk Premium) Tugsnia

Snunizdaiulizannt 8% - 9% aan9lafa annisiatsAnrzNIINANE lunMTATELATES

niweAudedanmouziTudniniaan (Leasehold) LﬁfﬂLfamﬂﬁuiﬂgaﬁwmﬁwﬁﬁﬂugﬂLm'u'?m%mi

L‘ﬁﬁ’ﬂ:ﬁ@ﬁﬂx‘iﬁ‘lﬂﬁ“‘] fuileanannszeznanlunisnseauAse WO ALIARLEHAT AINNTTLATIZ LAY

131N ﬁ’ﬂ’]?ﬂmLﬁu’]l’]ﬁ‘)’mL’z‘lf;lﬂ‘ﬁlLﬁﬂ@’mﬂ’\?ﬂ?‘ﬂ‘uﬁ?ﬂﬁ%é/wgauiugﬂLL‘LI‘].IaVl%ﬂ’]?Lﬁ]I’] pasTiaziiial
e Yo

o dl [ ' QI a A dld” a o a 3 ' o
fmngANdeslutadafnataiuiananissun 2% TN U39 ATIZUUAINAMHLTEINE RN

AnaninanlaiunistsznainimenisRuileg Nlssunisessy 12.5%
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®  AUNAFIUUTTUIUNTNTNERY : YAAMNTWERULUMTEYNWUANF Y NTITN

7 1 7 2 7 3 7 4 i s e a7 7 s 7o 7 10 7 11 7 12 7 13 7 14

Uszanmun1sn19n158Uu (CASH FLOW PROJECTIONS) 22 .8l 67 22 W.2. 68 22 W.2. 69 22 W.8. 70 22 W.e. 71 22 W.8l. 72 22 W.8. 73 22 W.g8l. 74 22 W.8. 75 22 W.8. 76 22 W.el. 77 22 W.8. 78 22 W.8. 79 22 W.2. 80
21 W.¢l. 68 21 W.2. 69 21 W.e. 70 21 W.el. 71 21 W.e. 72 21 W.el. 73 21 W.e. 74 21 W.8l. 75 21 W.8. 76 21 W.e. 77 21 W.e. 78 21 W.e. 79 21 W.gl. 80 17 §i.A. 81

ANNAFUAN:

Suiudsvnmsned (Number of days) 365 365 365 366 365 365 365 366 365 365 365 366 365 116

Smausanng (e (Avaiable rooms (Daily) 315 315 315 315 315 315 315 315 315 315 315 315 315 315

4’11&'1141;@\15'1\1 (Fl’r]ﬂ) (Available rooms night) 114,975 114,975 114,975 115,290 114,975 114,975 114,975 115,290 114,975 114,975 114,975 115,290 114,975 36,540

’ﬁ’mﬂﬂ’\i‘ﬂj’]ﬁm’ﬂa}ﬂ (Occupancy rate) 70% 75% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80% 80%

LEN’lmﬂ’liLﬂjﬁﬁﬂ (M'ﬂﬂ) (Occupied room nights) 80,483 86,231 91,980 92,232 91,980 91,980 91,980 92,232 91,980 91,980 91,980 92,232 91,980 29,232

'ﬁ’ﬂﬂf]‘ﬂ";’ﬂﬂﬁ'ﬂ&ﬁﬂl@gﬂ (Average Daily Rate) 2,800 2,898 2,999 3,104 3,213 3,326 3,442 3,562 3,687 3,816 3,950 4,088 4,231 4,379

’ﬁ’mﬂﬂ’\i‘ﬁutﬂﬁ"lﬁ’mﬁﬂ (Growth Rate) 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
sella (DEPARTMENTAL REVENUE)

ﬁﬂdﬁﬂ (Rooms) 225,351,000 249,898,163 275,887,571 286,325,948 295,537,664 305,881,482 316,587,334 328,565,611 339,136,267 351,006,036 363,291,247 377,036,595 389,166,666 128,009,178

ma’lﬁﬁmﬂmmnmm‘%m?{u (Food & Beverage) 45,070,200 49,979,633 55,177,514 57,265,190 59,107,533 61,176,296 63,317,467 65,713,122 67,827,253 70,201,207 72,658,249 75,407,319 77,833,333 25,601,836

ﬂﬂiﬁ:’i’]mwuﬂ%‘lu (MOD) 4,507,020 4,997,963 5,617,751 5,726,519 5,910,753 6,117,630 6,331,747 6,571,312 6,782,725 7,020,121 7,265,825 7,540,732 7,783,333 2,560,184
elnsan (Total Gross Revenue(TGR)) 274,928,220 304,875,758 336,582,837 349,317,656 360,555,950 373,175,408 386,236,547 400,850,045 413,746,245 428,227,364 443,215,322 459,984,646 474,783,333 156,171,197
C;'IJV!'IJ‘IIW%I (DEPARTMENTAL EXPENSES)

ﬁmﬁﬂ (Rooms) 49,577,220 49,979,633 49,659,763 51,538,671 53,196,779 55,058,667 56,985,720 59,141,810 61,044,528 63,181,086 65,392,424 67,866,587 70,050,000 23,041,652

mmmam‘%mﬁu (Food & Beverage) 31,549,140 34,985,743 38,624,260 40,085,633 41,375,273 42,823,407 44,322,227 45,999,185 47,479,077 49,140,845 50,860,775 52,785,123 54,483,333 17,921,285

mm‘mmmmumﬁ‘u(MOD) 1,802,808 1,999,185 2,207,101 2,290,608 2,364,301 2,447,052 2,532,699 2,628,525 2,713,090 2,808,048 2,906,330 3,016,293 3,113,333 1,024,073
a‘wa;uv!u‘msl (Total Deparmental Expenses) 82,929,168 86,964,561 90,491,123 93,914,911 96,936,354 100,329,126 103,840,645 107,769,520 111,236,695 115,129,980 119,159,529 123,668,003 127,646,667 41,987,010
ﬁﬁ‘li"lxl/,uﬁ'l-l (Gross Profit) 191,999,052 217,911,198 246,091,714 255,402,745 263,619,596 272,846,282 282,395,902 293,080,525 302,509,550 313,097,384 324,055,793 336,316,643 347,136,666 114,184,187
Al
(UNDISTRIBUTED OPERATING EXPENSES)

F{W’L‘;;’ﬂ‘ﬁﬂ‘luﬂ’liﬁ’ltau\ﬂu (Administrative & General) 35,740,669 36,812,889 37,917,275 39,054,794 40,226,437 41,433,231 42,676,227 43,956,514 45,275,210 46,633,466 48,032,470 49,473,444 50,957,647 16,680,602
F\"]’L‘;@"}H‘luﬂ’lm?‘w\i‘(BaSe Management Fee) 8,247,847 9,146,273 10,097,485 10,479,530 10,816,678 9,329,385 7,724,731 8,017,001 8,274,925 8,564,547 8,864,306 9,199,693 9,495,667 3,123,424
ﬂ‘Wi‘gﬂ‘ﬁﬂ‘luﬂ’lﬂﬁﬂuﬂxﬂ’l?ﬁl@’lﬂ (Sale & Marketing) 6,873,206 7,621,894 8,414,571 8,732,941 9,013,899 7,463,508 5,793,548 6,012,751 6,206,194 6,423,410 6,648,230 6,899,770 7,121,750 2,342,568
éwwiﬁmu (Utilities Expenses) 21,994,258 24,390,061 26,926,627 27,945,412 28,844,476 29,854,033 30,898,924 32,068,004 33,099,700 34,258,189 35,457,226 36,798,772 37,982,667 12,493,696
ﬁ\‘ﬁl%’ﬂ"]ﬂlgllﬂuﬂ’li‘ﬁ’]i"di.“ﬂﬂ’] (Property Operation & Maintenance) 9,622,488 10,670,652 11,780,399 12,226,118 12,619,458 13,061,139 13,518,279 14,029,752 14,481,119 14,987,958 15,512,536 16,099,463 16,617,417 5,465,992
éwl%%wa%‘luq (Other Expenses) 1,374,641 1,524,379 1,682,914 1,746,588 1,802,780 1,865,877 1,931,183 2,004,250 2,068,731 2,141,137 2,216,077 2,299,923 2,373,917 780,856
muﬁ'ﬂ-féw'lumeﬁ'nﬁuﬂu (Total Undistributed Expenses) 83,853,107 90,166,146 96,819,272 100,185,383 103,323,729 103,007,173 102,542,892 106,088,271 109,405,878 113,008,707 116,730,845 120,771,064 124,549,064 40,887,137
milsanmsmiiiunu (GROSS OPERATING PROFIT) 108,145,945 127,745,051 149,272,442 155,217,362 160,295,867 169,839,109 179,853,009 186,992,254 193,103,672 200,088,677 207,324,948 215,545,579 222,587,602 73,297,049
AnlganaAsd (FIXED CHARGES)

H’]'L%’%’]ﬂlumi*%du?m?(Inoentive Fee) 7,570,216 10,219,604 11,941,795 12,417,389 12,823,669 13,587,129 14,388,241 14,959,380 15,448,294 16,007,094 16,585,996 17,243,646 17,807,008 5,863,764

AnaAvE vitepnssmileluaynnn
2,749,282 3,048,758 3,365,828 3,493,177 3,605,559 3,731,754 3,862,365 4,008,500 4,137,462 4,282,274 4,432,153 4,599,846 4,747,833 1,561,712

(Royatty/License Fee Contribution)

F{Wnﬁ/ﬂﬂi‘tﬁuﬁﬂ (Property Insurance Premium) 1,374,641 1,415,880 1,458,357 1,502,107 1,547,171 1,593,586 1,641,393 1,690,635 1,741,354 1,793,595 1,847,403 1,902,825 1,959,910 641,562

ﬂ"]ﬂ']ﬂ'?‘;au LL@X%Q]JQH@;N (Land & Building Tax) 1,358,898 1,392,871 1,427,692 1,463,385 1,499,969 1,537,469 1,575,905 1,615,303 1,655,686 1,697,078 1,739,505 1,782,992 1,827,567 1,873,256

i"]Nﬂ"}’L‘n@"]Hﬂ\iﬁ (Total Fixed Charges) 13,053,038 16,077,113 18,193,673 18,876,058 19,476,369 20,449,937 21,467,905 22,273,819 22,982,796 23,780,040 24,605,056 25,529,310 26,342,318 9,940,294
ﬁh'lﬁq"]ﬂ'LummMu (Capital Cost)

@uﬁwmmﬁ'@mm{uﬂqqmmi (Reserve For Replacement) 6,873,206 7,621,894 8,414,571 8,732,941 9,013,899 9,329,385 9,655,914 10,021,251 10,343,656 10,705,684 11,080,383 11,499,616 11,869,583 3,904,280
ﬂﬂlﬂ‘ﬂ;ﬂ%’ﬂﬂﬂﬁ?ﬁ’]lﬁuﬂﬁu (Net Operating Income) 88,219,702 104,046,045 122,664,198 127,608,363 131,805,600 140,059,787 148,729,191 154,697,184 159,777,220 165,602,952 171,639,508 178,516,653 184,375,701 59,452,476
AAT ez ULl (Fixed & Varible Rent)

i“]ﬂllﬁ:?{’]ﬂil’]ﬁdﬁ‘ (Fixed Rent) 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 127,000,000 31,750,000

ﬁﬂllﬁ:"l’]ﬂﬂ’]i‘ﬁhLﬁuﬂ’mﬂﬁdﬁﬂﬁ"wﬂl’]ﬁ\i’ﬁ‘ -38,780,298 -22,953,955 -4,335,802 608,363 4,805,600 13,059,787 21,729,191 27,697,184 32,777,220 38,602,952 44,639,508 51,516,653 57,375,701 27,702,476

i’]ﬂllﬁ: 15% ‘llﬂxﬂ.lnlﬂﬂ'l’]ifﬂ - - - 91,254 720,840 1,958,968 3,259,379 4,154,578 4,916,583 5,790,443 6,695,926 7,727,498 8,606,355 4,155,371

ﬂﬂy].l; 85% UBINENY U1 - - - 517,108 4,084,760 11,100,819 18,469,812 23,542,606 27,860,637 32,812,510 37,943,582 43,789,155 48,769,346 23,547,104

snelAniuLstis (Varible Rent) + fvhses

6,873,206 7,621,894 8,414,571 9,250,050 13,098,659 20,430,204 28,125,726 33,563,857 38,204,293 43,518,194 49,023,965 55,288,771 60,638,929 27,451,384

iamafinlgeanans

SMANTIAT UasATUSUmAR TR
(Total Fixed & Varible Rent)

133,873,205 134,621,894 135,414,571 136,250,050 140,098,659 147,430,204 155,125,726 160,563,857 165,204,293 170,518,194 176,023,965 182,288,771 187,638,929 59,201,384

selannmesiunuuR AT AT wazALTLISRY
o - . . -45,653,504 -30,575,849 -12,750,373 -8,641,687 -8,293,059 -7,370,417 -6,396,535 -5,866,674 -5,427,073 -4,915,241 -4,384,457 -3,772,118 -3,263,228 251,001
mudtuanmsUsilgetanwilun

mezvitlapeaniATynmMsUFuLgeranulvey
g - 45653504 83,077,378 108,289,358 133,174,449 161,443,675 193,030,643 - 5,866,674 12,173,748 18,915,051 26,136,766 33,829,399 42,167,037
AR BNKN

panile AR WazAE LS ANATYON
o 1 o - 6,848,026 12,461,607 16,243,404 19,976,167 24,216,551 28,954,596 - 880,001 1,826,062 2,837,258 3,920,515 5,074,410 6,325,055
matinlpemanumn e aaunn

mszvilapeanaATy ML gerasulvoy+
: n 45,653,504 30,575,849 12,750,373 8,641,687 8,293,059 7,370,417 6,396,535 5,866,674 5,427,073 4,915,241 4,384,457 3,772,118 3,263,228 -
AR NN

FWMEMRAIAN sadrynme3ugerenumslueny
o 45,653,504 83,077,378 108,289,358 133,174,449 161,443,675 193,030,643 228,381,775 5,866,674 12,173,748 18,915,051 26,136,766 33,829,399 42,167,037 48,492,092
AIAN

) i <
AMNANSOLUNMS TS MU TR AN A
sellasnnesniiunumas in AmnATLazA Ll - - - - - - - - - - - - - 251,091

sellasnsuan e - - - - - - - - - - - - - -

samRufisnansaiilldnsvi b R B B R B R B R _ _ N _ i 251,001

a o &
Ruihszuil
Ruinszmands msdoyomaliinlyeesumilvey - - - - - - 28,954,596 - - - - - - 6,325,055
Rudnszananam uasaauLlsiu mudoyeyimeiulge

. g - - - - - - 199,427,178 - - - - - - 42,167,037
sann oy

FMRUTTEUN - - - - - - 228,381,775 - - - - - - 48,492,092

= = A= = -
Mmszuilpanidle AN uazANTULSEY
mezvileande audtyonmaiungerenumilvoY Awde - 6,848,026 12,461,607 16,243,404 19,976,167 24,216,551 - - 880,001 1,826,062 2,837,258 3,920,515 5,074,410 -
mezvilanAd uasAeulsil aadtyanmsFungs

. . P 45,653,504 76,229,353 95,827,751 116,931,045 141,467,508 168,814,092 - 5,866,674 11,293,747 17,088,989 23,299,508 29,908,884 37,092,627 -
'ﬂ'ﬂNLL‘ﬂN‘l’My‘W ANVRD

msswiipanidaamiad wasaaulsiy madon
o . . - 45,653,504 83,077,378 108,289,358 133,174,449 161,443,675 193,030,643 - 5,866,674 12,173,748 18,915,051 26,136,766 33,829,399 42,167,037 -
mssulgetanugsilun Auvda

ﬁ"’ltl‘lﬁ:ﬁ{ﬂvii’lﬁlﬁ:‘;"u’-ﬁd (Net Income) 88,219,702 104,046,045 122,664,198 127,608,363 131,805,600 140,059,787 377,110,966 154,697,184 159,777,220 165,602,952 171,639,508 178,516,653 184,375,701 107,693,476

ﬂugﬂéwﬂﬂfgﬁuﬂmwé’wﬁau (Property Present Value) 953,396,115 1N
visalszann (Rounded) 953,000,000 1N

' aaa > [ a <
aglyan138Na1suIaIns1ela (Income Approach) 159U LAULAT NTIUNNY FUNIN ULABITA

s1EazLREn NARINSNERYU (L)

gaﬂlﬂaw“ﬁmsvﬁ'} (Leasehold Value) sxﬂmmé'zyzy'nﬁﬂmmﬁa 13 1 3 LAU 26 WU
953,000,000

(UARIMNSWERULUNTEHNWUANA Y YLTITN)
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o =

1 1 ¥ 1 1
Tupeuil 2 : nelszdugannaunialadninsmszaznaiaunash 13 0 3 hiaw 26 44

1 v
Ipedaaviaansanalilil

2
[

AUABUN 1 N5UTEIHUNARINAUNTTNANTANUTM (Freehold)

AMNN1IE19IAUALLI LD ATIANLEUD TN TBITBYaRaATN AL IuLE I INaRR A UNS W R WA 5210

yamA1 1w 4 wilas annsnagiaiaaviasnlafeeliil

1. NAunIaNAslgnas e ARTeaqyuin 3 19AINOUUATNIN UTTHIM 470 AT LAZUINAIN
satnnganiiuinn ldnansdunniaaaniie Uszunm 750 wng e Antlsrunn 6-0-32.2 1s

2,432.2 11971871) AAauernelszun 2,157,000 LMMABRAITININ

—

N
=)

1 1 4 v 3 1 1
ANl ARouuguuan wasianiedu-asnlivianifialan wefulszuim 0-3-95.0 19
P
i

395 MN91491) HW3ANTR-2181192H0s 2,250,000 LMABAITINRN (Te-11s T 2564)
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wananlUnneialndszunnd 300 wns dafaulseunns 0-1-80.0 s (180 m1971991) W3AdUE
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a

1upaun 2 msdssiiiuyannaumsladanimsiaaussaziaaiauvaa 13 4 3 1hau 26 U

ANNFAFIY wazLlszananiamienisiulunell nnadsne "lf;%mﬂ@mmg@Hﬁmm‘ﬁ'ﬁuéwmz{wu:uu
n9suANBaNY 0l (Freehold) lufumendl 1 sUszanninisananaanemei TnevilUsnsnananwn
1uma‘ﬂ@'@ﬂLﬁjlﬁ‘ﬁ'ﬁuq'wLﬂ@'ﬂummm%@gﬁﬂ?:mm 2% - 3% ﬂﬂﬂg@ﬁﬁﬂ??ﬂgwﬁﬁmu%ﬁ(Freehold)
TnesnsIAgdanas %?ﬂ?u@ﬂﬁuﬂﬁﬁﬁwmﬁﬁa Anenwlunaimun LL@:ﬂ@ﬁﬁ;ﬁuéuj sznau
fuuau Fafunanssny azfiansanladamanenisullszanns 2.5% ﬁ{@ﬂmmgaﬁﬂﬂiwamé
an1ys0l (Freehold) TunsAuaniATInaIn (Market Rent) uazLl5uA g aan AL st uLlszann,
10% %0 3 1 punsUsuduasspmanelneiiall Tnefsraznanszanmumemuszazinainiig
punded 13 1 3 e 26 Ju wazAamyannTaqiulnglsdasasuan (Discount Rate) filszanmy

7% s azideamnfail

el 857.9 M1
H@éﬁﬁauﬂﬁuaw%wjﬂﬁ(Freehold) 2,000,000 LWMABAIINI
?ngaﬁﬁﬁauﬂﬁuawéﬁwu?ﬂj(Freehold) 1,715,800,000 1
ANTAANA (Market Rent) 25% mail
fa“mmmlﬂl,ﬁmmml,ﬁu%u (Growth) 10% vmsﬁ
Ang1Anan (Discount Rate) 7%
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n 1 2 ins in 4 s e dn7 ins

zmuag'lumsﬂs:mmms‘[mﬁ%‘sm‘lﬁ 22 W.gl. 67 22 W.gl. 68 22 W.gl. 69 22 W.gl. 70 22 W.el. 71 22 W.el. 72 22 W.el. 73 22 W.el. 74
21 .8l 68 21 W.8l. 69 21 W.8l. 70 21 W.el. 71 21 W.8l. 72 21 W8l 73 21 W.el. 74 21 W.8l. 75
#mn13ALTa (Growth Rate) 0.0% 0.0% 10.0% 0.0% 0.0% 10.0% 0.0%
ﬂ'mj'wmmm (Market Rent) 42,895,000 42,895,000 42,895,000 47,184,500 47,184,500 47,184,500 51,902,950 51,902,950
ﬂ'wﬁﬂmuﬁmmq (Contract Rent) - - - - - - - -
ff’ﬂi‘@’mﬂﬁi‘l‘l;lﬁ].ﬁ (Profit Rent) 42,895,000 42,895,000 42,895,000 47,184,500 47,184,500 47,184,500 51,902,950 51,902,950
AmsAnan (Discount Rate) 0.9346 0.8734 0.8163 0.7629 0.7130 0.6663 0.6227 0.5820
gaéﬂﬂﬁaﬁu (Net Present Value) 40,088,785 37,466,154 35,015,097 35,996,829 33,641,896 31,441,025 32,322,549 30,207,989
gaé'\awﬁmivﬁ'l (Leasehold Value) 420,077,065 1N
nsalssn1ns (Rounded) 420,000,000 U
ffio i 10 i 11 i 12 it 13 it 14
szanunsiaedasele 22 W.8. 75 22 .8l 76 22 W.8l. 77 22 W.8l. 78 22 W.8l. 79 22 W.2. 80
21 W.8l. 76 21 W.elL 77 21 W.el. 78 21 W8l 79 21 W.el. 80 17 d.A. 81
Angn1aALTs (Growth Rate) 0.0% 10.0% 0.0% 0.0% 10.0% 0.0%
ﬂl’lL‘ﬂIﬁmmﬂ (Market Rent) 51,902,950 57,093,245 57,093,245 57,093,245 62,802,570 19,959,173

ALIIAINAEYaN (Contract Rent)

Fnlsaanmslsian (Profit Rent) 51,902,950 57,093,245 57,093,245 57,093,245 62,802,570 19,959,173
#n3nAnan (Discount Rate) 0.5439 0.5083 0.4751 0.4440 0.4150 0.4061
yaATaq1ii (Net Present Value) 28,231,766 29,023,311 27,124,589 25,350,084 26,060,834 8,106,157
''a a ' aa [ a i
A7UyaAANENMSIENNAUN 2BTSIUTN LEUDT NTUNNY FUNIN ULARNS
s1EazLden NARINSNERY (LM)
ANTNITNNAU TLULAIALUAD 13 T 3 1HBU 26 TU 420,000,000
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' ' ¥

ﬁﬁmmmunummmﬂw (Replacement Cost New) %\‘11@’Q’m‘ll@Hﬂﬁ’]ﬂﬂ@?’\\‘lﬁl’mﬂ’]ﬁliﬁﬁu (Standard

' v '

Cost) TedanANysziiuamIne Auumatlszmalng aenlsin neuEEve lngeumiuainuuuness e
lnfuaingnan uazaaymlagiiuainygdumuinagsaiialsznaunisfiansansaniu annmieaen
TOYARININLATIBEAT AU TN Aslavianisagtlyaninuyunaunilug (Replacement Cost New)

1999179 UALAN1LgNAT9AE

21A15UAAILgNAT198U 4 2RTTIUTH LEAULRT NFUNNT FYNIN WARINTA

A0 ¢ NAAAUNUNAUNULUN (RCN)

I 518n15 NUN (R5.4.)
N UIN/AT.N. 599 (L)

1 21A15T8ausNAN {916 14 (Siam Tower)

Nl gaesneluennns ‘ 11,747 ‘ 36,000 422 892,000
SIMYAAT | 422,892,000

2 81A"9199UINAN 49 27 FU (Krungthep Tower) weangulAAL 1 Fu
Huilsaeaneluennns ‘ 17,584 ‘ 36,000 633,024,000
SOUYAAN | 633,024,000

imgmﬁﬁ?unummmu’lmi (RCN) 1,055,916,000

agUyamaununaLnEluneIng 129l59UsH LEUET NTUVING L3N Yiaanse

F1ELALLAEA NAAMNTNERY (L)

81A17 UAzAILgNasNENT| Taausn LBUET NFUNN GLNTN Liaaa1In 1,055,916,000
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N91UA AU A 1995 AN IR AULUNNTE Y NWUANNATYIILEIT99 WANAINAINNNTLTENUNNg
(NIEANTLYTRANAIRAINERTIARAA (Discount Rate) Nlszanaunislaludnsanasi 0.5% wasensn

WANTUN 0.5% AINAFI)

A1919N153LATIZUANEAULIUY (Sensitivity Analysis) aasfadeinsznuiuyaAINFNa A UL
MSTHNWUANA Y ULTNT

e - e - gaﬁiﬁwqﬁmivﬁﬁ (Leasehold Value) gza1z19@7
ARTIAAARA AN |ams1AAAn (Discount Rate) » . - - »
. R . . fuaginwuaa 13 1 3 thiau 26 U
(Discount Rate) aaulua | uasdaszranuaaulug N - ,., ..
(YAAMSNERULUNMTEINWURAINATYEULTI1TN)

12.50% -0.50% 12.00% 981,000,000

12.50% 0.00% 12.50% 953,000,000

12.50% 0.50% 13.00% 927,000,000

anansazLiulann iWadnsAnan (Discount Rate) anad 0.5% wiaAaTudnsAnan (Discount
Rate) Uszannd 12.00% Az gaamine uUun1ssyniun N ey ey b9 e nine A1 s28zi0a0
(% ! A A o QI d? a A QI d%l !

Aryyrapanae 13 4 3 hew 26 Ju INTUAINANLIZHNNM 16,000,000 L9 Wrainauidugann
1l92810 981,000,000 L9 TUNNAUAYW UNNEMINARAA (Discount Rate) WNTL 0.5% vizaAmLily
gm31Anan (Discount Rate) Uszdnns 13.00% axvinnyaAine AULIUAT N ANy 799
saminaduszazinandyyiainavan 13 9 3 e 26 U azanasaniAulszanns 38,000,000 LW

ireanadiuyaAIszanns 927,000,000 LW
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