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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 Agreemen

Where CBRE has expressly agreed that persons other than the Instructing Party or the Addressees can rely upon the 

y had been named as a joint client under the Agreement. 

connection with or pursuant to this Report and/or the Agreement together, whether in contract, tort, negligence or 
to the total fees received by CBRE under the Agreement. 

contract, tort, negligence or otherwise, arising from or in connection with this Report. Nothing in this Report shall 
nnot 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 whatsoever and 

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 

ake 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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comparable properties.

actual prices will immediately be considered.

are based on our market knowledge and experience, as well as reference sources where available.  

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

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 

capitalisation analysis and the discounted cash flow analysis. 

of the investment.
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lending rate, marketability of the property and other risk factors, e.g. overall economic climate, investment potential, 

rate for this cash flow analysis.

price that the completed development could be sold for in the market.

would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants 

For 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, 

that can be achieved given the length of time available.

plus an entrepreneurial profit. 

construction period in our estimated replacement cost.



9

or lower than the market value of the property asset.

h acted knowledgably, prudently and without compulsion.

such as duration of lease, the frequency of rent reviews, the responsibilities of maintenance and outgoings. 
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1 
Six Senses Yao Noi

MARKET VALUE SUMMARY Valuation Date 30-Jun-26

YEAR ENDING  JUNE 2027 2028 2029 2030 2031

Figures Expressed in THB CBRE FORECAST

Forecast Assumptions CAGR

CPI 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Nominal Wage Growth 3.0% 2.7% 2.9% 3.1% 3.1% 3.0%

Hotel No of Rooms 56 56 56 56 56 56 56

Occupancy Rate 64% 61% 58% 59% 60% 62% 62%

Average Daily Rate ADR 38,602 43,413 2.5% 43,000 44,290 45,397 46,532 47,463

RevPAR 24,616 26,400 4.2% 24,940 26,131 27,238 28,850 29,427

Management Fee - Base 4.3% 4.4% 2.0% 2.0% 2.0% 2.0% 2.0%

Management Fee - Incentive 0.0% 0.0% 6.0% 6.0% 6.0% 6.0% 6.0%

FF&E Reserve 4.0% 4.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Hotel Operation Figures Expressed in THB'000 Figures Expressed in THB'000

Total Operating Revenue 723,745 758,309 4.1% 722,574 756,987 785,784 831,093 847,715
Total Departmental Expenses (235,502) (245,631) 3.2% (242,843) (250,789) (258,302) (268,952) (274,919)
Total Departmental Income 488,243 512,677 4.5% 479,731 506,198 527,482 562,141 572,796
Total Undistributed Expenses (189,864) (189,905) 3.1% (200,776) (207,337) (213,095) (221,138) (226,527)
Gross Operating Profit 298,379 322,772 5.6% 278,955 298,861 314,387 341,003 346,269

Management Fee - Base (30,922) (33,002) (14,451) (15,140) (15,716) (16,622) (16,954)

Management Fee - Incentive 0 0 (16,737) (17,932) (18,863) (20,460) (20,776)

Total Non-OP INC. and EXP. (8,704) (5,408) -55.6% (197,381) (7,207) (7,325) (7,445) (7,704)

Replacement Reserve (FF&E) (28,950) (30,332) (36,129) (37,849) (39,289) (41,555) (42,386)

EBITDA Less Replacement Reserve 229,803 254,029 106.3% 14,256 220,733 233,194 254,921 258,449

Other Income 0 0 0 0 0 0 0

Net Income 229,803 254,029 14,256 220,733 233,194 254,921 258,449

Capital Expenditure 0 0 0 0 0 0 0

Net Cashflow 229,803 254,029 106.3% 14,256 220,733 233,194 254,921 258,449

EBITDA less Rep. Res. As % of Total Op Revenue 31.8% 33.5% 2.0% 29.2% 29.7% 30.7% 30.5%

VALUATION METHODS Adopted Value Parameters

Initial Yield 0.57%

Discounted Cash Flow 10Yr 10.00% 10 Yr DCF IRR 10.00%

9.00% Terminal Yield 9.00%

Value per Room (THB) 44,392,857

Adopted Market Value THB

Sensitivity Analysis Figures Expressed in THB'000

Ten Year DCF Sensitivity by IRR and Terminal Yield
Terminal Yield Internal Rate of Return

10.50% 10.25% 10.00% 9.75% 9.50%

9.50% 2,351,000 2,389,000 2,428,000 2,468,000 2,509,000

9.25% 2,378,000 2,417,000 2,456,000 2,497,000 2,538,000

9.00% 2,406,000 2,446,000 2,486,000 2,527,000 2,569,000

8.75% 2,436,000 2,476,000 2,517,000 2,559,000 2,602,000

8.50% 2,468,000 2,509,000 2,550,000 2,593,000 2,637,000

Valuation Sensitivity by Occ & ADR

ADR Occupancy

-2.50% -1.25% 0.00% 1.25% 2.50%

-2.50% 2,178,000 2,268,000 2,358,000 2,448,000 2,538,000

-1.25% 2,240,000 2,331,000 2,422,000 2,513,000 2,604,000

0.00% 2,301,000 2,393,000 2,486,000 2,578,000 2,671,000

1.25% 2,362,000 2,456,000 2,549,000 2,643,000 2,737,000

2.50% 2,423,000 2,518,000 2,613,000 2,708,000 2,803,000

0.00%

Result

2,486,000,000

ACTUAL 
Dec-24

ACTUAL 
Dec-25

Discount Rate

TWO BILLION, FOUR HUNDRED EIGHTY SIX MILLION BAHT

This analysis is purely for the purposes of a guide and sets out one permutation in support of our  opinion of value

THE ADOPTED MARKET VALUE IS BASED ON THE AVERAGE OF THE ABOVE METHODS

Terminal Yield

2,486,000,000

2,282,000 2,350,000 2,418,000 2,486,000 2,554,000 2,622,000 2,690,000

IRR

Terminal Yield

ADR

Occupancy

Valuation Sensitivity (THB'000)



9

Six Senses Yao Noi

TRADING FORECAST
(Expressed in Escalated Values - THB)

PERIOD YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10

YEAR ENDING  JUNE 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

NO OF ROOMS 56 56 56 56 56 56 56 56 56 56

OCCUPANCY 58.0% 59.0% 60.0% 62.0% 62.0% 62.0% 62.0% 62.0% 62.0% 62.0%

AVERAGE DAILY RATE (THB) 43,000 44,290 45,397 46,532 47,463 48,412 49,380 50,368 51,375 52,403

ADR GROWTH 3.0% 2.5% 2.5% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

REVPAR (THB) 24,940 26,131 27,238 28,850 29,427 30,015 30,616 31,228 31,853 32,490

THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio

OPERATING REVENUE

ROOMS 509,773,600 70.5% 535,583,026 70.8% 556,751,874 70.9% 589,693,027 71.0% 601,486,887 71.0% 615,197,492 71.0% 625,786,957 71.0% 638,302,696 71.0% 651,068,750 71.0% 665,909,550 71.0%

FOOD 85,357,440 11.8% 88,808,348 11.7% 91,868,152 11.7% 96,829,033 11.7% 98,765,613 11.7% 101,016,928 11.7% 102,755,744 11.7% 104,810,859 11.7% 106,907,076 11.7% 109,343,972 11.7%

BEVERAGE 25,844,336 3.6% 26,889,194 3.6% 27,815,635 3.5% 29,317,679 3.5% 29,904,033 3.5% 30,585,681 3.5% 31,112,156 3.5% 31,734,399 3.5% 32,369,087 3.5% 33,106,925 3.5%

F & B OTHER 11,262,440 1.6% 11,717,768 1.5% 12,121,492 1.5% 12,776,053 1.5% 13,031,574 1.5% 13,328,622 1.5% 13,558,050 1.5% 13,829,211 1.5% 14,105,795 1.5% 14,427,330 1.5%

F & B TOTAL 122,464,216 16.9% 127,415,311 16.8% 131,805,280 16.8% 138,922,765 16.7% 141,701,220 16.7% 144,931,231 16.7% 147,425,949 16.7% 150,374,468 16.7% 153,381,958 16.7% 156,878,226 16.7%

LEISURE 41,730,304 5.8% 43,417,415 5.7% 44,913,319 5.7% 47,338,638 5.7% 48,285,411 5.7% 49,386,054 5.7% 50,236,141 5.7% 51,240,864 5.7% 52,265,682 5.7% 53,457,053 5.7%

OTHER OPERATED DEPTS 43,864,240 6.1% 45,637,623 6.0% 47,210,023 6.0% 49,759,364 6.0% 50,754,551 6.0% 51,911,477 6.0% 52,805,035 6.0% 53,861,136 6.0% 54,938,359 6.0% 56,190,652 6.0%

MISCELLANEOUS 4,742,080 0.7% 4,933,797 0.7% 5,103,786 0.6% 5,379,391 0.6% 5,486,979 0.6% 5,612,052 0.6% 5,708,652 0.6% 5,822,825 0.6% 5,939,282 0.6% 6,074,665 0.6%

TOTAL OPERATING REVENUE 722,574,440 100.0% 756,987,171 100.0% 785,784,282 100.0% 831,093,184 100.0% 847,715,048 100.0% 867,038,306 100.0% 881,962,736 100.0% 899,601,990 100.0% 917,594,030 100.0% 938,510,146 100.0%

DEPARTMENTAL EXPENSES

ROOMS 78,244,320 15.3% 80,422,151 15.0% 82,708,652 14.9% 85,427,933 14.5% 87,724,477 14.6% 90,085,163 14.6% 92,385,379 14.8% 94,898,053 14.9% 97,649,584 15.0% 100,604,917 15.1%

F & B TOTAL 97,306,296 79.5% 100,417,188 78.8% 103,279,384 78.4% 107,416,584 77.3% 109,564,916 77.3% 111,938,036 77.2% 113,991,442 77.3% 116,271,271 77.3% 118,596,696 77.3% 121,165,440 77.2%

LEISURE 26,498,743 63.5% 27,539,368 63.4% 28,465,751 63.4% 29,948,481 63.3% 30,547,450 63.3% 31,239,002 63.3% 31,781,576 63.3% 32,417,208 63.3% 33,065,552 63.3% 33,814,111 63.3%

OTHER OPERATED DEPTS 40,793,743 93.0% 42,410,730 92.9% 43,848,343 92.9% 46,158,949 92.8% 47,082,128 92.8% 48,150,337 92.8% 48,984,256 92.8% 49,963,941 92.8% 50,963,220 92.8% 52,119,484 92.8%

MISCELLANEOUS 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

TOTAL DEPARTMENTAL EXPENSES 242,843,102 33.6% 250,789,437 33.1% 258,302,130 32.9% 268,951,947 32.4% 274,918,971 32.4% 281,412,538 32.5% 287,142,653 32.6% 293,550,473 32.6% 300,275,053 32.7% 307,703,952 32.8%

DEPARTMENTAL INCOME
ROOMS 431,529,280 84.7% 455,160,875 85.0% 474,043,222 85.1% 504,265,094 85.5% 513,762,410 85.4% 525,112,330 85.4% 533,401,579 85.2% 543,404,643 85.1% 553,419,166 85.0% 565,304,633 84.9%

F & B TOTAL 25,157,920 20.5% 26,998,123 21.2% 28,525,896 21.6% 31,506,181 22.7% 32,136,304 22.7% 32,993,195 22.8% 33,434,507 22.7% 34,103,197 22.7% 34,785,261 22.7% 35,712,785 22.8%

LEISURE 15,231,561 36.5% 15,878,047 36.6% 16,447,568 36.6% 17,390,158 36.7% 17,737,961 36.7% 18,147,051 36.7% 18,454,565 36.7% 18,823,656 36.7% 19,200,129 36.7% 19,642,942 36.7%

OTHER OPERATED DEPTS 3,070,497 7.0% 3,226,893 7.1% 3,361,680 7.1% 3,600,415 7.2% 3,672,423 7.2% 3,761,140 7.2% 3,820,779 7.2% 3,897,195 7.2% 3,975,139 7.2% 4,071,168 7.2%

MISCELLANEOUS 4,742,080 100.0% 4,933,797 100.0% 5,103,786 100.0% 5,379,391 100.0% 5,486,979 100.0% 5,612,052 100.0% 5,708,652 100.0% 5,822,825 100.0% 5,939,282 100.0% 6,074,665 100.0%

TOTAL DEPARTMENTAL INCOME 479,731,338 66.4% 506,197,734 66.9% 527,482,152 67.1% 562,141,237 67.6% 572,796,077 67.6% 585,625,768 67.5% 594,820,082 67.4% 606,051,517 67.4% 617,318,978 67.3% 630,806,194 67.2%

UNDISTRIBUTED OPERATING EXPENSES
ADMINISTRATION & GENERAL 76,399,038 10.6% 79,245,599 10.5% 81,790,039 10.4% 85,469,570 10.3% 87,650,091 10.3% 90,098,100 10.4% 92,085,959 10.4% 94,460,490 10.5% 97,033,632 10.6% 100,008,729 10.7%

INFO AND TELECOMMS SYSTEMS 7,256,200 1.0% 7,478,509 1.0% 7,674,009 1.0% 7,939,058 1.0% 8,135,582 1.0% 8,357,083 1.0% 8,535,942 1.0% 8,749,345 1.0% 8,979,122 1.0% 9,244,942 1.0%

SALES & MARKETING 44,968,000 6.2% 46,225,539 6.1% 47,289,445 6.0% 48,699,089 5.9% 49,804,952 5.9% 51,066,216 5.9% 52,067,549 5.9% 53,258,048 5.9% 54,514,658 5.9% 55,970,949 6.0%

PROPERTY OPERATION & MAINT. 56,210,000 7.8% 57,981,859 7.7% 59,555,530 7.6% 61,708,436 7.4% 63,267,971 7.5% 65,020,954 7.5% 66,441,955 7.5% 68,138,758 7.6% 69,973,863 7.6% 72,095,998 7.7%

UTILITIES 15,943,200 2.2% 16,405,020 2.2% 16,786,394 2.1% 17,321,880 2.1% 17,668,318 2.1% 18,071,059 2.1% 18,382,118 2.1% 18,749,760 2.1% 19,124,755 2.1% 19,560,695 2.1%

TOTAL UNDISTRIBUTED EXPENSES 200,776,438 27.8% 207,336,525 27.4% 213,095,418 27.1% 221,138,032 26.6% 226,526,913 26.7% 232,613,412 26.8% 237,513,523 26.9% 243,356,401 27.1% 249,626,030 27.2% 256,881,313 27.4%

GROSS OPERATING PROFIT 278,954,900 38.6% 298,861,210 39.5% 314,386,734 40.0% 341,003,205 41.0% 346,269,164 40.8% 353,012,355 40.7% 357,306,560 40.5% 362,695,116 40.3% 367,692,948 40.1% 373,924,881 39.8%

MANAGEMENT FEES
MANAGEMENT FEE - BASE 14,451,489 2.0% 15,139,743 2.0% 15,715,686 2.0% 16,621,864 2.0% 16,954,301 2.0% 17,340,766 2.0% 17,639,255 2.0% 17,992,040 2.0% 18,351,881 2.0% 18,770,203 2.0%

MANAGEMENT FEE - INCENTIVE 16,737,294 2.3% 17,931,673 2.4% 18,863,204 2.4% 20,460,192 2.5% 20,776,150 2.5% 21,180,741 2.4% 21,438,394 2.4% 21,761,707 2.4% 22,061,577 2.4% 22,435,493 2.4%

TOTAL MANAGEMENT FEES 31,188,783 4.3% 33,071,416 4.4% 34,578,890 4.4% 37,082,056 4.5% 37,730,451 4.5% 38,521,507 4.4% 39,077,648 4.4% 39,753,747 4.4% 40,413,457 4.4% 41,205,696 4.4%

INC. BEFORE NON-OP INC. AND EXP. 247,766,117 34.3% 265,789,794 35.1% 279,807,845 35.6% 303,921,149 36.6% 308,538,713 36.4% 314,490,848 36.3% 318,228,911 36.1% 322,941,369 35.9% 327,279,490 35.7% 332,719,186 35.5%

NON-OPERATING INCOME AND EXPENSES
LEASE RENT 190,289,510 26.3% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

PROPERTY RATES & TAXES 1,184,347 0.2% 1,181,668 0.2% 1,178,989 0.2% 1,176,310 0.1% 1,310,000 0.2% 1,307,187 0.2% 1,304,374 0.1% 1,301,561 0.1% 1,447,891 0.2% 1,444,937 0.2%

PROPERTY INSURANCE 2,841,160 0.4% 2,897,983 0.4% 2,955,943 0.4% 3,015,062 0.4% 3,075,363 0.4% 3,136,870 0.4% 3,199,608 0.4% 3,263,600 0.4% 3,328,872 0.4% 3,395,449 0.4%

OTHER OWNER EXPENSES 3,066,000 0.4% 3,127,320 0.4% 3,189,866 0.4% 3,253,664 0.4% 3,318,737 0.4% 3,385,112 0.4% 3,452,814 0.4% 3,521,870 0.4% 3,592,308 0.4% 3,664,154 0.4%

TOTAL NON-OP INC. AND EXP. 197,381,018 27.3% 7,206,972 1.0% 7,324,799 0.9% 7,445,036 0.9% 7,704,100 0.9% 7,829,169 0.9% 7,956,795 0.9% 8,087,031 0.9% 8,369,070 0.9% 8,504,540 0.9%

EBITDA 50,385,100 7.0% 258,582,822 34.2% 272,483,046 34.7% 296,476,113 35.7% 300,834,613 35.5% 306,661,679 35.4% 310,272,116 35.2% 314,854,339 35.0% 318,910,420 34.8% 324,214,646 34.5%

REPLACEMENT RESERVE (FF&E) 36,128,722 5.0% 37,849,359 5.0% 39,289,214 5.0% 41,554,659 5.0% 42,385,752 5.0% 43,351,915 5.0% 44,098,137 5.0% 44,980,100 5.0% 45,879,702 5.0% 46,925,507 5.0%

EBITDA LESS REPLACEMENT RESERVE 14,256,378 2.0% 220,733,464 29.2% 233,193,832 29.7% 254,921,454 30.7% 258,448,861 30.5% 263,309,764 30.4% 266,173,979 30.2% 269,874,239 30.0% 273,030,719 29.8% 277,289,138 29.5%

OTHER INCOME 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

NET INCOME 14,256,378 2.0% 220,733,464 29.2% 233,193,832 29.7% 254,921,454 30.7% 258,448,861 30.5% 263,309,764 30.4% 266,173,979 30.2% 269,874,239 30.0% 273,030,719 29.8% 277,289,138 29.5%
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TEN YEAR DISCOUNTED CASH FLOW ANALYSIS Valuation Date 30-Jun-26

Purchase Considerations

Other Adjustments 0

Purchase Price (THB'000) 2,485,745 Discount Rate 10.00%

Resultant Initial Yield 0.57% RESULTANT PURCHASE PRICE (THB'000) 2,486,000

Legal and Other Acquisition Costs 1.00%

Stamp Duty THB0 on the first THB and 0.00% on the remainder ADOPT: THB

Selling Considerations Year 1 Yield (EBITDA) 0.6%

Terminal Yield 9.00% Income % 55.5%

Agents Commission 2.00% Terminal Value % 44.5%

Legal Costs 4.30% Value per Room (THB)

Marketing Costs 2.00%

Growth in Hotel NOP Yr 11 1.56%

Year Ending  June 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

Year No. 1 2 3 4 5 6 7 8 9 10 11
Figures Expressed in THB

Forecast Assumptions CAGR

CPI 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Nominal Wage Growth 3.1% 2.7% 2.9% 3.1% 3.1% 3.0% 3.0% 3.2% 3.4% 3.5% 3.5%

Hotel

No of Rooms 56 56 56 56 56 56 56 56 56 56

Occupancy Rate 58% 59% 60% 62% 62% 62% 62% 62% 62% 62%

Average Daily Rate ADR 2.2% 43000 44290 45397 46532 47463 48412 49380 50368 51375 52403

RevPAR 3.0% 24940 26131 27238 28850 29427 30015 30616 31228 31853 32490

Management Fee - Base 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Management Fee - Incentive 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

FF&E Reserve 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 THB'000

Purchase Price (THB'000) (2,485,745)

Total Acquisition Costs (24,857)

Hotel Operation CAGR

Total Operating Revenue 2.9% 722,574 756,987 785,784 831,093 847,715 867,038 881,963 899,602 917,594 938,510

Total Departmental Expenses 2.7% (242,843) (250,789) (258,302) (268,952) (274,919) (281,413) (287,143) (293,550) (300,275) (307,704)

Total Departmental Income 3.1% 479,731 506,198 527,482 562,141 572,796 585,626 594,820 606,052 617,319 630,806

Total Undistributed Expenses 2.8% (200,776) (207,337) (213,095) (221,138) (226,527) (232,613) (237,514) (243,356) (249,626) (256,881)

Gross Operating Profit 3.3% 278,955 298,861 314,387 341,003 346,269 353,012 357,307 362,695 367,693 373,925

Management Fee - Base -14,451 -15,140 -15,716 -16,622 -16,954 -17,341 -17,639 -17,992 -18,352 -18,770

Management Fee - Incentive -16,737 -17,932 -18,863 -20,460 -20,776 -21,181 -21,438 -21,762 -22,062 -22,435

Total Non-OP INC. and EXP. -29.5% -197,381 -7,207 -7,325 -7,445 -7,704 -7,829 -7,957 -8,087 -8,369 -8,505

Replacement Reserve (FF&E) -36,129 -37,849 -39,289 -41,555 -42,386 -43,352 -44,098 -44,980 -45,880 -46,926

EBITDA Less Replacement Reserve 39.1% 14,256 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289

Other Income 0 0 0 0 0 0 0 0 0 0

Net Income (Valuation Purposes) 14,256 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289 281,614

Capital Expenditure 0 0 0 0 0 0 0 0 0 0

Selling Considerations

Sale Price 3,129,044

Selling Costs -259,711

Net Cashflow 14,256 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289 2,869,334

PV of Net Cash Flow 2,510,603 13,593 191,328 183,753 182,613 168,309 155,886 143,256 132,043 121,443 112,125 1,106,252

EBITDA less Rep. Res. As % of Total Op Revenue 2.0% 29.2% 29.7% 30.7% 30.5% 30.4% 30.2% 30.0% 29.8% 29.5%

Running Yield

After Management & FF & E 0.6% 8.9% 9.4% 10.3% 10.4% 10.6% 10.7% 10.9% 11.0% 11.2%

Before Management Fees but after FF&E 3.3% 11.7% 12.4% 13.4% 13.6% 13.9% 14.1% 14.3% 14.5% 14.7%

Sensitivity Analysis

Ten Year DCF Sensitivity by IRR and Terminal Yield Ten Year DCF Sensitivity by changes in Occ & ADR

Terminal Yield Internal Rate of Return ADR Occupancy

10.50% 10.25% 10.00% 9.75% 9.50% -2.50% -1.25% 0.00% 1.25% 2.50%

9.50% 2,351,000 2,389,000 2,428,000 2,468,000 2,509,000 -2.50% 2,178,000 2,268,000 2,358,000 2,448,000 2,538,000
9.25% 2,378,000 2,417,000 2,456,000 2,497,000 2,538,000 -1.25% 2,240,000 2,331,000 2,422,000 2,513,000 2,604,000

9.00% 2,406,000 2,445,000 2,486,000 2,527,000 2,569,000 0.00% 2,301,000 2,393,000 2,486,000 2,578,000 2,671,000

8.75% 2,436,000 2,476,000 2,517,000 2,559,000 2,602,000 1.25% 2,362,000 2,456,000 2,549,000 2,643,000 2,737,000

8.50% 2,468,000 2,508,000 2,550,000 2,593,000 2,636,000 2.50% 2,423,000 2,518,000 2,613,000 2,708,000 2,803,000

This analysis is purely for the purposes of a guide and sets out one permutation in support of our  opinion of value

44,392,857

2,486,000,000
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MARKET VALUE SUMMARY Valuation Date 30-Jun-26

YEAR ENDING  JUNE 2027 2028 2029 2030 2031

Figures Expressed in THB CBRE FORECAST

Forecast Assumptions CAGR

CPI 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Nominal Wage Growth 3.0% 2.7% 2.9% 3.1% 3.1% 3.0%

Hotel No of Rooms 56 56 56 56 56 56 56

Occupancy Rate 64% 61% 58% 59% 60% 62% 62%

Average Daily Rate ADR 38,602 43,413 2.5% 43,000 44,290 45,397 46,532 47,463

RevPAR 24,616 26,400 4.2% 24,940 26,131 27,238 28,850 29,427

Management Fee - Base 4.3% 4.4% 2.0% 2.0% 2.0% 2.0% 2.0%

Management Fee - Incentive 0.0% 0.0% 6.0% 6.0% 6.0% 6.0% 6.0%

FF&E Reserve 4.0% 4.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Hotel Operation Figures Expressed in THB'000 Figures Expressed in THB'000

Total Operating Revenue 723,745 758,309 4.1% 722,574 756,987 785,784 831,093 847,715
Total Departmental Expenses (235,502) (245,631) 3.2% (242,843) (250,789) (258,302) (268,952) (274,919)
Total Departmental Income 488,243 512,677 4.5% 479,731 506,198 527,482 562,141 572,796
Total Undistributed Expenses (189,864) (189,905) 3.1% (200,776) (207,337) (213,095) (221,138) (226,527)
Gross Operating Profit 298,379 322,772 5.6% 278,955 298,861 314,387 341,003 346,269

Management Fee - Base (30,922) (33,002) (14,451) (15,140) (15,716) (16,622) (16,954)

Management Fee - Incentive 0 0 (16,737) (17,932) (18,863) (20,460) (20,776)

Total Non-OP INC. and EXP. (8,704) (5,408) 2.1% (7,092) (7,207) (7,325) (7,445) (7,704)

Replacement Reserve (FF&E) (28,950) (30,332) (36,129) (37,849) (39,289) (41,555) (42,386)

EBITDA Less Replacement Reserve 229,803 254,029 6.0% 204,546 220,733 233,194 254,921 258,449

Other Income 0 0 0 0 0 0 0

Net Income 229,803 254,029 204,546 220,733 233,194 254,921 258,449

Capital Expenditure 0 0 0 0 0 0 0

Net Cashflow 229,803 254,029 6.0% 204,546 220,733 233,194 254,921 258,449

EBITDA less Rep. Res. As % of Total Op Revenue 31.8% 33.5% 28.3% 29.2% 29.7% 30.7% 30.5%

VALUATION METHODS Adopted Value Parameters

Initial Yield 7.68%

Discounted Cash Flow 10Yr 10.00% 10 Yr DCF IRR 10.00%

9.00% Terminal Yield 9.00%

Value per Room (THB) 47,589,286

Adopted Market Value THB

Sensitivity Analysis Figures Expressed in THB'000

Ten Year DCF Sensitivity by IRR and Terminal Yield
Terminal Yield Internal Rate of Return

10.50% 10.25% 10.00% 9.75% 9.50%

9.50% 2,530,000 2,568,000 2,607,000 2,647,000 2,688,000

9.25% 2,557,000 2,596,000 2,635,000 2,676,000 2,718,000

9.00% 2,585,000 2,625,000 2,665,000 2,706,000 2,749,000

8.75% 2,615,000 2,655,000 2,696,000 2,738,000 2,781,000

8.50% 2,647,000 2,688,000 2,729,000 2,772,000 2,816,000

Valuation Sensitivity by Occ & ADR

ADR Occupancy

-2.50% -1.25% 0.00% 1.25% 2.50%

-2.50% 2,338,000 2,434,000 2,530,000 2,626,000 2,722,000

-1.25% 2,403,000 2,500,000 2,598,000 2,695,000 2,792,000

0.00% 2,468,000 2,567,000 2,665,000 2,764,000 2,863,000

1.25% 2,533,000 2,633,000 2,733,000 2,833,000 2,933,000

2.50% 2,598,000 2,699,000 2,801,000 2,903,000 3,004,000

0.00%

Result

2,665,000,000

ACTUAL 
Dec-24

ACTUAL 
Dec-25

Discount Rate

TWO BILLION, SIX HUNDRED SIXTY FIVE MILLION BAHT

This analysis is purely for the purposes of a guide and sets out one permutation in support of our  opinion of value

THE ADOPTED MARKET VALUE IS BASED ON THE AVERAGE OF THE ABOVE METHODS

Terminal Yield

2,665,000,000

2,446,000 2,519,000 2,592,000 2,665,000 2,738,000 2,811,000 2,884,000

IRR

Terminal Yield

ADR

Occupancy

Valuation Sensitivity (THB'000)
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TRADING FORECAST
(Expressed in Escalated Values - THB)

PERIOD YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10

YEAR ENDING  JUNE 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

NO OF ROOMS 56 56 56 56 56 56 56 56 56 56

OCCUPANCY 58.0% 59.0% 60.0% 62.0% 62.0% 62.0% 62.0% 62.0% 62.0% 62.0%

AVERAGE DAILY RATE (THB) 43,000 44,290 45,397 46,532 47,463 48,412 49,380 50,368 51,375 52,403

ADR GROWTH 3.0% 2.5% 2.5% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

REVPAR (THB) 24,940 26,131 27,238 28,850 29,427 30,015 30,616 31,228 31,853 32,490

THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio THB Ratio

OPERATING REVENUE

ROOMS 509,773,600 70.5% 535,583,026 70.8% 556,751,874 70.9% 589,693,027 71.0% 601,486,887 71.0% 615,197,492 71.0% 625,786,957 71.0% 638,302,696 71.0% 651,068,750 71.0% 665,909,550 71.0%

FOOD 85,357,440 11.8% 88,808,348 11.7% 91,868,152 11.7% 96,829,033 11.7% 98,765,613 11.7% 101,016,928 11.7% 102,755,744 11.7% 104,810,859 11.7% 106,907,076 11.7% 109,343,972 11.7%

BEVERAGE 25,844,336 3.6% 26,889,194 3.6% 27,815,635 3.5% 29,317,679 3.5% 29,904,033 3.5% 30,585,681 3.5% 31,112,156 3.5% 31,734,399 3.5% 32,369,087 3.5% 33,106,925 3.5%

F & B OTHER 11,262,440 1.6% 11,717,768 1.5% 12,121,492 1.5% 12,776,053 1.5% 13,031,574 1.5% 13,328,622 1.5% 13,558,050 1.5% 13,829,211 1.5% 14,105,795 1.5% 14,427,330 1.5%

F & B TOTAL 122,464,216 16.9% 127,415,311 16.8% 131,805,280 16.8% 138,922,765 16.7% 141,701,220 16.7% 144,931,231 16.7% 147,425,949 16.7% 150,374,468 16.7% 153,381,958 16.7% 156,878,226 16.7%

LEISURE 41,730,304 5.8% 43,417,415 5.7% 44,913,319 5.7% 47,338,638 5.7% 48,285,411 5.7% 49,386,054 5.7% 50,236,141 5.7% 51,240,864 5.7% 52,265,682 5.7% 53,457,053 5.7%

OTHER OPERATED DEPTS 43,864,240 6.1% 45,637,623 6.0% 47,210,023 6.0% 49,759,364 6.0% 50,754,551 6.0% 51,911,477 6.0% 52,805,035 6.0% 53,861,136 6.0% 54,938,359 6.0% 56,190,652 6.0%

MISCELLANEOUS 4,742,080 0.7% 4,933,797 0.7% 5,103,786 0.6% 5,379,391 0.6% 5,486,979 0.6% 5,612,052 0.6% 5,708,652 0.6% 5,822,825 0.6% 5,939,282 0.6% 6,074,665 0.6%

TOTAL OPERATING REVENUE 722,574,440 100.0% 756,987,171 100.0% 785,784,282 100.0% 831,093,184 100.0% 847,715,048 100.0% 867,038,306 100.0% 881,962,736 100.0% 899,601,990 100.0% 917,594,030 100.0% 938,510,146 100.0%

DEPARTMENTAL EXPENSES

ROOMS 78,244,320 15.3% 80,422,151 15.0% 82,708,652 14.9% 85,427,933 14.5% 87,724,477 14.6% 90,085,163 14.6% 92,385,379 14.8% 94,898,053 14.9% 97,649,584 15.0% 100,604,917 15.1%

F & B TOTAL 97,306,296 79.5% 100,417,188 78.8% 103,279,384 78.4% 107,416,584 77.3% 109,564,916 77.3% 111,938,036 77.2% 113,991,442 77.3% 116,271,271 77.3% 118,596,696 77.3% 121,165,440 77.2%

LEISURE 26,498,743 63.5% 27,539,368 63.4% 28,465,751 63.4% 29,948,481 63.3% 30,547,450 63.3% 31,239,002 63.3% 31,781,576 63.3% 32,417,208 63.3% 33,065,552 63.3% 33,814,111 63.3%

OTHER OPERATED DEPTS 40,793,743 93.0% 42,410,730 92.9% 43,848,343 92.9% 46,158,949 92.8% 47,082,128 92.8% 48,150,337 92.8% 48,984,256 92.8% 49,963,941 92.8% 50,963,220 92.8% 52,119,484 92.8%

MISCELLANEOUS 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

TOTAL DEPARTMENTAL EXPENSES 242,843,102 33.6% 250,789,437 33.1% 258,302,130 32.9% 268,951,947 32.4% 274,918,971 32.4% 281,412,538 32.5% 287,142,653 32.6% 293,550,473 32.6% 300,275,053 32.7% 307,703,952 32.8%

DEPARTMENTAL INCOME

ROOMS 431,529,280 84.7% 455,160,875 85.0% 474,043,222 85.1% 504,265,094 85.5% 513,762,410 85.4% 525,112,330 85.4% 533,401,579 85.2% 543,404,643 85.1% 553,419,166 85.0% 565,304,633 84.9%

F & B TOTAL 25,157,920 20.5% 26,998,123 21.2% 28,525,896 21.6% 31,506,181 22.7% 32,136,304 22.7% 32,993,195 22.8% 33,434,507 22.7% 34,103,197 22.7% 34,785,261 22.7% 35,712,785 22.8%

LEISURE 15,231,561 36.5% 15,878,047 36.6% 16,447,568 36.6% 17,390,158 36.7% 17,737,961 36.7% 18,147,051 36.7% 18,454,565 36.7% 18,823,656 36.7% 19,200,129 36.7% 19,642,942 36.7%

OTHER OPERATED DEPTS 3,070,497 7.0% 3,226,893 7.1% 3,361,680 7.1% 3,600,415 7.2% 3,672,423 7.2% 3,761,140 7.2% 3,820,779 7.2% 3,897,195 7.2% 3,975,139 7.2% 4,071,168 7.2%

MISCELLANEOUS 4,742,080 100.0% 4,933,797 100.0% 5,103,786 100.0% 5,379,391 100.0% 5,486,979 100.0% 5,612,052 100.0% 5,708,652 100.0% 5,822,825 100.0% 5,939,282 100.0% 6,074,665 100.0%

TOTAL DEPARTMENTAL INCOME 479,731,338 66.4% 506,197,734 66.9% 527,482,152 67.1% 562,141,237 67.6% 572,796,077 67.6% 585,625,768 67.5% 594,820,082 67.4% 606,051,517 67.4% 617,318,978 67.3% 630,806,194 67.2%

UNDISTRIBUTED OPERATING EXPENSES

ADMINISTRATION & GENERAL 76,399,038 10.6% 79,245,599 10.5% 81,790,039 10.4% 85,469,570 10.3% 87,650,091 10.3% 90,098,100 10.4% 92,085,959 10.4% 94,460,490 10.5% 97,033,632 10.6% 100,008,729 10.7%

INFO AND TELECOMMS SYSTEMS 7,256,200 1.0% 7,478,509 1.0% 7,674,009 1.0% 7,939,058 1.0% 8,135,582 1.0% 8,357,083 1.0% 8,535,942 1.0% 8,749,345 1.0% 8,979,122 1.0% 9,244,942 1.0%

SALES & MARKETING 44,968,000 6.2% 46,225,539 6.1% 47,289,445 6.0% 48,699,089 5.9% 49,804,952 5.9% 51,066,216 5.9% 52,067,549 5.9% 53,258,048 5.9% 54,514,658 5.9% 55,970,949 6.0%

PROPERTY OPERATION & MAINT. 56,210,000 7.8% 57,981,859 7.7% 59,555,530 7.6% 61,708,436 7.4% 63,267,971 7.5% 65,020,954 7.5% 66,441,955 7.5% 68,138,758 7.6% 69,973,863 7.6% 72,095,998 7.7%

UTILITIES 15,943,200 2.2% 16,405,020 2.2% 16,786,394 2.1% 17,321,880 2.1% 17,668,318 2.1% 18,071,059 2.1% 18,382,118 2.1% 18,749,760 2.1% 19,124,755 2.1% 19,560,695 2.1%

TOTAL UNDISTRIBUTED EXPENSES 200,776,438 27.8% 207,336,525 27.4% 213,095,418 27.1% 221,138,032 26.6% 226,526,913 26.7% 232,613,412 26.8% 237,513,523 26.9% 243,356,401 27.1% 249,626,030 27.2% 256,881,313 27.4%

GROSS OPERATING PROFIT 278,954,900 38.6% 298,861,210 39.5% 314,386,734 40.0% 341,003,205 41.0% 346,269,164 40.8% 353,012,355 40.7% 357,306,560 40.5% 362,695,116 40.3% 367,692,948 40.1% 373,924,881 39.8%

MANAGEMENT FEES

MANAGEMENT FEE - BASE 14,451,489 2.0% 15,139,743 2.0% 15,715,686 2.0% 16,621,864 2.0% 16,954,301 2.0% 17,340,766 2.0% 17,639,255 2.0% 17,992,040 2.0% 18,351,881 2.0% 18,770,203 2.0%

MANAGEMENT FEE - INCENTIVE 16,737,294 2.3% 17,931,673 2.4% 18,863,204 2.4% 20,460,192 2.5% 20,776,150 2.5% 21,180,741 2.4% 21,438,394 2.4% 21,761,707 2.4% 22,061,577 2.4% 22,435,493 2.4%

TOTAL MANAGEMENT FEES 31,188,783 4.3% 33,071,416 4.4% 34,578,890 4.4% 37,082,056 4.5% 37,730,451 4.5% 38,521,507 4.4% 39,077,648 4.4% 39,753,747 4.4% 40,413,457 4.4% 41,205,696 4.4%

INC. BEFORE NON-OP INC. AND EXP. 247,766,117 34.3% 265,789,794 35.1% 279,807,845 35.6% 303,921,149 36.6% 308,538,713 36.4% 314,490,848 36.3% 318,228,911 36.1% 322,941,369 35.9% 327,279,490 35.7% 332,719,186 35.5%

NON-OPERATING INCOME AND EXPENSES

LEASE RENT 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

PROPERTY RATES & TAXES 1,184,347 0.2% 1,181,668 0.2% 1,178,989 0.2% 1,176,310 0.1% 1,310,000 0.2% 1,307,187 0.2% 1,304,374 0.1% 1,301,561 0.1% 1,447,891 0.2% 1,444,937 0.2%

PROPERTY INSURANCE 2,841,160 0.4% 2,897,983 0.4% 2,955,943 0.4% 3,015,062 0.4% 3,075,363 0.4% 3,136,870 0.4% 3,199,608 0.4% 3,263,600 0.4% 3,328,872 0.4% 3,395,449 0.4%

OTHER OWNER EXPENSES 3,066,000 0.4% 3,127,320 0.4% 3,189,866 0.4% 3,253,664 0.4% 3,318,737 0.4% 3,385,112 0.4% 3,452,814 0.4% 3,521,870 0.4% 3,592,308 0.4% 3,664,154 0.4%

TOTAL NON-OP INC. AND EXP. 7,091,507 1.0% 7,206,972 1.0% 7,324,799 0.9% 7,445,036 0.9% 7,704,100 0.9% 7,829,169 0.9% 7,956,795 0.9% 8,087,031 0.9% 8,369,070 0.9% 8,504,540 0.9%

EBITDA 240,674,610 33.3% 258,582,822 34.2% 272,483,046 34.7% 296,476,113 35.7% 300,834,613 35.5% 306,661,679 35.4% 310,272,116 35.2% 314,854,339 35.0% 318,910,420 34.8% 324,214,646 34.5%

REPLACEMENT RESERVE (FF&E) 36,128,722 5.0% 37,849,359 5.0% 39,289,214 5.0% 41,554,659 5.0% 42,385,752 5.0% 43,351,915 5.0% 44,098,137 5.0% 44,980,100 5.0% 45,879,702 5.0% 46,925,507 5.0%

EBITDA LESS REPLACEMENT RESERVE 204,545,888 28.3% 220,733,464 29.2% 233,193,832 29.7% 254,921,454 30.7% 258,448,861 30.5% 263,309,764 30.4% 266,173,979 30.2% 269,874,239 30.0% 273,030,719 29.8% 277,289,138 29.5%

OTHER INCOME 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%

NET INCOME 204,545,888 28.3% 220,733,464 29.2% 233,193,832 29.7% 254,921,454 30.7% 258,448,861 30.5% 263,309,764 30.4% 266,173,979 30.2% 269,874,239 30.0% 273,030,719 29.8% 277,289,138 29.5%
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Six Senses Yao Noi

TEN YEAR DISCOUNTED CASH FLOW ANALYSIS Valuation Date 30-Jun-26

Purchase Considerations

Other Adjustments 0

Purchase Price (THB'000) 2,665,383 Discount Rate 10.00%

Resultant Initial Yield 7.67% RESULTANT PURCHASE PRICE (THB'000) 2,665,000

Legal and Other Acquisition Costs 1.00%

Stamp Duty THB0 on the first THB and 0.00% on the remainder ADOPT: THB

Selling Considerations Year 1 Yield (EBITDA) 7.7%

Terminal Yield 9.00% Income % 58.5%

Agents Commission 2.00% Terminal Value % 41.5%

Legal Costs 4.30% Value per Room (THB)

Marketing Costs 2.00%

Growth in Hotel NOP Yr 11 1.56%

Year Ending  June 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

Year No. 1 2 3 4 5 6 7 8 9 10 11
Figures Expressed in THB

Forecast Assumptions CAGR

CPI 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Nominal Wage Growth 3.1% 2.7% 2.9% 3.1% 3.1% 3.0% 3.0% 3.2% 3.4% 3.5% 3.5%

Hotel

No of Rooms 56 56 56 56 56 56 56 56 56 56

Occupancy Rate 58% 59% 60% 62% 62% 62% 62% 62% 62% 62%

Average Daily Rate ADR 2.2% 43000 44290 45397 46532 47463 48412 49380 50368 51375 52403

RevPAR 3.0% 24940 26131 27238 28850 29427 30015 30616 31228 31853 32490

Management Fee - Base 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Management Fee - Incentive 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

FF&E Reserve 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 THB'000

Purchase Price (THB'000) (2,665,383)

Total Acquisition Costs (26,654)

Hotel Operation CAGR

Total Operating Revenue 2.9% 722,574 756,987 785,784 831,093 847,715 867,038 881,963 899,602 917,594 938,510

Total Departmental Expenses 2.7% (242,843) (250,789) (258,302) (268,952) (274,919) (281,413) (287,143) (293,550) (300,275) (307,704)

Total Departmental Income 3.1% 479,731 506,198 527,482 562,141 572,796 585,626 594,820 606,052 617,319 630,806

Total Undistributed Expenses 2.8% (200,776) (207,337) (213,095) (221,138) (226,527) (232,613) (237,514) (243,356) (249,626) (256,881)

Gross Operating Profit 3.3% 278,955 298,861 314,387 341,003 346,269 353,012 357,307 362,695 367,693 373,925

Management Fee - Base -14,451 -15,140 -15,716 -16,622 -16,954 -17,341 -17,639 -17,992 -18,352 -18,770

Management Fee - Incentive -16,737 -17,932 -18,863 -20,460 -20,776 -21,181 -21,438 -21,762 -22,062 -22,435

Total Non-OP INC. and EXP. 2.0% -7,092 -7,207 -7,325 -7,445 -7,704 -7,829 -7,957 -8,087 -8,369 -8,505

Replacement Reserve (FF&E) -36,129 -37,849 -39,289 -41,555 -42,386 -43,352 -44,098 -44,980 -45,880 -46,926

EBITDA Less Replacement Reserve 3.4% 204,546 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289

Other Income 0 0 0 0 0 0 0 0 0 0

Net Income (Valuation Purposes) 204,546 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289 281,614

Capital Expenditure 0 0 0 0 0 0 0 0 0 0

Selling Considerations

Sale Price 3,129,044

Selling Costs -259,711

Net Cashflow 204,546 220,733 233,194 254,921 258,449 263,310 266,174 269,874 273,031 277,289 2,869,334

PV of Net Cash Flow 2,692,037 195,027 191,328 183,753 182,613 168,309 155,886 143,256 132,043 121,443 112,125 1,106,252

EBITDA less Rep. Res. As % of Total Op Revenue 28.3% 29.2% 29.7% 30.7% 30.5% 30.4% 30.2% 30.0% 29.8% 29.5%

Running Yield

After Management & FF & E 7.7% 8.3% 8.8% 9.6% 9.7% 9.9% 10.0% 10.1% 10.2% 10.4%

Before Management Fees but after FF&E 10.2% 10.9% 11.5% 12.5% 12.7% 13.0% 13.1% 13.3% 13.5% 13.7%

Sensitivity Analysis

Ten Year DCF Sensitivity by IRR and Terminal Yield Ten Year DCF Sensitivity by changes in Occ & ADR

Terminal Yield Internal Rate of Return ADR Occupancy

10.50% 10.25% 10.00% 9.75% 9.50% -2.50% -1.25% 0.00% 1.25% 2.50%

9.50% 2,530,000 2,569,000 2,608,000 2,648,000 2,689,000 -2.50% 2,338,000 2,434,000 2,530,000 2,626,000 2,722,000
9.25% 2,557,000 2,596,000 2,636,000 2,676,000 2,718,000 -1.25% 2,403,000 2,500,000 2,598,000 2,695,000 2,792,000

9.00% 2,585,000 2,625,000 2,665,000 2,707,000 2,749,000 0.00% 2,468,000 2,567,000 2,665,000 2,764,000 2,863,000

8.75% 2,615,000 2,656,000 2,697,000 2,739,000 2,782,000 1.25% 2,533,000 2,633,000 2,733,000 2,833,000 2,933,000

8.50% 2,647,000 2,688,000 2,730,000 2,773,000 2,816,000 2.50% 2,598,000 2,699,000 2,801,000 2,903,000 3,004,000

This analysis is purely for the purposes of a guide and sets out one permutation in support of our  opinion of value

47,589,286

2,665,000,000
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1 
1 11,146.00          52,400                         (2) 584,050,400                     15 5.0% 146,012,600         

2 68.00                 37,100                         (2) 2,522,800                         15 5.0% 630,700                 

3

850.00               42,800                         (2) 36,380,000                       15 5.0% 9,095,000             

38.50                 28,000                         (2) 1,078,000                         10 5.0% 539,000                 

303.00               22,600                         (2) 6,847,800                         10 5.0% 3,423,900             

4

862.00               46,700                         (2) 40,255,400                       15 5.0% 10,063,850           

100.00               43,400                         (2) 4,340,000                         15 5.0% 1,085,000             

276.00               28,400                         (2) 7,838,400                         15 5.0% 1,959,600             

185.00               31,600                         (2) 5,846,000                         15 5.0% 1,461,500             

508.00               40,200                         (2) 20,421,600                       15 2.0% 14,980,128           

4.6 The Hilltop Reserve 1,474.00            69,500                         (2) 102,443,000                     13 5.0% 35,855,050           

4.7 53.00                 24,900                         (2) 1,319,700                         15 5.0% 329,925                 

4.8 112.00               14,200                         (2) 1,590,400                         18 5.0% 159,040                 

4.9 100.00               18,500                         (2) 1,850,000                         18 5.0% 185,000                 

4.10 300.00               19,600                         (2) 5,880,000                         18 5.0% 588,000                 

4.11 MDB 88.00                 19,600                         (2) 1,724,800                         18 5.0% 172,480                 

4.12 80.00                 18,500                         (2) 1,480,000                         18 5.0% 148,000                 

4.13 20.00                 12,400                         (2) 248,000                            18 5.0% 24,800                   

2

1 1,400.00            29,800                         (2) 41,720,000                       17 5.0% 6,258,000             

2 105.00               40,500                         (2) 4,252,500                         17 5.0% 637,875                 

3 2,949.00            31,700                         (2) 93,483,300                       17 5.0% 14,022,495           

4 276.00               24,900                         (2) 6,872,400                         17 5.0% 1,030,860             

5 40.00                 24,900                         (2) 996,000                            17 5.0% 149,400                 

6 60.00                 18,500                         (2) 1,110,000                         17 5.0% 166,500                 

7 43.00                 24,900                         (2) 1,070,700                         17 5.0% 160,605                 

8 40.00                 24,900                         (2) 996,000                            17 5.0% 149,400                 

9 40.00                 24,900                         (2) 996,000                            7 5.0% 647,400                 

10 100.00               22,900                         (2) 2,290,000                         11 5.0% 1,030,500             

11 -                     2,228,600                    (2) 2,228,600                         18 5.0% 222,860                 

12 -                     359,900                       (2) 359,900                            10 2.0% 287,920                 

21,616.50         982,491,700                     251,477,388         

48.5%

21,616.50 

30 2569

534,100,000                        

567,000,000                        

1,101,100,000                     

1,101,000,000                    

50,933.31 / . .

51.5%

( )
( / )

( )

Day Room

4.5 

3.1 18 

3.2 1 

3.3 1 

4.1 

4.2 Earth Lab 
4.3 

4.4 Nithan & Chef's Table 
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1 (2) 25,600,000                       17 5.0% 3,840,000             

2 (2) 39,100,000                       17 5.0% 5,865,000             

3 (2) 11,000,000                       17 5.0% 1,650,000             

4 (2) 18,300,000                       17 5.0% 2,745,000             

94,000,000                       14,100,000           

268,558,794                     268,558,794         

1,345,050,494                 534,136,182         

1,345,000,000                 534,100,000         

534,100,000         

(1)

(2)
2

( )
( )


