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“Legal Notice and Disclaimer”

This valuation report (the “Report™ has been prepared by CBRE (Thailand) Co., Ltd. (“CBRE™ exclusively for Luxury
Real Estate Investment Fund (the “Instructing Party"), in accordance with the Agreement entered into between CBRE
and the Instructing Party dated 4 April 2025 (the “Agreement”). The Report is confidential to the Instructing Party and
any other Addressees named herein and the Instructing Party and the Addressees may not disclose the Report unless
expressly permitted to do so under the Agreement.

Where CBRE has expressly agreed that persons other than the Instructing Party or the Addressees can rely upon the
Report (a “Reliant Party” or “Reliant Parties™) then CBRE shall have no greater liability to any Reliant Party than it
would have if such party had been named as a joint client under the Agreement.

CBRE's maximum aggregate liability to the Instructing Party and to any Reliant Parties howsoever arising under, in
connection with or pursuant to this Report and/or the Agreement together, whether in contract, tort, negligence or
otherwise shall be limited io the total fees received by CBRE under the Agreement.

CBRE shall not be liable for any indirect, special or consequential loss or damage howsoever caused, whether in
contract, tort, negligence or otherwise, arising from or in connection with this Report. Nothing in this Report shall
exclude liability which cannot be excluded by law.

If you are neither the Instructing Party, an Addressee nor a Reliant Party then you are viewing this Report on a non-
reliance basis and for informational purposes only. You may not rely on the Report for any purpose whatsovever and
CBRE shall not be liable for any loss or damage you may suffer (whether direct, indirect or consequential) as a result
of unauthorised use of or reliance on this Report. CBRE gives no undertaking to provide any additional information or
correct any inaccuracies in the Report.

For the avoidance of doubt, nothing in our Report will constitute any recommendation, investment advice or an offer
or solicitation for the purpose of or for sale of any securities, financial instrument or products or other services. Any
investors should make their own investment decisions in relation to any investments. If you do not understand this
legal notice, then it is recommended that you seek independent legal advice.
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adsivuunaunswaaug o 1 {n 1m15[so

(1) nduarmsdazh Fiudu 55 KA KD 56 Kovwin wwaanbudsannchoy dodaluid

P s |
. Uszan Swoy SWOURIDHA ! wuidoado / i
didu L . Us:innuuuudau (Number of KuIBLaB3ah Aoadson
Hovwin Kéo ndv {as.w.)
Keys) {os.u.)
A (Ad) 5 5 2,3,4% 7.9 228 1,140
Al (Ad) 1 1 1* 216 216
:3;:;‘""3 B (A4RSPA) 3 3 6, 8%, 51 272 816
B1 (A4&SPA) 1 1 26* 272 272
H {A4&SPA&Living Room) 1 1 23* 322 322
soumsIadidszian Pool Villa Suite 1 11 2,766
12, 14%, 17, 18, 24,
A(Ad) 14 14 25, 28, 30, 32, 40, 154 2,156
46, 47, 49, 54
2 Pool Villa 5% 10, 11, 15, 19,
Al (Ad) 14 14 20, 21, 27, 29%, 31, 154 2,156
33,34,41,53
B (A4&SPA) 1 1 22+ 161 161
saumIsIadds:ian Pool Villa 29 29 4,473
*
1{A1L) 6 6 i: Ll 182 1,082
3 Deluxe Pool
villa K (A1R) 3 3 42, 43%, 50 182 546
L {A18SPA) 3 3 44, 45%, 52 208 624
sauoImsIaanuszan Deluxe Pool Villa 12 12 2,262
4 The House M {A18SALA) 1 1 16A*, 16B* 473 473
5 The Retreat** E 1 2 70%, 71* 800 800
6 The View F 1 1 60* 372 372
sauamsladrfiosua 55 56 11,146

HLIE 50

* q SuRdsaamwnswgaus useng Ioihaisaaravinnaus=tanawningnavkavilds:yBlumswddu
** F103vdoyanns1eIwnISUSITURUISAUSWED 1235072001 tazmsdissoamwnswdaug Faguua1ms The Retreat IdanusSuusvuazndo
aontluaaviav IdusiRav The Retreat ua:Aav The Ocean Deluxe Pool Villa OWufifiaadwiiudusau 53 mswwas Wovael w.a. 2559 log
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nwdauqudavA 2 Uszuiau 60 was Wuaims 2 §u Tasdudwgnldus:TosiiludhTaviudgsadnssu Kaviduiagbu
21115 Kovwaathdu Kovdnsa Koviasovlwihd1sev uazkev MDB douWunduuuvevarmsgatius:Tosdiludiaviu
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1S IUNWINDIU $1Udu 9 KAD uuAmudLKALYEOWIANIU - udasnmsiduaias 2 udvagniviaa:Suanuas
fAAldooonswdauy wavf 2 Ussnaudiaoims EC. House ((nuwnzhksuRakinumuA) $1Uau 2 Kdo 21A1S DA. House
(GruwndrsusavRoriiunun) 1udu 2 K& 21A1S DB. House (NuWndikSuwunmus:duguwashwas) $iudu 2 kav
Ua:21ms AM. House (ThuwndhrsSuwdavurhlu) $iuou 3 Kio
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(11)
(12)
(13)

(14)

3.2 WunaiAlg

duuinuiia $usu 1 aunu - dvagdusoaninkdnzavidundavh 2
aunufivawunus:avd Fusu 1 aunw - dvagusSvanmviihkdnvovAdunuasi 2

= 1= Y = d_ = |
auuwauaa $udu 1 auw - Auagusaumownkanuavnuudavn 2

TsvidaudAsn F1udu 2 Adu - dvagnoiiAa:usemduviduevicuudavi 2 Joguulius:TesululsvEauidevld 1la
uazlws

s1gaslBoauoonsweaAufmAIsUs:u uaswufifaadivsou (mswiuas) samsiawuvundausiuuacmuaniuido ua=wui
L Ty e B i — pul ] = o = e e
oimshlasumagusmsisousudnsuamsndmsasifivdsuusomnalasvasoiay snnsaasdladod

drdu s1umsivugnatw mislusloud Swou  dufidaztsou
Kao Us:zuiu (n1s.v.)
néwdufifimsusuiiuuwlani 1 - nduormsTsousw
1 aduaims3ad kovwnlsousu 55 11,146.00
2 21ms Day Room wuRusaisduna 1 68.00
3 aduomsath viuRusaisdunam 20 1,191.50
4 adueimsusmsdiunamuasaduayu
4.1 ;¥msdousuua:Wunias:0a Wunusmsdounato ddnviuuazaduayu 1 862.00
4.2 ;vmséAt unass uaRovifiuvon vwiuRusasdunanouazAoviAuuan 1 100.00
4.3 agumaiSuUs=nuDIKIS Ravaims 8 276.00
4.4 @1Ms Nithan & Chef's Table KevAshuazKovams 1 185.00
4.5 KovpSauazmatuwiid* RavAg Ravatmisuasdufiarnoiu 1 508.00
4.6 21ms The Hilltop Reserve kovash Kovanmisuazasheathdouna 1 1,474.00
4.7 mmskavthdounato wuflusasdunano 2 53.00
4.2 nduamsivimuth WuRusmsdounamm 3 112.00
4.9 njuamsuldurhAnua:ata wWuRaduayu 5 100.00
4.10 mmsiAdaviiuwihdsavuaRavlivth  WuRatuayuuazRevifuvav 1 300.00
4.11 :1msRAov MDB WuRaduayu 1 88.00
4.12 ;AissawiAlIWUasanie wuidssuwdnviusnsAudasaie 1 80.00
4.13 Manwn:Ra®* viuRusAsdunaw 2 20.00
saungdumsusmsdiunaouazaduayu 28 4,158.00
sounswdaunmmsusaiuvuiauudavi 1 104 16,563.50
néwdauffimsus:Dundavh 2 - ndusrmsatiuauu
1 ;msdunoiurheauskis rhe3anssu WuRaduayu 1 1,400.00
uaz¥avin3a (Back of The House)
2 a;msthuwngdamslsousu KoownwUnoiu 1 105.00
3 aduamstiuwnwdnoiu Roownwlnou 9 2,949.00
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drdu s1umsivugnat mslius:Tood Swou  dufidoatmsou
Kav Us:zuim (0s.u.)
4  ;mslsvaikiswinuiu WuRaduayu 1 276.00
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W@ouunsiAulisiuoudanavifieouiniga Uszuim 3.7 AU uasidaunuaiwus Odududarovifieddstuimu 3.1 A1uAU
golunauimnsukgasnodvinAmansyiu adolsAnm Woulnandowgumau susudadevifeachonts=aadhas Taed

F1UIU 2.7 MuAU 2.5 SuAU ua: 2.2 SuAu owdidu
Fwnudaraeisachomnarigunedhlulsanalng s:rdhollv,a, 2550 - W.A,2568

35.8

3aa 39.8
35.4 .
a5 328
- 2.2
20
i 14.4
L 11.2
10 6.7 1 1

2559 2560 2561 2562 2563 2564 2565 2566 2567 2568°

Fudu Euaw

Ow.A.

AUt ASENSIVAISTOVIABIUA=FTWA

ngulanaviAeadwndnnnivn@suusinfidumoiiuiiudsanalnedoaviduouuiniga Uszune 7.6 Suau kiaAailu
doduus:nmudosa: 53.6 vovswoudadoviieafokua adwisdmuduoulndeviAudoian3vivBeuusiadsudsuanay
Uszunaudosa: 27 WawssulfisuskIoUw.A. 2567 uazw.A. 2568 luvau:Adnnaviieadwmanidaumemanidglsuibsuou
Uszuneu 3.9 &uAu kiaAalludazuus:unusosa: 27.5 yavduoulnrfovineanvkua Ddosuwuiuus:unusana: 18
iawseuiAsus:kdwiudivdouunsiau sudoidouwgunnu U w.A. 2567 ua:w.A. 2568 loamsiwuiusavndutndoviies
nnn3dglsudanikqranunnmslainauvavdnSeuiuniuglsu

wWewmsansuzudadavieslossuunmudyma tudividauuasiay Aoidsuwaumay w.A. 2568 wu 5 Sududryntiven
undewieaAdundiiniudsainalneunigagoavidudndavifesonssu loetadoviessnduiiGunviduidsainalned
$uouds:neu 1,958,939 au adelsfmu wWeawssuiisusudw.A. 2567 wusthusudadovifga3uii@umo iniuds:inaAlne
Uwouanavdscurusowva: 33 tudovszeznandediu laslimwmsquimarans:nunndymiasyafatudszinaAdu dodona
as:nudadidviauavus:mnasadiu UsnauduulonemsiuindairseginlulsinAsuions:dumsraviisamaluds:ing
ua:UaywiaauidauduanulasadsvavindovideddunnkamsaifiAodu dksudndovifeamachomasdudusovaoin
TduA viale swou 1,901,464 Au Sadie S1udu 961,142 AU Suibe S1UDU 978,600 AU La=lMKE F1udU 673,563 AU cnudidu
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Jondawom Us:inAlne
FwnudadoviaachomBuunmudamd 10 Suduusn ssk3mlouunsiay - waumau Dw.A. 2568
2,500,000 - 30.00%
19.85% 19.63%
. 1328y [814% - 20.00%
~ 2000000 ———0u 10.6%% 10.78% 10.78%
g - 10.00%
S
= 1500000 - 0.00%
(=] p
& 1000000 @ -16.18% - -10.00%
=
2] - -20.00%
& 500000
- -30.00%
0 - -40.00%
U vnales  Sade sude mua  wasliu dongque awsm ﬂ]'Qu HSvira
o Ayl Fasimswasuulan

AT ASRSIDMSHEVIREINA-FW

= = 9 e ] o - PR | o | - - = | o |
dwsomndayavovnaniAasugAsmsrovinesua=Avh soudanavineda=auludoniaguiadoudsui 1 unsiAu w.A. 2568
dufivIun 30 wauMAU W.A. 2568 a¢ 5,859,022 aAu lasudviudnravifiessnlneuazs1adosduszune 1,591,817 AU Ua:

- ] - i " - - - ] -~ 1 x| 2, 1 B |
4,267,205 Au muddu wawssutisuludivwandeodulul w.A, 2567 wudrdwoudnndavinessdineiFadomwuiun
Usztngudeua: 6.73 uashusudadavifisssnchoniddoduwuiuls:unusoua: 1.86 losdnraviReynadude glsu ua:
asSuzannaw Suwlivdulaaghedaidon wisindovinesudFustidusuacavidovuimialymniviAsegiosuazau
i#alu adholsAcuidewasaunlasmwsauduoudadoviAgadiothagdiuBoudn

uualiumwsaugaaikassunisioviigdvendvkIanuialudw.A. 2568 TuudlduTulufiAnivuan doudiraarunisal
msroviieatulsanalnelésunansnunnANURURIUMYIASgAslan wazmsudvduWadvgadnrioviAgas:mous:nAlng
AuuszinAdug udmauiasmssdwsaduseanuazaatRAudadavifgatuaisiduniow iaudszinalne Taslawizndu
undevifeokanadhulindoviieouddu Sade ua:suide soudivmsudedulugsivanemsiungodu (laslawizadhvgvdnsu
Ao 0us:e:dunass:azaan) MikAamsusaadunemsiu dvdonalidasiAlosanstuuslivanay wazmsiwuiugoo
iAeatus:kiwustinas:elnagnsoinwa uasgifin

uanmnE'Imns'guanlnﬂﬁuunlﬁuﬁ'a:ﬁumé"laumsm umemetudssinFAriunAuWey “Amazing Thailand Grand Tourism Year
2025" Tagthiauashulasvaschoy dod 1) vudiadking (Thai Charm) 2) Wevnudiadrkdoutdu (Hidden gems Cities) 3) WAQ
5 finAssuriaviie) 5 Must-do in Thailand Ussnaude davdu (Must Taste) Gavasv (Must Try) Giaviiau (Must Buy) GaouddonK
{Must Seek) ua=Govuu (Must see) uazn1sav la§umsuwd:wuanqgmsn’amﬁu: {Low Season) lasn1ssauiiaszkionis
Aovideaurous:inAlne (nnn.) ua:Agn (Kiook) WataustnefanssulusimWiavluduAnaiaviade Sulde aoalus WauTud
UA=DDALSIAY

6.2 Hﬂ'l']’di!ﬁlﬂ'l‘lﬂﬂ‘i"ill‘[‘i\‘i bbTH

fivwidinswdaus p:uszasuAsmslsousuuum:=enios Sordawovr udiovoins:dumsusmsuavnswdaua Guilulsvusu
s:(UUU (Upscale Hotel) Bomawmsanama:msudviugavaaalsvusuluusnalndidevudy usdng faouikudraanalsousy
usonsaniaiigumuitndidevuanlududolasasvAunswddus laamzendos SorsawomAnswddua doagduiduuiom
Aadsaun:ladumiuduiderfudossanifauazdoausaiaumvldnndossanifia Sadodoindugniithkuiainrdiodu
ws1za:duuseny SouhdoyananalsousuivrianiianAnuniuasdiasiiivessuiisu
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usdn« (dsousaudiayauazAnviaoaialsousuuavivriagifia Tagudvlsvusus=quuu (Upscale Hotel) aaa1lu 3 s:du cuamu
fido AsuSmsIons uasdasikoownsieSutade Tdud

L

agulsousu Luxury: Wulsousuddvaguurinanlaaduaseviu wWu egdtamema dAAtemwid agluanmwuoadaurd (u
du Tasumsusmisvanislaguusudusmsisvusuununuds=aurghst kSauusudmseludszinAluszauidedAu Tdasi
AovWnsiautadeunndt 6,500 un KSaus:ueu 185 naadsansy Sull datdwuevisvusulus=aud Taus Isvusuaduds
[svusududunsgiia Isousulsaga Wudu

h & g & ] da ra o — i - — £ .
ndulsvusy First-class: Wulsvusunavegduuriiand ldsumsusmsdiamslos uusudusmislsousus=quiuin nos:du
nnmnfiuazmeludszina Tdasikovwasiasulodos:k3o 2,500-6,500 Un KSaus:Lnal 70-185 aoad1sansy daghouav
Isvusulus=aul Tun 1nsa Saasn uaud wadad Tsousunduthdu giiia 1as wiideu nifia Gu Saasn Wudu

agulsvusu Mid-range: Wulsvusufdvaguurinana Tdsumsusmsdamslos wusudusmislsvusuntdadean fos:du
nundua:matuds=ina T3us1Kovwas185ulades:Km 1,300-2,500 Un KEaUS:UEU 40-70 apad1SaKsy agwuay
Tsousulus=aud Taud IsousuTauan wav giia thoav lsvusudadunifiasisaidesaasnuaudau lsoususiudn piAa
dnuh 10udu

luASvUKavuavl w.A. 2567 Sasymstiwnlassouvavlsousuludordagiicwutudosa: 2.79 Wawisuldel mndosa: 64.6 lu
n3vlKdouavUw.A. 2566 uUnlusoua: 66.4 luduugvdasiAikoown msdulodudona: 2.68 kiaiauTaonn 4,733 un uASy
Undouavlw.a. 2566 Lilu 4,860 un ulw.A. 2567 uazmanisainludw.A. 2568 dslidanansdidumuvavlsvusufiviua
aaduladaluludw.A. 2568 udludasifianan Wavmnaaialsousuimsiudadol oy

Sasimsuhia Sasiditovwnsiodu na:sieldiadedoRovtudonsagiiios:ndwl w.a. 2554 - 0 w.A. 2568

Sasimsuinin (OCC) dasifmRonin swifindudefoo (RevPaR)
Owa P % msiuln n % misiule o % misifiuln
Aaciluded AorDudel Aorludel
nvkdouavl w.A. 2554 68.10% - 3,257 - 2,245 -
r¥ukdouool w.A. 2555 71.70% 5.29% 3,647 11.97% 2,677 19.24%
Afukaouevd w.A. 2556 72.40% 0.98% 3,663 0.44% 2,695 0.67%
rfokAounol w.A, 2557 67.90% £.22% 3,575 -2.40% 2,483 -7.87%
ASvkdvuovl w.A. 2558 71.20% 4.86% 3,472 -2.88% 2,506 0.93%
nSvKdouavl w.A. 2559 73.50% 3.23% 3,423 -1.41% 2,533 1.08%
AZuxdouool w.A. 2560 76.70% 4.35% 3,610 5.46% 2,807 10.82%
rondouaol w.r. 2561 67.30% -12.26% 3,285 -9.00% 2,264 -19.34%
ASukdougoll w.A, 2562 68.10% 1.19% 3,311 0.79% 2,304 1.77%
rSvkdouovl w.A. 2563 8.50% -87.52% 2,518 -23.95% 213 90.76%
vyl w.A. 2564 16.80% 97.65% 2,970 17.95% 558 161.97%
rdurdouonl w.A. 2565 51.10% 204.17% 4,233 42.53% 2,280 308.60%
ASurdouood w.A. 2566 64.60% 26.42% 4,733 11.81% 3,118 36.75%
A3vkdvuDol W.A, 2567 66.40% 2.79% 4,860 2.68% 3,322 6.54%
‘Sasimsicivla (CAGR) 18.84% 4.15% 33.11%

An: LHUASSY UEEh Y90S (Us:lnninu) fifa
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6.3 gUNIUUULATIEEIUDY

dowdiriandovsvim:enadastviaiiousglonavusvnaduciussmiiansadumelosmsauunavmei$auriidu ud
UoquuinematosBuluauly ua:ddadevieadumuluuntu losgumulsvusussdu Luxury vuimsenadssDdodalud

1. TsvusuiAdgg

= =

3. Isousw 9 gasulad 1duf uauld
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TsousuinungdvagnodufiAa:Susanuovim=endiiae Komanswdaus Tunto
fiatdus:uiau 1.3 Ailawas Wulsousuluaavov sousuiay waud wauni® wo

® RoowniOu 4 Usaanldud danddhuou 43 Koo wadadhduou 11 kov lstudu Ag

Twshuou 1 Aev ua:zthuagiiuduau 1 név aswlsioiu msiGumvglseusuialg
gdudisvidmsitiunolostdriBamsisu: lasmsiiumeaiadiautslse Sousa
gifia WhSawwnuuim:endssdvkiowom teliinEedoud uduvav
mamazeolsousuiaung msiiunwludmemadu madlsousudavshuauuto
Aunavdaufe:fiomena tvaarnludsudsusvuinumemaludos

IsvusunZiid SadradvagnioduAmntovavinkonadios homandwadua I
nofiAwous:una 10.4 Alawas Suiladudumsludovlasuan 2 w.A. 2561
ndvhouilu 3 Usztan 16ud nEidd Sadr Srudu 25 Rov Guwdauri waSadrudu
6 Rov ua: daffou wadaddruou 1 Kov 1lulsousunlmemaduduazdiss
dudd udwunvevlasemsiidaddvoguiuagnus=una 12 18 luvaAiikevwniie
32 AoormirAnubudsudyfuandonaclu Sodonalkadukuiuduvovkovwnda
vunawunaugouaznannuludiuds ndnAsgiiwnasavovifukoown
InaAev(d

Tsousu 9 gos0ad 1furf uaud doagmodufna:susanusvinzenados Hwan
nswdaus WUnofAa=Suaaus=uim 130 was BuwWaduduaisiul w.A. 2561 §
ARouwndudu 7 Aav



swevumsUsabuyadiindwddu | IsousuBadidud e1ddos
1w 56 Ky 5 auuiudinsig-Gruriun dwameealios Sunanron
Sondawom Ustinalne

6.4 qﬂmuﬁiuamﬂm

tuusvevgumutusunaa gumulsvusurivkuavovgiiamaieiutu 3,175 Kovmn 12 lasvmsiags:nwmsnaas laslu
Uw.A. 2568 mod1e:ilasomsiaSaausiuou 6 Tasoms Uw.A. 2569 $1udu 5 Tasoms uazdw.A. 2570 51uou 1 Tasoms

Isvuswna:RovwinRaulalRusmisluowaa s:kdiol w.a. 2568 - U w.a. 2570

Hrdu tolasoms amuide ﬂﬁ'n:a.:'m-:ﬂn FruRsown ﬂﬁ'n:a.fm—:ﬂa
Husms Hivsmis
1 Tsousulain oaov wed d13aa0v 2025 104 2568
2 Tsousu pasnenso uie wSean d13aa0w d130a8v 2025 277 2568
3 Tsousuistadu guiio oo Ty waldus 2025 388 2568
4 Tsousulnsy gifia thoov wathaooav 2025 187 2568
5 Tnsoms 5u 2a%3u giiia dhih Wavgifia 2025 249 2568
6 Tsousulela alod aifia utoim KauoLm 2025 140 2568
7 Tsusuwun3du Tmda sibdds gifio rasibd 2026 316 2569
8 Tsousuisfidu 3aasn a1du maadu 2026 500 2568
9 Tsvusuuguddu we Jadu aifia mad wavqifia 2028 12 2560
10 Tsousuaduudd uuSaan Aufin 3aasn usud auh aasvwud d1daaaw 2026 - 2560
1 Tsousu 52 wuaa 1fa maliun 2026 504 2568
12 Tsousugdo Aaaandu — 218 wsio maagu 2027 398 2570
souhuduionwn 3175

6.5 uwliiuluaurne

uuwlduaaralsvusuua:gaaknssumstaviAgiugiAaifinnouan nnlefeaduayuduanudavmsuaviusuldaiovifes
mansaifgedulasiulw.A. 2568 manisnidadavifediwaaus:uis 40 Sruau soudvuuslivmsvoreduavndy
Unriaviigadmndus=uneu 43 Suauludnaovlinest Us:nauduuTounedviasumsnoviiednnmasy wasmsaviasugifia
tRugokugUaientos:duuunin

msavnuiuadom3unswalumwsouigAadoavliuddounazwuiuachodaiday Tasawizndudnavnudomdivfivglsuua:
1ide soudvdnavnuansalfoua:aasieaninuiusdonninodeavasiu tuduvovaanalsvusuwuiiIsvusuiidoldavs:=du
unmnédiRanuaulsoaicedomsuniwalugiinfudududu uanmadmsilawsunugsinua:msavnuilugifiaon
TsvusufiidaiFovs:auuunindilw@esvuddvgadnravifsanadwus:na uddorhlRmlanlédsnafaluziusiuafthavnu
muduadomsunswasnnmuondodos UogtumwanuaivevgifiamavAdithdmsens:dundu Luxury deliioALKaIAKaND
nunduuazasulondnagduindoviiednimactage soudivmsuenedvavlsvusus:au mid-fange NAUMWIOMEDUEN B
wuAu Tuthae 1- 2 Binokdh sumulsousugifaduuslivisaiuivagoivoahiy Tosluilw.A.2570 mamsai:dlsousuida
thusmswwuduuou 12 Tasoms uazlulasomstuiras:duaina wu wwssan dadu ua:uonnas

tudovaavtAruudosimsiaulavevda@Saaaralsvusulusosiongifadulasdwdaidon lnsowimsiduluvovdasid
KovwWnlade ua=selddekovwniilausmsiuualtivie:godustviiliodAey nod useny GanwiRushaaalsousugiiadoay
iwulouasimsudviuagodaitian uassimuavkovwabuusliuissusudsgelu Tosowitundu Luxury Bollududelosase
voonswdaus usanalmsudviulusuaabuudliuAa:BuBavuavmsusmss:dupaumwiladwanuuande souluforia
AdouaziatdemwauduondnuaitvoliuganesdnidedoqadnioviReanduithkune Botuledewsard fadinsweaua O
wiouuasAsuAsu Sva:doavidanuldwssuwarisuAugudeduduy lungulsousus:duidennu
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7 A15ILATIZENIAITLITU

7.1 dayadmdun1sATIEinIen1sEu

fiayashnsums3iasiRmomsiSudvldsumagusmsisousu Usznaudosoudils-manudaukdnduluiiu (unstAu-SunAu)
foudd w.A. 2561-2567 ua: 5 WouusnuavlURfiu (UASIAL — waBAIAL) UODUW.A. 2568 ﬁaganuﬁﬂs-mqquh'Iﬁs‘uua:ms
5ms1:ﬁmnmsnﬁuﬁ"lc‘ﬁ'inr‘1’1ﬁur:|'|uumsmus:uuﬁfyﬁuauasﬁalswsu {Uniform System of Accounts for Hotels)

foyanldsudnsumssinsiimomsiSulanuauysal TaausznouludrediavdAyieddunaus:naums Thud Sosimsih
Wn ARaviads s1oldRovWnduunmudovnvmsne siglduazmidsesuunmuununudms uasAdietumsdudumu
$uunssnilumasadmswinmuuazdideavd godiaviuaaviuvudils-nanuiudiauisuAisssuldounsusms
(Service Charge) fosielduazmliishe msiAsiAnaUsznoumsdoukdvua:auudnuntilumsiudaloesssield foastn 1
uaz 2 ldasuBlukoda 7.3

o
7.2 F18019¥098

useng Tildsudisyanendusiemsdomnstan lus:ezan 5 Uishuu vevnswdauRusadumagdm

7.3 p15AIERNalsEAoUANs

731  Sasymsiiwwnuazdrdoviade

dosvondisyawamsdridumsvavnswddus Aldsumndounugndw nswdauimmsussiGuyadiisasimsiiwniud
W.A. 2566 La: w.A. 2567 ogidasioua: 60.88 uadoua: 63.76 cwddu lasdasimsiihwnuaonswdaus omswauTaduathe
doidov WovmasusudarovifeaivudinsuazsnconanisuuEvdusdodaday

dwaviiayanaus:noumsiisurdvuavniwdauy AimsiiulovavAAevwniadeathedaition lasawiadwivilowseursu
Audavdoumss:uravavisalaso-19 Taelulw.A. 2566 AkoowWniaduodAUs:uneu 36,899.50 uwn ua: Uw.A. 2567 agRus:us
38,602 UIN BOLWLTUDINTW.A. 2561 NaasIATKLWALDABUS=UIEU 31,066 UIN Ussunrudooa: 18.8 La: $owas 24.3 mud1au
uanmnl us¥ny TdIsandviadudiususudatavinoiwududodndoviismalnaua:siadiosana losawizadu
indevifasoinnivalsu Alundudiinwnkanuavnswedaus laendularfoviie 3 ys@mdumodnwainswdaus uin
Aga Tdud Inyu1G3ongu awsn uasiwastuualugAdmaviudeliassge donalkSasimsiiwnua:Arkoviadova
nswdaud fuloduadwdoidon uanmalinswdaus venegugnmiluiumamsimsaaiamamsiiisuiunguinse
Tsousu wov IHG dowalhnswaaua muisainfvaduanAuiundldadivsrads safvdoinnuldwseudiunisado
Us:aumsalfuandwoinmsiiwiniulsousuveviazosniudiuanacomalsousugudvluusnalndides BodvgalRndugnd
Argihwnnautiusmsdnaso Anudsemsiumsidumewafnswdausavnduanm UssnauaugumunsAaondadh
iWeaoFILuDU 56 Kb doralkAiRovwnladeuaonswdaus smwnsadulaldadhodaidon
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7.3.2 swglduazmildholumsdniuoiu

swoldkoownuavnsweaua Aaluusznaudasa: 69 - 70 ususioldsoufvkua dusialdams-ingavdu Aalulsznudana:
o} ] = = - - = - a s -

17 - 18 ua=s1e1ddun wu sreldnaununal sieldnnuwuafvhua:zAsassu steldnamssu-downn Wudu Aalluusznu

$owa: 13 vavsieldsaurivkua mudidu Tasvadwsiolddondniiohanandaviulasvadvsialdvovisousulaaislu

s19ldsouvovnswaaug s=h31o Uw.A. 2566 — 2567 Dmswasuudavidasiussnaumswdsunlaviussunmusosa: 9.42 Su
A o - | - - - e R S P e A A
WavuimaARkovWwaladgvavnswdaug Wl w.A. 2567 DnisUsudnWubunsooa: 5 Ussnaududansimsiinwnladondnis
wuduadhodaitiav Wawssuisusieldsouuovnswdauy Dmsiaulogondhludovdsunsuwds:uravevbsalada — 19 i 0
W.A. 2562 Ua=U w.A. 2567 wuh srwlddokovWanwsouTRuSms (RevPAR) Lla:Sas1AkevwWnlododokovdaAiu (ADR) Tdas1
iwugviiuadhodaidon

tudhudasimisoamsduduviududu (Gor) Ul w.A. 2566 uaz W.A. 2567 aejﬁ'Us:mms‘aﬂa: 39.9 ua: 41.2 uovsieldsou
wWovmndasimkavwaladslaisusudiRuduadmidedAnwawssuiiausudovdaumsuwsszunauavhsalada — 19 eu U
W.A. 2562 3Af nSwiFuy Tmsaouauditidhenivasvuavudaumun Taslawidhedusimsuansovdu adwlsfou
Atithened [Gud Aidhedersumsusmsnumiu midsemsisaulng wa:Aidhomsoaaddosudugodu lududas
flsmnmsdudumsans (NOI) vavlsvusudaurnAtidieshsavusulsvormsagius:uis 30.4% ua: 31.8% uovsiglisou do
fiodhagluneunid Wavmanswdaus ndugamp=UnaduavamalsvusuuashusuldanaviiesAiunatu
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8 A5nsuazvaNanITUTsIin

8.1 uulfalawsau

tumsasuaxuiRuiReAuyadnswaau usena ldwnsantaseRumuAirerdavAunswiauualoSamuiAsugio anueas
n$wdau ua:asoeaoudioyansweadunidnuartndiAevAusingodluaana Aonswaauus:mameua:Aimsdons uaxdonti
58msus:0ufkurau lae@msananingus:avAnisus:iu kdnnarimsUsaiu Jauvaunswdau uasanuiioowavav
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Market Approach: This is an appraach by which an appraiser derives a value indication by comparing the property being appraised to
identical or similar properties for which price information is available, and by applying appropriate units of
comparison and making adjustments based on the elements of comparison to the price information of the
comparable properties.

The comparable property data is gathered from several sources including our own database and a field survey
conducted during our inspection, Many factors are considered for this valuation, as a weight for the comparable
property data compared with the Property. Most of the prices stated in the comparable property data are asking
prices. However, where transaction prices are available from either our internal sources or external sources. these
actual prices will immediately be considered.

The discount rate from asking price, the time adjustment factor for transaction price and other weighting factors
are based on our market knowledge and experience, as well as reference sources where available,

Cost Appreach: The cost approach is based on the economic principle that a purchaser will pay no more for an asset than the cost
to obtain one of equal utility whether by purchase or construction. This approach indicates an aggregate amount
bf the value of the land for tke existing use or a notional replacement site in the same locality, and the gross
replacement cost of the buildings and other site works from which appropniate deductions may then be made to

bllow for the age, condition, economic or functional absolescence and environmental factors etc. all of which might

fesult in the existing property being worth less to the undertaking occupation than would a new replacement.

CBRE is not a quantity surveyor, The replacement cost is derived from various sources of information including our
own database, construction cost consultants assigned by CBRE for specific purposes. published document from
both the government and private sectors e.g. Chulalongkorn University, Department of Insurance, the Valuers
Association of Thailand etc. Data in our construction cost database is gathered from both architectural and
Engineering firms who have worked with CBRE to undertake feasibility studies of real estate development projects
in Thailand.

The depreciation rate applied to the estimated replacement cost, as at the date of valuation, is only an
approximation based on our internal and external inspection of structures erected on the Property. We have
assumed that all structures erected on the site and their uses are in accordance with all relevant planning and
construction regulations, We did not carry out any structural survey, nor did we test the service at the Property, nor
did we inspect parts of the buildings and the condition of installed machinery related to the buildings. We have
assumed that no part of the Property suffers latent or inherent defects nor is adversely affected by the use of
deleterious materials or techniques in the construction of any of the buildings for this assignment,

Refer to Typical Assumptions, Disclaimers, Limitations, Qualifications and Recommendations for Reporting
ection - Premise 19,20, 22-26)

Income Approach: I'he income approach is based on a capitalisation or conversion of present and predicted income (cash flows), which
may take a number of different forms. to produce a single current capital value, This conversion can be accomplished
in one of two ways: the capitalisation analysis and the discounted cash flow analysis.

Capitalisation Analysis

One year's income expectancy or an annual average of several years' income expectancies. is capitalised at a market
derived capitalisation rate or a capitalisation rate that reflects a specified income pattern, return on investment and
change in the value cf the investment.

A set of basic information comprising both operating income and expenses of the subject premises in the last few
years is provided by the Instructing Party. A comparison of income generated from other similar property in the
market is also gathered from both internal and external sources, to consider whether any adjustment of the
information provided is needed. The capitalisation rate applied to this valuation is based on our discussions with
both local and international real estate investors and developers. Interest rates earned from Government bonds are
also a factor in considering the most appropriate capitalisation rate applied to specific property. The overall
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Residual Approach:

Depreciated
Replacement Cost:

Fair Value:

Forced Sale Value or
Liquidation Value:

Insurance
Replacement Cost
or Insurable Value:

investment climate of the real estate market sector, as at the date of valuation, is considered as a risk factor, to
consider a reasonable capitalisation rate. |he factor is based on our previous experience in the real estate market
sector,

Discounted Cash Flow Analysis

The annual cash flows are discounted for the holding period and the reversion made at a specified yield rate. The
discounted cash flow analysis is a set of procedures in which the quantity, variability, timing, and duration of periodic
income, as well as the quantity and timing of revisions, are specified and discounted to a present value at z specified
yield rate.

All assumptions applied in our cash flow projection have been taken from the Instructing Party and the databases
available in our office. Discussions with experts of a relevant business. both internally and externally, are generated
to reflect the greatest accuracy for our projection. The discount rate applied to this cash flow is based on the
lending rate, marketability of the property and other risk factors, e.g. overall economic climate, investment potential,
etc., as at the date of valuation. The internz| rate of return on investment is also gathered from our discussions with
both local and foreign investors, These factors were analysed and used as a basis for the most appropriate discount
rate for this cash flow analysis.

The residual approach is suitable for appraising the viability of development schemes, Development schemes may
cover: (1) the development of new buildings on green field or cleared sites; (2) the redevelopment of built-up sites
involving the demolition of existing buildings and their replacement by new buildings; (3) the alteration, extension
or improvement of existing buildings (refurbishment of commercial buildings or rehabilitation of residential
buildings); or a combination of all three. The residual approach estimates the maximum purchase price of a site by
deducting the expected total cost of development, including an allowance to cover risk and profit from the expected
price that the completed development could be sold for in the market.

The analysis of location, building conditions and restrictions, accessibility and marketability of relevant real estate
market sectors arc taken into account for the proposed development and/or improvement of the Property. All
assumptions, both income and pav-H)ut used as a basis for gross development value and development cost
estimations stated in the potential development, are derived from reliable internal and external sources as at the
date of valuation.

This value indication is derived for the fee simple interest in a property by: kstimating the current cost to construct
areproduction of, or replacement for, the existing structure; deducting accrued depreciation from the reproduction
or replacement cost; and adding the estimated land value plus an entrepreneurial profit. Adjustment may then be
made to the indicated fee simple value bf the subject property to reflect the value of the subject property interest
being appraised.

Fair value definition adopted by the International Accounting Standards Board (IASB) in IFRS 13 is "the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date”.

Far most practical purposes, the concept of fair value is consistent with that of market value

Forced sale or liquidation arises when there is pressure on a particular vendor to sell at a specific time, for example,
because of the need to raise money or extinguish a liability by a given date. The fact that sales is “forced” means
that the vendor is subject to external legal or commercial factors, and therefore time constraint is not merely a
preference of the vendor. The nature of these external factors and the consequences of failing to conclude a sale
are just as important in determining the price that can be achieved given the length of time available.

The Catastrophe Insurance Policy issued by the Office of Insurance Commission, Page 5, Section 3 (General
Exceptions) states that "the insurance policy excludes assets located underground”. Thus, in determining the
insurance replacement cost, we based our calculation on the replacement cost value of buildings and
improvements, excluding the foundation work. The replacement cost value is derived from the fee simple interest
in a property by estimating the current cost to construct a reproduction of, or replacement for, the existing structure
plus an entrepreneurial profit.

Ta replace the building, any remaining structure would be cleared from the site prior to re-construction. We have
based our replacement cost estimate on the assumption that the site is free of asbestos or other hazardous
contamination. However, we did not include allowances for loss of rental, cash flows or recovery of statutory
outgoings incurred during the re-construction period in our estimated replacement cost
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Investment Value: The investment value as defined by the International Valuation Standard Committee (IVSC) is the value of property
to a particular investor, or class of investors, for identified investment objectives. The investment value of a property
asset may be higher cr lowsr than the market value of the property asset.

Market Rent The estimated amount for which an interest in real property should be leased on the valuation date between a
willing lessor and a willing lessee on appropriate lease terms in an arm'’s length transaction, after proper marketing
and where the parties had each acted knowledgably, prudently and without compulsion.

The appropriate lease term will normally reflect current practice in the market considering the material matters
such as duration of lease, the frequency of rent reviews, the responsibilities of maintenance and outgoings.

Market Value The market value defined in International Valuation Standard (IVS) is “the estimated amount for which an asset or
liability should exchange on the valuation date between a willing buyer and a willing seller in an arm’s length
transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and without
compulsion”.

Market I'Jalue is also understood as the value of an asset or liability estimated without regard to costs of sale or
purchase (or transaction) and without offset for any associated taxes or potential taxes. It takes into account
factors that market participants at 'arge will consider in framing their bids and reflecting the highest and best use
of the asset, It ignores any price distortion caused by special value or marriage value, and reflects the actual market
state and circumstances as of the valuation date.
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Year Ending June ACTUAL  ACTUAL 2026 2027 2028 2029 2030

Figures Expressed in THE Dec-23 Doc-24 FORECAST
Forecast Assumptions CAGR=
CPI 17% 1.0% 20% 20% 20% 20%
Nominal Wage Growth 19% 17% 19% 20% 20% 20%
Hotel No of Rooms 56 56 56 56 56 56 56
Occupancy Rate 60.9% 638% 64.0% 65.0% 65.0% 650% 65.0%
Average Dally Rate ADR 36,900 28,602 28% 38,000 40200 41,400 42400 43500
RevPAR 22485 24816 32% 24960 26,130 26810 21580 28278
Management Fee - Base 42% 4.3% 2.0% 20% 2.0% 20% 2.0%
Management Fee - Incentive 0.0% 0.0% 68.0% 8.0% 6.0% 8.0% 8.0%
FF&E Reserve 4,0% 40% 5.0% 5.0% 50% 50% 5.0%
Hotel Operation Figures Expressed in THB'000 Figures Expressed in THE'000
Total Operating Revenue 661408 T23.745 3% 730542 T65825 TBRA.E60 BO4520 BZ3.950
Total Departmantal Expenses (217.828)  (235502) 26%  (241452)  (25203D  (257.116)  (262352) (267,305)
Total Departmantal Income 443580 488243 33%  4B9000D 513885 530,944 542358 566363
Total Undistributed Expenses (179.360)  (1B9.864) 18%  (204158) (208964)  (2N586) (215238 (21954
Gross Operating Profit 264,220 29879 43% 284935 306,930 38348 327130 7020
Management Fee - Bage 27750 (30,922) (4,611 asne} G873y (16.090) (6479
Managemeant Fee - Incentive 0 0 (18,219) (7497 (18.214) (1BE6ED (19,232
Total Non-OP INC. and EXP. {8672)  (212.963) -53% (204525 219,372 {9,587 (9,729 (9,207)
Replagement Resarve (FF&E) (26,456) (28950) (36527 {38,206) (39433 (402263 {4168}
EBITDA Less Replacement Reserve 201,340 26,544 109.2% 13,053 16,647 2367330 242412 280,203
Othar Income 0 0 0 0 0 0 o
Net Incame 201340 25544 13,053 16,647 236330 262412 250203
Capital Expenditure 0 0 0 0 0 0 0
Net Cash Flow 201,340 25,544 109.2% 13,053 16,667 236,330 242,412 260,203
EBITDA less Rep. Res. As % of Total Op Revenue 30.4% 35% 18% 22% 30.0% 301% 30.4%
Running Yield (Net Income)
After FF & E & Management 85% 1% 0.6% 07% 10.0% 10.2% 10.6%
Before FF & E & Management 108% 36% 34% 7% 13.1% 13.4% 13.8%
'VALUATION APPROACHES Rasult Adopted Value Patamelers |
Initial Yield 0.55%
| Stabilised Yiald 838%
Value per Room (THB) 42321429
Discounted Cash Flow 10Yr Discount Rate 10.00% 2370,000,000 10 YrDCF IRR 10.00%
Terminal Yield 9.00% Tarminal Yield 5.00%

THB i

THE ADOPTED VALUE IS BASED ON THE ABOVE METHODS

Sensitivity Analysis gures Expressed jn THB00O0
Five Yoar DCF Sensitivity by IRR and Terminal Yiold Revenue Trends
Torminal Vield Intern, - 50,000
870 20 779 G.I9% 45,000
m[ 2101000 2,145,000 2191000 2238000 2287000 P
oo 2182000 2228000 2276000 2325000 2375000 *
00| 2272000 2320000  2370,000 2421000 2474000 35,000
1s0u| 2372000 2423000 2475000 2520000 2584000 |, 30,000 o
go0%| 2485000 2538000 2593000 2650000 2708000 |2 25000 5
- - 20,000 3
Valuation Sensitivity by Oce & ADR z2
= o 15,000
5.0 2501 0.00% 250 ‘ 10,000
ou[ 1805000 1967.000 230,000 2202000 2455000 5,000
2509 1916000 2,083,000 2,250,000 2417000 2584000 0
2027000, 2188000 2,370,000 2542000 271000 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
238,000 2314000 2491000 2667000 2843000
2243000 2430000  26MO000 2792000 2973000 | SSSADR MARKET EEEADR SUBJECT s==0CC MARKET s===OCC SUBJECT

This analysis Is purely for the purposes of a gulde and sets out one permutation In support of our opinion of value
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Purehase Considerations
Purchase Price (THB000) 2310346
Resultant inftial Yield 0.55%
Lagal and Other Acquisition Costs 100%
Stafnp Duty |
Selling Considarations
Terminal Yield
Agents Commission 200%
Legal Costs 430%
Markating Costs 200%
Growth in Hotal NOP ¥ 11 300%
Yoar Ending June 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Yoar Mo, 1 2 3 “ 5 ] 7 8 2 0 n
Figurus Expressad in THE
Forocast Assumptions
Pl y 1.0% 20% 20% 20% 20% 20% 20% 20% 20% 0%
Nominal Wage Growth 2.0% 17% 19% 20% 20% 20% 20% 20% 20% 20% 20%
Hotel
Ho of Rooms 55 56 56 56 56 56 56 56 56 56 56
Dccupancy Rate TR 64.0% B5.0% 65.0% B85.0% 65.0% 65.0% 65.0% 85.0% 65.0% 65.0%
Average Dally Rate ADR L3083 39,000 40200 41,400 42400 43500 44,600 45,700 46,800 48,000 49,200
RavPAR cL<k 24960 26130 26,0 27560 28275 28,990 29,705 30420 31200 3980
Management Feo - Base 20 20% 20% 20% 20% 20% 2.0% 20% 20% 20% 20%
Management Fee - Incentivi .09 6.0% B.0% 6.0% 8.0% B.0% B.0% B8.0% 8.0% B8.0% B6.0%
FFEE Reservo 5.0 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Purchase Considerations Figures Expressed in THETO
Purchase Price {THB'000) 12.370.345)
Total Acquisition Costs (23,7063
Hotel Operation
Total Operating Rovenun 27 730,542 785,925 788,680 804,520 823,050 BATADG BESADL BB2.861 004,026 925295
Total Dapartmental Expanses 23 ~241452 252,03 =257.716 ~262057  -247.305 -272.743  -178960  -RI762 “2A0L37 395328
Total Departrantal Income 29 489,090 512895 530344 ba2358 556563 510,750 B865T 599,056 B14588  B300RY
Total Undistributed Expenses 19 206,060 -206.964 211,596 ~16.738 -218543 223534 -229.038 23298 LTIBL0. -E423%
Gross Ope: rofil N Z840% 300,530 312345 327,130 437,020 346,817 357,483 366,118 376,948 387,675
Management Feo - Base -146M -15318 -15773 ~16.080 -16,479 16,870 -17.310 ~17.657 -18.081 -18,506
Management Fee - Incentivé -16.219 17,497 18214 ~18,662 19,232 19,797 <2041 20,808 -21532 -22.150
Total Non-OP INC. and EXP 278 204,575 219,172 -9,597 -9,739 -8.907 10,079 10416 10570 10,752 10,938
Replacement Rasarve (FFGE) -36.527 38,286 ~30433 ~&0.226 -41.188 -42.175 ~43.278 -44,143 -45,201 ~40.765
EBITOA Less Replacemnnt Arserve NA 13,053 16,647 238330 242,412 250203 257,898 266,082 272840 281382 289816
Other Incomie 0 0 0 0 o 0 0 0 0 (4]
Net Incame NA 13,053 16,647 236330 242,412 250203 257.886 266,082 272840 281382 289,816 29851
Capital Expenditure 0 [+] 0 o Q 0 0 [+] 0 0 0
Salling Considerations
Sale Price 336787
Sailing Costs 21293
Mot Cash Flow 13.083 15,647 235,530 242412 250.203 157.8B096 258,082 272840 284,382 2E8.618 3.0k1,481
PV of Not Cash Flow 1,394,049 12445 14,420 186,225 174,652 162,938 152,681 143,707 133485 125,158 7180 1.172,628
EBITDA less Rep. nes. As % of Total Op Revenue 18% 27 307 304 el 307 30.9) 311 313
Running Yield (Net Incoma)
After FF & E & Management 0.6% 07% 10.0% 10.2% 10.8% 109% n2% ns% nex 122%
Before FF & E & Managemen! 34% 37% 130% 1B4% 1BB% 14.2% 14.6% 15.0% 15.5% 15.9%
Sunsivity Analywa
Ten Year DCF Sancitivity by IRR and Terminal Yield Tan Year DCF Senaitivity by changes In Oce & ADR
m 0 Oc
TLOO% WAL 10,00 )&l Q00% B0 25 (") 250% 5.00%
000 2106000 217600 2284000 2334000 2417000 1805000 1967000 210,000 2292000, 24B5000
8.50% 2165000 2230000 2309000 2392000 2478000 196000 2083000 2250000 2477000 2584000
2.00% 221000 2280000 2370000 2458000 2545000 2027000 2399000 . 23700000 2542000 27000
850 2272000 2354000 2439000 25000 2619000 2138000 234000 2491000 2667000 2843000
8.00 2343000 2428000 2515000 2807000 2,704,000 o 2260000, 2430000, 2EN000 27920000 2573000

This analysis ia puraly for tha purposes of a guide and sots out sne permutation in support of our opinlon of value
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Year Ending June ACTUAL ACTUAL 2026 2027 2028 2029 2030
Figures Expressed in THB Dec-23 Dec-24 FORECAST
Forecast Assumptions CAGR=
CPI 17% 10% 2.0% 20% 20% 2.0%
Nominal Wage Growth 19% 1.7% 1.9% 20% 20% 20%
Hotel No of Rooms 56 56 56 56 56 56 56
Occupancy Rate 60.9% 6348% B64.0% 85.0% 65.0% 65.0% 65.0%
Average Daily Rate ADR 36900 38,602 28% 39,000 40,200 41400 42400 43500
RevPAR 22,465 24618 3.2% 24,960 26,130 26910 27,560 28275
Management Fee - Base £2% 43% 20% 20% 20% 20% 2.0%
Management Fee - Incentive 0.0% 0.0% 6.0% 6.0% 6.0% 6.0% 6.0%
FF&E Resorve 4.0% 4.0% 50% 5.0% 5.0% 5.0% 5.0%
Hotel Operation Figures Expressed in THB'000 Figures Expressed in THB'O0O
Total Operating Revenue BE1.408 723,745 3% 730542 765925 T88660 B804 520 823950
Tolal Departmental Expenses (217,828) 235,502) 26%  (241452) (252031  (257,N8). (262152 £267.305)
Tatal Departmental Income 443 580 488,243 33% £89,090 513,805 530944 542368 556,583
Total Undistributed Expensas {179,380)  (189,864) 18% (204,155)  (206.964) {211,596) (215.238) (219,543)
Gross Operating Profit 284,220 208379 43% 284,935 306930 319,348 327230 337,020
Management Fee - Base (27,751} @092 (14,6110 (15319) C15,773) (16,090) (16,479)
Management Fee - Incentive 0 0 €06,219) 17,497) (18,214) (18,662) (19232)
Total Non-0P INC. and EXP. (86712) (212063) 18% (9,237 (9,287) (9,597) (9,730) (9,907
Replacement Reserve (FF&E) (26.456) (28,950) (38.827) (38.206) (30,433) (40,226) (41,198)
EBITDA Less Replacement Reserve 201,340 255464 4.7% 208341 226532 236330 242,412 250203
Other Income 0 0 0 0 0 0 0
Net Income 201,340 25,544 208341 226,532 236330 242,412 250,203
Capital Expenditure 0 0 0 0 0 4] 0
Net Cash Flow 201,340 25,544 4.7% 208,341 226,532 236,330 242,12 250,203
EBITDA lass Rep. Res. As % of Total Op Revenue 30.4% 35% 28.5% 296% 30.0% 30.1% 304%
Running Yield (Net income)
After FF & E & Management T4% 09% 76% 83% 88% 89% 91%
Before FF & E & Management 93% 3% 10.0% 10.9% 11.3% 1M6% 12.0%
VALUATION APPROACHES Result Adopted Valus Parameters
Initial Yield 762%,
Stabilised Yield 835%
Value per Room (THB) 48,830,286
Discounted Cash Flow 10Yr Discount Rate 10.00% 2,735,000,000 10YrDCF  IRR 10.00%
Terminal Yield 9.00% Terminal Yield 9.00%
THB }.735,000,000

THE ADOPTED VALUE IS BASED ON THE ABOVE METHODS

Sansitivity Analysis Figures Expressad in THB'OO!
Five Year DCF Sensitivity by IRR and Terminal Yield

Revenue Trends

Terminal Yiald warnal Rate nf Ratyr 50,000
835 7 P 136 686 45,000
2463000 2,509,000 2,557.000 2605000 2656000 40,000
2,544,000 2,592,000 2,641,000 2692000 2744000 50
2834000 2,684,000 2,735,000 2788000 2842000 !
8 2734000 2,786,000 2,840,000 2896000 2952000 3 30,000
B.00 2.848,000 2901,000 2,958,000 3016000 3075000 < 25,000
20,000
Valuation Sensitivity by Occ & ADR
> - —m 15,000
ADF Qesupancy
-250° 0.0 25D 500 10,000
5.00¢ 2,082,000 2277000 2,481,000 2646000 2831000 5,000
50% 2218000 2408,000 2598,000 2788000 2978000 0
2,345,000 2540000 2,735,000 2930000 325000 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

247,000 2871.000 2872,000 3,072,000 3272,000
2597,000 2,803,000 3,008,000 3214000 2420000

I ADR MARKET IEEEE ADR SUBJECT =0CC MARKET ====0CC SUBJECT

This analysis is purely for the purposes of a guide and sots out one permutation in support of our epinien of value
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Purehase Considerations
Purchase Price (THBTO0) 2734825
Resultant Initial Yield 762%
Legal and Other Acquisition Costs 1,00%
Stamp Duty |
Selling Considarations
Terminal Yield o0
Agents Commission 200%
Legal Costs 430%
Marketing Costs 200%
Growth in Hated NOP e 1 300%
Year Ending June 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
Yoar Mo 1 2 3 & 5 ] T 2 2 10 n
Flgurts Expressed in THE
Forecast Assumplions LaGR
cPl .69 10% 20% 20% 20% 20% 20% 20% 20% 0% 0%
Nominal Wage Growth 20 17% 19% 20% 20% 20% 2.0% 20% 2.0% 20% 2.0%
Hotel
No of Rooms 56 56 58 56 58 56 56 56 56 58
Occupancy Rate B84.0% B5.0% 65.0% 65.0% B85.0% 65.0% 65.0% B65.0% 65.0% B65.0%
Average Dally Rate ADR 39,000 40200 41,400 42400 43500 44,800 45,700 46,800 48,000 49,200
RevFAR 5 24860 26,130 2600 27560 28275 28990 29,705 30420 31,200 980
Management Feo - Base 2.0% 20% 20% 20% 20% 20% 20% 20% 20% 20%
Management Fea - Incantive 6.0% B6.0% 6.0% B6.0% B8.0% B.0% B6.0% 6.0% B8.0% 6.0%
FFSE Resarve 5.0% 50% 5.0% 50% 5.0% 50% 5.0% 5.0% 5.0% 5.0%
Purchase Considerations Figures Expressed in THB'DO
Purchase Price (THE'O0D) (2734,825)
Total Acquisition Costs (27.349)
Haotel Oparation
Total Operating Revenue 730,542 765925 7BBE60 A04520 823,859 B&3.404 BESASY 882861 904,026 925,295
Total Dapartmental Expanses 23 241452 25209 =257.718 ~262052  -267.305 -272.743  -178960  -gR3762 “2A0L3] -295.22%
Total Departmental income 9 AR6.080 513595 830844 542308 5O5563 570,760 B80S §99,0sa 614528  G30.069
Total Undistributed Expenses 19 <P04165  -206.964 211596 =738 ~218563  -2238908 -729038 232981 b = R P
Gross Qpesating Frofit NA 288835 306330 319,348 327,130 331,020 346,817 357,493 36618 Fega8 387,675
Management Fee - Base -14.6M -16318 -157713 -16,090 -16.479 -16.870 -17.310 -17.657 18,081 18,506
Management Fea - Incantivi 16,219 =17,487 18,214 ~18,662 18,232 -18,797 =204 ~20,908 =21532 ~22,150
Total Non-0F INC. and EXP. 19 -8,237 -9.287 -8,597 -8,739 -8,907 -10.079 10416 -10.570 <10.752 10,938
Replacement Reserve (FFGE) -36,527 -3829% -39.433 -40.226 -41198 ~42.175 ~43.275 44,143 -45.201 -46,265
EBITDA Less Replacement Resenve NA 208341 20532 236,330 212412 250203 157,898 260,087 72840 m1.382 289,816
Tther Income 0 0 0 <] 0 0 0 0
Net incomid NA F 41 226,532 236330 2462412 150203 257,886 266.082 271840 2JR1.382 289 816 298,51
Capital Expenditura 0 [v] 0 o] a (4] 0 0 [] o] 0
Solling Considoerations
Sale Price 3G
Selling Costs ~275183
Not Cash Flow 208.341 226,532 236.330 2614612 250.203 257.396 268.082 XT840 81,352 FBY.BTE  .04L1484
PV of Net Cash Flow 2,762,173 188,645 198,354 188,228 173,652 182,939 152,681 143207 133,495 115,168 17,190 1,172,828
EBITOA less Rop. Res. As % of 10tal Op Revenue 285 206 301 304 0.6 30,7 3097 311 NI
Running Yield (Net Income)
After FF & E & Management' 7.6% B3% BE% 89% % 9.4% 7% 10.0% 103% 10.6%
Boforo FFEES Managomont 10.7% 10.9% T1.3% T.6% 120% 123% 12T% 13.0% 134% 13.8%
Sannlivity Ariify s
Ten Year DCF Sensitivity by IRR and Terminal Yield Ten Year DCF Sensitivity by changes in Occ & ADR
at m AT
.00 10.00% 9,50 3.00% 5.00% 250% % 250
10,60 2466000 2561000 289,000 2,700 2,785,000 2082000 2277000, 2450000, 2646000, 2831000
50 2516000 2593000 2974000 2766000 2845000 228000 2408000, 21596000 2788000 2978000
2.00% 2572000 2,652,000 2735000 2B22000 29812000 23650000 2540000 2735000 2930000 3125000
850 2634000 2,777,000 2803000 2893000 2987000 247000 267000 2872000 3072000 A27z000
a0 2705000  2790.000 2880000 297000 307000 2597000, 2BCA000 Q008000  32W.000 3420000

This analysis is puraly for tha purpeses of a gulde and sots out one permutation in support of our apinlon of value
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mARudA U3 38dunu

niwddu :
msiionsew :
Ruldsato (GFa) :

Aauuasnms
nssuanBfonsavloaguysel
21,616.50 Q1ST10WAS

gsunamsusalug - SEdunu

yamdununounugnstuduusvanmsuacgodaatiodug
yasnrau®

yasauuanhay sas uasdodoadmdun
yashfiununaunussoniwdiug

yamdununounu / Rufldoasm (msowas)
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{mibe : v
570,700,000
567,000,000
1,137,700,000
1,138,000,000

52,644.97 unfas.u.

dozhungeyarmmsiasdoioasuau de yamdununounusou 50.2%
Jozbuvasyadiitu do yaddununaunusoy 49.8%
doufl 1 - yashdununaunugnEvesnaisuadodaatwiug
minibalsadi msifioudusnaims
o die wuisisadw nounulm_.i yadiieadonaunuy  sweims  dndeu  yadimdvrnd
{nswwas) e Suilusadu il wdufhims  Uss3n@wa simdel wlow (uin)
{vinfansTmas) Uszilu (uin) (1] (%)
Ealiit]
ndwddunafl 1
1 aduamsiadh 11,146.00 49,900 556,185,400 14 5.0% 166,855,620
2 21ms Day Room 63.00 3saan ¥ 2,400,400 14 5.0% 720,120
3 aduanmsath
3.1 pguamsathidushuau 18 kdo 850.00 41,200 W 35,020,000 14 5.0% 10,506,000
3.2 ;vmisaldmsuiinkou 1 nao 38,50 26,700 1,027,950 9 5.0% 565,373
3.3 smsAavoanfmdoms 1 i 303.00 21,500 10 5,514,500 L] 5.0% 3,582,975
4 ngduelmsusAisdiunauacaduayy
4.1 evmsfouduuaunas=os £62.00 44,400 1 38,272,800 14 5.0% 11,481,840
4.2 om1s$iuf Earth Lab uazAoodfivuan 100.00 41,300 © 4,130,000 14 5.0% 1,239,000
4.3 nduenansudssmunms 276.00 27,200 ® 7,507,200 14 5.0% 2,252,150
4.4 21A1S Nithan & Chef's Table 185.00 3p,200 1@ 5,568,500 14 5.0% 1,670,550
4.5 RooAsilazmanywisd 50£.00 ag,agn @ 19,456,400 14 2.0% 14,661,240
4.6 2115 Tha Hilltop Reserve 1,474.00 66,500 1 98,021,000 12 5.0% 39,208,400
4.7 ;mmshemhaunar 53.00 23,700 # 1,256,100 14 5.0% 376,830
4.8 nguanmsivhnoth 112.00 13,500 @ 1,512,000 17 5.0% 226,800
4.9 nguanmsulhuhanuaaia 100.00 17,600 1,760,000 17 5.0% 264,000
410 mmsindoviulwihzhsavuaziaviuds 100.00 18,700 5,610,000 17 5.0% 841,500
4.11 mskov MDB 88.00 18,700 @ 1,645,600 17 5.0% 246,840
4.12 mvmisSavaniudasaiio 80.00 17,500 1,408,000 17 5.0% 211,200
4.13 manwiiio 2000 11,300 1@ 226,000 17 5.0% 35,400
nfwstuuizof 2
1 omsddnmudheusms MeSAlnssy uaRaodaso 1,400.00 28400 @ 39,760,000 16 5.0% 7,952,000
2 ;msthuwngFamslsousu 105.00 as, 100 10 4,000,500 16 5.0% 800,100
3 aguamstuWnwdnou 2,945.00 ao,z00 ® £9,059,300 16 5.0% 17,811,960
4 omsisvarmiswinmu 176.00 23,700 @ 6,541,200 16 5.0% 1,308,240
5  2Imshovdyoua:AsuEInDs 40.00 23,700 11 948,000 16 5.0% 183,600
5 mAsfsassudunLnS €0.00 17,600 @ 1,056,000 16 5.0% 211,200
7 IAsAgua-kun 43.00 23,700 1,019,100 18 5.0% 203,820
8 enansAsowenLnalsSudn 40.00 23,700 12 943,000 16 5.0% 189,600
9 ymsasnMdvmodinsuwdnumu 40.00 23,700 @ 948,000 [ 5.0% 663,600
10 mawnelau 100,00 21,800 @ 2,180,000 10 5.0% 1,080,000
11 auunuda - 2,120,000 @ 2,120,000 17 5.0% 218,000
12 auufivhiaunus:=aon . 344,700 ¥ 344,700 9 2.0% 282,654
yaMsauuenoIms 21,818.50 936,457,150 285,966,622
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1 puu uassuuniasutath @t 24,400,000 16 5.0% 4,280,000

2 wuglamiod at 37,300,000 16 5.0% 7,460,000

3 slaudavhwi ndsodonsaualwih ussrdsofndalwihdison Bt 10,400,000 16 5.0% 2,080,000

4 ssuuratwihldau L 17,404,000 16 5.0% 3,480,000

yadsauysodvdoadodun 49,500,000 17,900,000

domFun 266,837,419 266,837,419

yamsouvenmims dvdeadwdiug na:domauntwd 1,292,794,589 570,704,041
nEaus=unm 1,293,000,900

570,700,000

yaddununounundendideusiaweveims dedgnatwiug ua:domBuniwd

570,700,000

mnowig
1 msshwuyaddtuacolumanun v ur 2
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