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2.3 UTSLAUAIUTILINADY

(30908v3aUAUAR 24-26 Krdaauudmu mMsUflasANUSURQUaU das1AaANUSURQ AAUUE uasAuuzthlagndludksu
mslgsroviumsus:zLiuyaAINSwEau)

§001$5rMmsUs:10uuudaauuagiuiifaunidudiukivAdvuavnswdauduusiAnnavlulloutus:dugy agwlsAnw
WavornmsasvasuanmwridlUvavnswgauluvvdkdonliiarnasunaldagwvudgadvamumwmslutdoulunswdau Kadms
naaaulusuinaWaUs:ITus:duavaisUutlou fu diukuvAdouavnswdautawuriimsuullouag KMudlkisieviums
UsziiuyaAinswegaudluidnauno:ldsuMmuuzinangioissiwerinnisus:iduwans:nulas Rowa:inacdanisus:iiuyann
nSwdaudnaso

1
= - -— &

msmsaaaaucﬁuhd\)nm\)ua\)nswaaulwansanmwlhLn:auuawamwua:msiﬁ\nuua\)\ﬁuﬁu 3V

L

Iy °

$001<3TU KA

oL

|
dukdvidvavnan sanvavludrkthArmsdisoonvdiudvidadoukdassdiinalna (Geotechnical Survey) lae

§o1$59:rmmsUs=1iuuuauudgiuisiavaaadiodvg uunswdaunus:iiutdulsiAmnusloku (Asbestos) La=yandunsie
a9
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Yszitiu

=0

3 NSWIFTU

3.1 s19azBuadelgnasy

doUanadovavnswgauy Usrwazidoadvdalud

Fdvlanadivuuindunswaiua udavi 1 (nduainisisvusu)

(1) AduaImMs3aal 31udU 55 Kav K3 56 Kovwa LvaaalWuds:ziandive docalud

. duduKkovWA 5 Ao e wui
. Js:ian PudU _ . wunnadasiv / . .
aiau . . Usztanuuuudau _ (Number of Kuglavdaan N fnoas1vsiu
KaVWAN Kav Kav (as.u.)
Keys) (as.u.)
A (A4) 5 5 2,3,4,7,9* 228 1,140
A1 (A4) 1 1 1* 216 216
Pool Villa B (A4&SPA) 3 3 6,8, 51* 272 816
Suit
uite B1 (A4&SPA) 1 1 26+ 272 272
H (A4&SPA&Livin
( g 1 1 23k 322 322
Room)
saue1mSIaals:ztan Pool Villa Suite 1 11 2,766
12, 14,17, 18, 24*,
C (A3L) 14 14 25, 28, 30, 32, 40, 154 2,156
46, 47, 49, 54
2 Pool Villa 5%, 10%, 11, 15%,
D (A3R) 14 14 19, 20, 21, 27, 29, 154 2,156
31, 33, 34,41,53
I (A3) 1 1 22%* 161 161
saue1AISIaals:zLan Pool Villa 29 29 4,473
35, 36, 37, 38*, 39,
J(A1L) 6 6 48 182 1,092
3 Deluxe Pool
Villa K (A1R) 3 3 42, 43, 50* 182 546
L (AT&SPA) 3 3 44, 45, 52* 208 624
sauamIsIaaiuszinn Deluxe Pool Villa 12 12 2,262
4 The House M (A1&SALA) 1 1 16A*, 16B* 473 473
The
5 E 1 2 70%*, 71* 800 800
Retreat**
6 The View F 1 1 60*** 372 372
s uImIsIaafivkua 55 56 11,146
KUIGIAC
* U Sund1sI9anIWNSwEaUY usEnYg [d1hd1so0RavWANAUSLANCIUKLIEIaURaVAlGS:Y BluswIVGY
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** §10aDIoYanInS1EIVIUAISUSILTUKUIEAVSIWEY 1235072001 1a=a1sd1s3panmwnsweaud Jppuuainis The Retreat ldgadsulsvuas
uvvoamiuaaviov Idunkav The Retreat ua=fav The Ocean Deluxe Pool Villa GWuRfaaswiivdusiu 53 aswwas iodargd w.A.
2559 lagaaniv 2 xdv Gniiaudaidouau uazawisangsoviiusaar 3 Ravuau 1 kad dvdulumsAudayamaalavavnsweaud lae
3851910 USEINg Fvdvauudgiusormsavaanligauvveondu 2 Kab

#4% ) SUATIAISA1SIDAMWNSWEFUS USENG [Uaw1saasIndaauRapwatogvyavUs:tandvaa1dld ivd useng dvdoauuayiusianiw

meuaaua=meluvavnsweguq agmeldiboulviagrdukavaldidiasivaou

21ndoyanldsunIAILNURUSKISUS:ABUAUMSAISIDAMWNSWEFUY WU31 Ravwaus:zian The Retreat @utdu3adiuuia
key WU 2 Kovuau TRavWAKDU Ravasidnuazusasdrud lddnsusulsodauvavikinmsiuvkovwagasWuduuidn 1
kov Ao Ocean Deluxe Pool Villa doilunmsiiulonanmsiiudasimsiinwavaviaan The Retreat sratdudvduuiatkegrin
tksas1msiiwavaviadkaviodsasidinikovwanimoidaudedumeriakdvdus laslddnsdaudavkovasrdaduwun
Kovuauldakoviaov uazadwas:neilkuAuSuWURKoVUBUAGDVIGU Goliu Kovwnauuu The Retreat doavidudaduuia
2 kovuauldulduudidvunaowuidauanav dufdonisuankovuauiadavidu (wiauas:=editky) Wukavwauuu Ocean
Deluxe Pool Villa Tagus&¥na Tasuudv3imsusuusvaaudavildadoaulutdauaaiau U w.A. 2559
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asusuisndldaanuszmAEav nsAikuasiAUsLTUNUNSWE saulryd w.A. 2566 - w.A. 2569 TwauvAuldavudyun
1 uns1IAU W.A. 2566 IWoMsiSuALAUAISSSULTgUMsdan:zligulounssuansua:Meould K au No1e 2IAASPaN:I08UED
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o 1avh W@uR  1aukin wionau s1mUs:lﬁununs'wziua\uula\ﬁ'iﬁu
T onmsans  au s 8 v 0s;  swaso  uin/asn uin/ls fnvkua
1 2881 2 1726 60 0 32.6  24,032.60 9,400 3,760,000 225,906,440
2 1133 20 - 0 3 85.0 385.00 200 80,000 77,000
3 3120 11 1784 18 3 48.6 7,548.60 2,450 980,000 18,494,070
sausimUsztiIUNUNSWE 79 3 66.2 127,864.80 1,912 764,800 244,477,510
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©2026 USYN GUD

NOLYNUSIVIOKISUNSWEANETD 3 (Luxury Real Estate Investment Fund)
uSYn dainuwula angas geawnaad (Insuaud) $1Aa
(Sustainable Luxury Hospitality (Thailand) Limited)
WoUsznauanmslsvusumelddalasvs Gndldud 1ol
19 ODauhau w.A. 2555

1 asaniAu w.A. 2555

30 Uauigu w.A. 2558

1 asnnIAU W.A. 2558

30 Uaueu w.A. 2561

1 asnnIAU W.A. 2561

30 Uauigu w.A. 2564

1 asnnIAU W.A. 2564

30 Uauigu w.A. 2567

1 asnniAU W.A. 2567

30 Uaugu w.A. 2570

Nau 91AsUa:avUanadiv ua=dvkisunsws docalld

>

tunavuovlasvnis

— -

Usznauddewunauuass:uuansisayulnauazdrundvvaviau du

Fndidud ennlios Bolsrwaziduadodalud

2 ]
-

AasAN51aun

Us:tantenaisans wunau (Is-v1u-c11s1v21)
Touofau 2881 60-0-32.6
Tauofadu 3120 18-3-42.9
ud.3n 1133 0-3-85.0
souWuRaulis 79-3-60.5

1S3 (UszinAlng) $1Aa |30 Daunau w.A. 2569

PAGE 54



s1evumsUs=tiuyamnsweau | lsousudndibud endtioy

1auh 56 Ky 5 auudhudinsig-ouhwn divatm:zedlisg SAsLANEEd

JokIawovi UsztnAlng

2. :Iimsuazavuanasiv

3. doKIsunsSwe

AL

® AwAvAS19U

B A ndsWu

9 msuazavuanadivlaq dodanasouunaudonaddvdu soudvviusuuuazanaado
asvas

WasTimas gunsal 1nsaviia 1A3avld LazavsudeAua:adndwgAAIloavAUIAS
AwWnLaznigludunaivvavlasoms

wivaanluAsriAvUazAEILUSWNU

70,000,000 undal nasas:g:a1dn 3 Uusa aatuAAvAR:gAUSUTUTUSOST
$ova: 3 doUouns:Nvaugaagdyayist uazssufdvnisdeary lag ru SuAus:tu
dryayrdonardagludivli 3 vavmsdeogdeyayrnson 4 midiAvAlus:K3vMscdoagy
deyayn 3 U Usroaszildoadocialui

dou on1 wov Un 2 wov Un 3 yov
msdoogasvn 4  arsdaagasvi 4 n1sdaa1qns=\)f'i 4

asaAy 3,996,000 4,116,000 4,240,000
dvkiAy 6,756,550 6,959,250 7,168,000
Auggu 3,996,000 4,116,000 4,240,000
aaAu 5,289,000 5,448,000 5,611,300
waAdDAEU 13,509,000 13,914,000 14,331,000
sus1AU 13,509,000 13,914,000 14,331,000
uns1IAU 13,509,000 13,914,000 14,331,000
AUNWUS 13,509,000 13,914,000 14,331,000
uulnu 5,289,000 5,448,000 5,611,300
wIgu 6,756,550 6,959,250 7,168,000
wauAY 3,996,000 4,116,000 4,240,000
gausu 3,996,000 4,116,000 4,240,000
SIUNVKUQ 94,111,100 96,934,500 99,842,600

Aselin 1: KIAWUAYLIKADLINAIIKSDLMAUIBULULALAU ALUsWu=Aaudullu
dovdou aod

B Awdswudui 1: 100% vovdbuluvavdukndigAiiAvi
B Amwhudswudun 2: 80% uavIBuAvIKdaKAGIEIBULLULALAU

AsEin 2: KIABUAYIKADGDEANIBULULAYEU LdUIAAIIAIEIAYA ANEILUSWUD:AQ
fudeu God

B AGILUSHU: IDUAYIKEDKAGIYAIEIAYA
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1. 1BupAvLkas (Residual Amount): f1lsp1an1sdtduviu KAGIYATUSKISDIONIS
(NvAsssutdeudamsndluuazAmisssutdoud utwy) IBudisavAwastmwasiazal
jaqaunsad wazAlgds=Aauneaznelsviaulaznau

2. Buudvavdu (Split Start Amount):
= UA 1-3: 70,000,000 uindol
= UA 4-6: 90,000,000 uindol
= UA 7-9: 100,000,000 uncial

m douddn 10 Wudull duudvdvdu=gadsuiuludasidesa: 10 tunnq 3 T
aunszAvKUaa1gday Y1t Tagduudodvdu au SuArinisus:lOu Ao
121,000,000 uncal

Adryayrudaselansdadayeyl $1UdU 4 ASY ASva: 3 U lagnaq szu:dat 3 U JlAN

gansufasnisdeangdyaytkunfiikinsigldAidudiiadsdaUuavnavnusiu

J (Govldsumsdugaumnilkiyl)
U (Govldsumsaugaunnglkiyl)

naoas:gza1Mst 3 Uusa guinanava:liuskiskSadiiduasmsisvusuriasaasn
melduusuddadidud luwunnmkualoslildsuanudugaunniiiiiineu Taua

(1) USLTIBRYEUAAN:IUDIAYDVIVKIAANIAN
(2) dvkIans:ULazuspauNagMYNAQ:SUanYaLIVKIONS:T

(3) ©10WoOL1 SOHUALLAWIW

dunasdans=dAeyuavdsyayisinswagaumakuvdassoulasoms wazdiunuuumedeyayiiginSwagaudouaavsiga:ideanis
doogdryayrnson 4 AlasumnR3av TduaaviBiumanudn a
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{ulw.fA. 2568 Qmenhﬂssumsria\)lﬁ'mUmsu:aac“ba\) 1L‘]a\)amFmuﬁ\)aac‘nummUaaoﬁaua\)dﬂﬁa\)lr‘iaamﬂmqmsnj
goodwluuszinAlng amumsainnudvinssas:k3wus:inaAlngua:AuWs aasaduANUTaudvIuIMAA:IUsDANAID TV
dowans:nudand:iAsygAsla:aaralanagdwided iy usnanl msudvAryeviduuIn dowadanduaiuisalunmsudvu
UDVYAAKASSUNISHOVIAEISKIWUSEINA 3195vTalyanInns:NsIvVAISHBYIALINAzAW (Ministry of Tourism and Sports)
wu SwdudaneviAgdrdomdidunvinuniulneuszuieau 32.97 Auau anavus:zuneudosa: 7.2 K30 35.3 S1UAUDIATW.A
2567 &kSul w.A. 2569 as:nsovaisiavifeduaAwh (MOTS) mamsaisiududanavifeddwomanaziaunmviinunluds:ina
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Uw.A. 2569 T3 rudunvauUs:u1eu 13.42 d3uAu anavoralaaukliuszuiaudasas 2.78 luddvdalldeddu agvlsiay
AsNsIVAMSHavIAILa:AwY Mamsaidin:iunnavifedsddwvsaisuouwuduagvdatdov Wovmamsiwusuduielrtu
vovangmstu British Airways (a19n1sTULKVB1GUDVIVARY) AWWULIRgITUasvuIgoUs:inAlnelaslkusmsaasanvd uas
u1asAISAIASTY LEU b1asaisdviasuniwanusaidrundiulasane Trusted Thailand a1sdaviu Amazing Thailand
Roadshow to UK 2026 lagwasaurdafanssulutiiovdrAsynduunalikey 1 u 3 vovaksisarauidns ﬁ\)ﬁﬁnaqu\) EHY
WusznaumMsUazRLUNUMSTIgFUIULIAN

WuMWUIEavudUUAnavtfgdchvsantaunvuiluds=tinAlng szk31wUw.A. 2560 - w.A. 2569

AIUN ASNSIVATSHIVIAGIUAAWT (V=1 55 ~an crn simeres

WawasaunuanaviAgddwmaniaunviindussinalnglud w.A. 2568 S1unmudays1a wusr GmswWasguudavuavaala
agwitsd Ay lasuaeduuvnduaarandsuduldanavifgrgoaa drgsudu 4.52 AU LnuAnZUTARDYIAYIBITURA
WundudansviAgikannaumviiuriudszinalnguiatbududuktvundus:o:naiuiu WdsatundulinravifglrsdIuagiu
sudun 2 TagGsudulinnaviAeius:urwu 4.47 &uAu acavus:uiudasa: 33.6 21ns:AU 6.73 AuAUIUTW.A. 2567 alkQ
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w.A1. 2568 yavusen MaimAgulng $1Aa (UKIsu) ulw.A. 2568 TS uduFidauidaunvkuaus=uiau 14.1 AuAu Gvagiu
s:AulndAELAUTW.A. 2568 uastWuiudnudu 13.1 dwau lud:w.A. 2567 lasddasimsidulandsazay (CAGR) Us:uieu
$ova: 4 dall uannd s:kIwidauunsiAuAvLIBUTW.A. 2569 TFuduFidsuidouazauus=uiru 4.9 &uAu Svaadu
dadudnnovifgrdwmnaus:nudasa: 72 vaviuduRideuidouazau lagndudnnaviAgdkan 5 SUAULSATEVIVKIAYIAN
TduA $aide Su duide akswoIAS Lapaalasids FoilundulinnavifgdAdmavgoua:imigsadeRdsoudvs:o:nailu
msnaviRgdDdsgoaUs:inASUY

28wIsAMU gnakassuAMsHavIAgIvavyIAalus:a:dudvAvdovindayAuaniunisainviAsygAsua:Jodsdunisymansn
goavDAulUwuau TaslawranumsainnudviAdgaluazsusannawvAwuiu uazdowans:nudanistaunivs:kious:ina
WU M1Sa0avyavAUAIRYITU ﬁur]umsw'lum\)ﬁ'uS“uwTiuﬁumnamumszﬂmsUsTucTauawsmewJu uazANUIFaUuYaY
UnnaviAgIRdaudav Guarvdowadas:ausudIUTANDYIAYISKIUSINA

6.2 amngmm‘wmiﬂiﬂ LT

Aowdinsweauy a:UsznauAsMsIsvusuuUIMEd (a8 FoKIaWoD uditavoins:aumsusasuavnswgaud Guidulsousy
szquuu (Upscale Hotel) FokiawdIseunamdzasudvduvavaalalsvusuluvsoalndidevuad useng DAdURUII0a10
IsvusulusvkiagiindaumuntnaiAsvua:iliuguivliasasvaunswaaud Tagim:e1dios Fok3awon Answeaud doagduilu
uSauRagsaun:laduaITuUIdedIAUIVKIanIaUazgvauIsalaUNIvIdnFokIanIAa 3aRvavinduanAtikuien
AAEAU Ws1za:duusEng SvtihdoyanaralsvusudvkianiiauAnuiuaiasi:Awa WS UIRgU

us¥ng [dsousoudayauazAnwinaralsvusuuavdvkianiia lagudvlsvusus:duuu (Upscale Hotel) aantlu 3 szau aw
anundv Msuskissams ua:dasikevwasigdutads laud

1. naulsvusu Luxury: WWulsvusundvaguurinanlaalduareviu wu agdamekia DAAGeAIWAG agluaniwidadaund
Wudu TasumsuskisvamslaguusuduskisisousuuuyIGs:auksKs1 K3alusudmeluuszinAlusz:auldedau Jaasa
RouWns1g3ulaaguinn3t 6,500 un kéaus:ueu 185 apaansarsy tulu dagvuavlsvusulus:aud Tdua Tsvusuaiuy
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Six Senses Yao Noi

MARKET VALUE SUMMARY Valuation Date  30-Jun-26
YEAR ENDING JUNE ACTUAL ACTUAL 2028 2029 2030 2031
Figures Expressed in THB Dec-24 Dec-25 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 Result Adopted Value Parameters
Initial Yield 0.57%
Discounted Cash Flow 10Yr Discount Rate 10.00% 2,486,000,000 10 Yr DCF IRR 10.00%
Terminal Yield 9.00% Terminal Yield 9.00%
Value per Room (THB) 44,392,857
Adopted Market Value THB 2,486,000,000

TWO BILLION, FOUR HUNDRED EIGHTY SIX MILLION BAHT

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

Sensitivity Analysis Figures Expressed in THB'000 Valuation Sensitivity (THB'000)
Ten Year DCF Sensitivity by IRR and Terminal Yield
Terminal Yield Internal Rate of Return 2,282,000 2,350,000 2,418,000 2,486,000 2,554,000 2,622,000 2,690,000
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 IRR

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 Terminal Yield .

Valuation Sensitivity by Occ & ADR

DR Occupancy
-2.50% -1.25% 0.00% 1.25% 2.50% ADR -

-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

Occupancy

This analysis is purely for the purposes of a guide and sets out one permutation in support of our opinion of value
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ix Senses Yao Noi
TRADING FORECAST

(Expressed in Escalated Values - THB)

PERIOD YEAR 1 YEAR2 YEAR 3 YEAR 4 YEAR5 YEAR 6 YEAR7 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 44,200 45,397 46,532 47,463 48,412 49,380 50,368 51,375 52,403

ADR GROWTH 3.0% 25% 25% 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 30616 31,228 31,853 32,490

OPERATING REVENUE
ROOMS 509,773,600 705% 535583026 70.8% 556751874 709% 589,693,027 710% 601486887 710% 615197,492 710% 625786957 71.0% 638302696 71.0% 651068750 71.0% 665909550 71.0%
FOOD 85357440 118% 88,808,348 117% 91,868,152 11.7% 96829033 11.7% 98765613 11.7% 101016928 117% 102755744 117% 104,810,859 117% 106,907,076 11.7% 109,343,972 11.7%
BEVERAGE 25844336 36% 26889194  36% 27815635  35% 29317679  3.5% 20904033  35% 30585681  35% 31,112,156  35% 31734399  35% 32,369,087  35% 33106925  3.5%
F &B OTHER 11262440 16% 11717768 15% 12121492 15% 12776053  15% 13031574  15% 13328622  1.5% 13558050  1.5% 13829211  15% 14105795  15% 14427330  15%
F &B TOTAL 122,464,216 169% 127,415311 16.8% 131805280 16.8% 138922765 16.7% 141,701,220 167% 144931231 167% 147425949 16.7% 150,374,468 16.7% 153,381,958 16.7% 156,878,226 16.7%
LEISURE 41730304  58% 43417415 57% 44913319  57%  47,338638  57% 48285411  57% 49,386,054  57% 50236141  57% 51240864  57% 52265682  57% 53457053  57%
OTHER OPERATED DEPTS 43864240  6.1% 45637623  60% 47210023  60% 49759364  60% 50754551  60% 51911477  60% 52805035  6.0% 53861136  6.0% 54938359  60% 56190652  6.0%
MISCELLANEOUS 4742080  07% 4933797  07% 5103786  06% 5379391  0.6% 5486979  0.6% 5612052 06% 5708652  06% 5822825 06% 5939282  06% 6074665  06%

TOTAL OPERATING REVENUE 722574440 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 78244320 153% 80422151 150% 82708652 14.9% 85427933 14.5% 87724477 146% 90085163 14.6% 92385379 14.8%  94,898053 149% 97649584 15.0% 100,604,917 15.1%
F &B TOTAL 97306296 79.5% 100,417,188  78.8% 103,279,384 784% 107416584 77.3% 109564916 77.3% 111938036 77.2% 113991442 77.3% 116271271 773% 118596696 77.3% 121165440 77.2%
LEISURE 26498743 635% 27539368 634% 28465751 634% 20948481 633% 30547450 633% 31,239,002 633% 31781576 63.3% 32417208 633% 33065552 633% 33814111 63.3%
OTHER OPERATED DEPTS 40793743 930% 42410730 929% 43848343 929%  46,158949 928% 47,082,128 928% 48,150,337 92.8% 48984256 92.8% 49963941 928% 50963220 928% 52119484 928%

MISCELLANEOUS 0 00% 0 00% 0 0.0% 0 00% 0 00% 0 00% 0 00% 0 0.0% 0 0.0% 0 00%
TOTAL DEPARTMENTAL EXPENSES 242,843,102 33.6% 250,789,437 33.1% 258,302,130 32.9% 268,951,947 32.4% 274,918,971 324% 281,412,538 32.5% 287,142,653 32.6% 293,550,473 32.6% 300275053 32.7% 307,703,952 32.8%
DEPARTMENTAL INCOME

ROOMS 431,520280 847% 455,160,875 850% 474,043,222 851% 504265094 855% 513762410 854% 525,112,330 854% 533401579 852% 543404643 85.1% 553419166 85.0% 565304633 84.9%
F &B TOTAL 25,157,920 205% 26998123 212% 28525896 21.6% 31506181 227% 32136304 227% 32993195 22.8% 33434507 227% 34,103,197 227% 34785261 227% 35712785 228%
LEISURE 15231561 36.5% 15878047 366% 16447568 36.6% 17,390,158 367% 17737961 367%  18,147.051 367% 18454565 367% 18823656 367% 19200120 36.7% 19642942 36.7%
OTHER OPERATED DEPTS 3070497  7.0% 3226893  7.4% 3361680  7.1% 3600415  7.2% 3672423  7.2% 3761140  7.2% 3820779  7.2% 3897195  7.2% 3975139  7.2% 4071168  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. 56210000  7.8%  57.981859  7.7% 59555530  7.6% 61708436  7.4% 63267971  7.5% 65020954  7.5% 66441955  7.5% 68138758  7.6% 69973863  7.6% 72095998  7.7%
UTILITIES 15943200 22% 16405020  22% 16786394  21% 17321880  21%  17.668318  21% 18071059  21% 18382118  21% 18749760  21% 19124755  2.1% 19,560,695  2.1%

TOTAL UNDISTRIBUTED EXPENSES 200,776,438  27.8% 207,336,525 274% 213095418 27.1% 221,138032 266% 226526913 26.7% 232613412 268% 237,513,523 269% 243356401 27.1% 249,626,030 27.2% 256881313 27.4%

GROSS OPERATING PROFIT 278,954,900  38.6% 298,861,210  39.5% 314,386,734  400% 341003205 41.0% 346,269,164  40.8% 353,012,355  40.7% 357,306,560  405% 362695116  40.3% 367,692,948  40.1% 373,924,881  39.8%

MANAGEMENT FEES
MANAGEMENT FEE - BASE 14451489 20% 15139743  20% 15715686  20% 16621864  20% 16954301  20% 17340766  20% 17639255  20% 17992040  20% 18351881  20% 18770203  2.0%
MANAGEMENT FEE - INCENTIVE 16737294 23% 17931673  24% 18863204  24% 20460192  25% 20776150  25%  21,180741  24% 21438394  24% 21761707  24% 22061577  24% 22435493  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% 265789794  351% 279,807,845 356% 303,921,149  36.6% 308,538,713  364% 314,490,848  36.3% 318228911  36.1% 322941369  359% 327,279,490  357% 332,719,186  35.5%
NON-OPERATING INCOME AND EXPENSES

LEASE RENT 190,289,510 26.3% 0 00% 0 0.0% 0 0.0% 0 00% 0 00% 0 00% 0 0.0% 0 0.0% 0 00%
PROPERTY RATES & TAXES 1,184,347 02% 1,181,668  0.2% 1,178,989  0.2% 1176310 0.1% 1,310,000  0.2% 1,307,187  02% 1304374  0.1% 1301561  0.1% 1447,891  0.2% 1444937 02%
PROPERTY INSURANCE 2,841,160  0.4% 2897983  0.4% 2955943  0.4% 3015062  0.4% 3075363  0.4% 3136870  0.4% 3,199,608  0.4% 3263600  0.4% 3,328872  0.4% 3,395449  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% 306,661,679 354% 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  50% 37,849,359  5.0% 39289214  50% 41554659  50% 42385752  50% 43351915  50% 44,098,137  50% 44,980,100  50% 45879702  50% 46925507  5.0%
EBITDA LESS REPLACEMENT RESERV 14,256,378 2.0% 220,733,464  292% 233,193,832  29.7% 254921454  307% 258448861  305% 263,309,764  304% 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 THBO on the first THB and 0.00% on the remainder ADOPT: THB 2,486,000,000
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) 44,392,857
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 112125 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% 1.2%
Before Management Fees but after FF&E 3.3% 1.7% 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
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MARKET VALUE SUMMARY Valuation Date 30-Jun-26
YEAR ENDING JUNE ACTUAL ACTUAL 2028 2029 2030 2031
Figures Expressed in THB Dec-24 Dec-25 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 Result Adopted Value Parameters
Initial Yield 7.68%
Discounted Cash Flow 10Yr Discount Rate 10.00% 2,665,000,000 10 Yr DCF IRR 10.00%
Terminal Yield 9.00% Terminal Yield 9.00%
Value per Room (THB) 47,589,286
Adopted Market Value THB 2,665,000,000

TWO BILLION, SIX HUNDRED SIXTY FIVE MILLION BAHT

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

Sensitivity Analysis Figures Expressed in THB'000 Valuation Sensitivity (THB'000)
Ten Year DCF Sensitivity by IRR and Terminal Yield
Terminal Yield Internal Rate of Return 2,446,000 2,519,000 2,592,000 2,665,000 2,738,000 2,811,000 2,884,000
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 IRR

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 Terminal Yield .

Valuation Sensitivity by Occ & ADR

DR Occupancy
-2.50% -1.25% 0.00% 1.25% 2.50% ADR -

-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% 2,633,000 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

Occupancy

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

(Expressed in Escalated Values - THB)

PERIOD YEAR 1
YEAR ENDING JUNE 2027
NO OF ROOMS 56
OCCUPANCY 58.0%
AVERAGE DAILY RATE (THB) 43,000
ADR GROWTH

REVPAR (THB) 24,940

YEAR 2
2028
56
59.0%
44,290
3.0%
26,131

YEAR 4
2030
56
62.0%
46,532
2.5%
28,850

YEAR 5
2031
56
62.0%
47,463
2.0%
29,427

YEAR 8
2034
56
62.0%
50,368
2.0%
31,228

YEAR 9
2035
56
62.0%
51,375
2.0%
31,853

YEAR 10
2036

56
62.0%
52,403
2.0%
32,490

OPERATING REVENUE

ROOMS 509,773,600
FOOD 85,357,440
BEVERAGE 25,844,336
F & BOTHER 11,262,440
F & B TOTAL 122,464,216
LEISURE 41,730,304
OTHER OPERATED DEPTS 43,864,240
MISCELLANEOUS 4,742,080
TOTAL OPERATING REVENUE 722,574,440
DEPARTMENTAL EXPENSES
ROOMS 78,244,320
F &B TOTAL 97,306,296
LEISURE 26,498,743
OTHER OPERATED DEPTS 40,793,743
MISCELLANEOUS 0

TOTAL DEPARTMENTAL EXPENSES 242,843,102
DEPARTMENTAL INCOME
ROOMS

431,529,280
F &B TOTAL 25,157,920
LEISURE 15,231,561
OTHER OPERATED DEPTS 3,070,497
MISCELLANEOUS 4,742,080
TOTAL DEPARTMENTAL INCOME 479,731,338
UNDISTRIBUTED OPERATING EXPENSES
ADMINISTRATION & GENERAL 76,399,038
INFO AND TELECOMMS SYSTEMS 7,256,200
SALES & MARKETING 44,968,000
PROPERTY OPERATION & MAINT. 56,210,000
UTILITIES 15,943,200
TOTAL UNDISTRIBUTED EXPENSES 200,776,438
GROSS OPERATING PROFIT 278,954,900
MANAGEMENT FEES
MANAGEMENT FEE - BASE 14,451,489
MANAGEMENT FEE - INCENTIVE 16,737,294
TOTAL MANAGEMENT FEES 31,188,783

INC. BEFORE NON-OP INC. AND EXP. 247,766,117
NON-OPERATING INCOME AND EXPENSES

LEASE RENT 0
PROPERTY RATES & TAXES 1,184,347
PROPERTY INSURANCE 2,841,160
OTHER OWNER EXPENSES 3,066,000
TOTAL NON-OP INC. AND EXP. 7,091,507
EBITDA 240,674,610
REPLACEMENT RESERVE (FF&E) 36,128,722
EBITDA LESS REPLACEMENT RESERV 204,545,888
OTHER INCOME 0
NET INCOME 204,545,888

70.5%
11.8%
36%
1.6%
16.9%
5.8%
6.1%
0.7%
100.0%

15.3%
79.5%
63.5%
93.0%

0.0%
33.6%

84.7%
20.5%
36.5%
7.0%
100.0%
66.4%

10.6%
1.0%
6.2%
7.8%
22%

27.8%

38.6%

20%
23%
4.3%
34.3%

0.0%
0.2%
0.4%
0.4%
1.0%
33.3%
5.0%
28.3%
0.0%
28.3%
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535,583,026
88,808,348
26,889,194
11,717,768

127,415,311
43417415
45,637,623

4,933,797

756,987,171

80,422,151
100,417,188
27,539,368
42,410,730
0
250,789,437

455,160,875
26,998,123
15,878,047

3,226,893
4,933,797
506,197,734

79,245,599
7,478,509
46,225,539
57,981,859
16,405,020
207,336,525

298,861,210

15,139,743

17,931,673

33,071,416
265,789,794

0

1,181,668

2,897,983

3,127,320
7.206,972
258,582,822

37,849,359
220,733,464

0
220,733,464

70.8%
1.7%
3.6%
1.5%
16.8%
5.7%
6.0%
0.7%
100.0%

15.0%
78.8%
63.4%
92.9%

0.0%
33.1%

85.0%
21.2%
36.6%
7.1%
100.0%
66.9%

105%
1.0%
6.1%
7%
2.2%

27.4%

39.5%

2.0%
24%
4.4%
35.1%

0.0%
0.2%
0.4%
0.4%
1.0%
34.2%
5.0%
29.2%
0.0%
29.2%

556,751,874
91,868,152
27,815,635
12,121,492

131,805,280
44,913,319
47,210,023

5,103,786

785,784,282

82,708,652
103,279,384
28,465,751
43,848,343
0

258,302,130

474,043,222
28,525,896
16,447,568

3,361,680
5,103,786
527,482,152

81,790,039
7,674,009
47,289,445
59,555,530
16,786,394
213,095,418

314,386,734

15,715,686

18,863,204

34,578,890
279,807,845

0

1,178,989

2,955,943

3,189,866
7,324,799
272,483,046
39,289,214
233,193,832

0
233,193,832

70.9%
1.7%
35%
1.5%
16.8%
5.7%
6.0%
0.6%
100.0%

14.9%
78.4%
63.4%
92.9%

0.0%
32.9%

85.1%
21.6%
36.6%
71%
100.0%
67.1%

10.4%
1.0%
6.0%
7.6%
21%

27.1%

40.0%

20%
24%
4.4%
35.6%

0.0%
0.2%
0.4%
0.4%
0.9%
34.7%
50%
29.7%
0.0%
29.7%

589,693,027
96,829,033
29,317,679
12,776,053

138,922,765
47,338,638
49,759,364

5,379,391

831,093,184

85,427,933
107,416,584
29,948,481
46,158,949
0
268,951,947

504,265,094
31,506,181
17,390,158

3,600,415
5,379,391
562,141,237

85,469,570
7,939,058
48,699,089
61,708,436
17,321,880
221,138,032

341,003,205

16,621,864

20,460,192

37,082,056
303,921,149

0

1,176,310

3,015,062

3,253,664
7,445,036
296,476,113

41,554,659
254,921,454

0
254,921,454

71.0%
1.7%
35%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

14.5%
77.3%
63.3%
92.8%

0.0%
32.4%

85.5%
22.7%
36.7%
7.2%
100.0%
67.6%

10.3%
1.0%
5.9%
7.4%
2.1%

26.6%

41.0%

2.0%
2.5%
4.5%
36.6%

0.0%
0.1%
0.4%
0.4%
0.9%
35.7%
5.0%
30.7%
0.0%
30.7%

601,486,887
98,765,613
29,904,033
13,031,574

141,701,220
48,285411
50,754,551

5,486,979

847,715,048

87,724,477
109,564,916
30,547,450
47,082,128
0
274,918,971

513,762,410
32,136,304
17,737,961

3,672,423
5,486,979
572,796,077

87,650,091
8,135,582
49,804,952
63,267,971
17,668,318
226,526,913

346,269,164

16,954,301

20,776,150

37,730,451
308,538,713

0

1,310,000

3,075,363

3,318,737
7,704,100
300,834,613

42,385,752
258,448,861

0
258,448,861

71.0%
1.7%
35%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

14.6%
77.3%
63.3%
92.8%

0.0%
32.4%

85.4%
22.7%
36.7%
7.2%
100.0%
67.6%

10.3%
1.0%
5.9%
7.5%
2.1%

26.7%

40.8%

2.0%
25%
4.5%
36.4%

0.0%
0.2%
0.4%
0.4%
0.9%
35.5%
5.0%
30.5%
0.0%
30.5%

615,197,492
101,016,928
30,585,681
13,328,622
144,931,231
49,386,054
51,911,477
5,612,052
867,038,306

90,085,163
111,938,036
31,239,002
48,150,337
0
281,412,538

525,112,330
32,993,195
18,147,051

3,761,140
5,612,052
585,625,768

90,098,100
8,357,083
51,066,216
65,020,954
18,071,059
232,613,412

353,012,355

17,340,766

21,180,741

38,521,507
314,490,848

0

1,307,187

3,136,870

3,385,112
7,829,169
306,661,679

43,351,915
263,309,764

0
263,309,764

71.0%
1.7%
35%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

14.6%
77.2%
63.3%
92.8%

0.0%
32.5%

85.4%
22.8%
36.7%
7.2%
100.0%
67.5%

10.4%
1.0%
5.9%
7.5%
21%

26.8%

40.7%

2.0%
24%
4.4%
36.3%

0.0%
0.2%
0.4%
0.4%
0.9%
35.4%
5.0%
30.4%
0.0%
30.4%

625,786,957
102,755,744
31,112,156
13,558,050
147,425,949
50,236,141
52,805,035
5,708,652
881,962,736

92,385,379
113,991,442
31,781,576
48,984,256
0

287,142,653

533,401,579
33,434,507
18,454,565

3,820,779
5,708,652
594,820,082

92,085,959
8,535,942
52,067,549
66,441,955
18,382,118
237,513,523

357,306,560

17,639,255

21,438,394

39,077,648
318,228,911

0

1,304,374

3,199,608

3.452,814
7,956,795
310,272,116

44,098,137
266,173,979

0
266,173,979

71.0%
1.7%
35%
1.5%
16.7%
57%
6.0%
0.6%
100.0%

14.8%
77.3%
63.3%
92.8%

0.0%
32.6%

85.2%
22.7%
36.7%
7.2%
100.0%
67.4%

10.4%
1.0%
5.9%
7.5%
2.1%

26.9%

40.5%

2.0%
24%
4.4%
36.1%

0.0%
0.1%
0.4%
04%
0.9%
35.2%
5.0%
30.2%
0.0%
30.2%

638,302,696
104,810,859
31,734,399
13,829,211
150,374,468
51,240,864
53,861,136
5,822,825
899,601,990

94,898,053
116,271,271
32,417,208
49,963,941
0
293,550,473

543,404,643
34,103,197
18,823,656

3,897,195
5,822,825
606,051,517

94,460,490
8,749,345
53,258,048
68,138,758
18,749,760
243,356,401

362,695,116

17,992,040
21,761,707
39,753,747

322,941,369

0

1,301,561

3,263,600

3,521,870
8,087,031
314,854,339

44,980,100
269,874,239

0
269,874,239

71.0%
1.7%
3.5%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

14.9%
77.3%
63.3%
92.8%

0.0%
32.6%

85.1%
22.7%
36.7%
7.2%
100.0%
67.4%

10.5%
1.0%
5.9%
7.6%
21%

27.1%

40.3%

20%
24%
4.4%

35.9%

0.0%
0.1%
0.4%
0.4%
0.9%
35.0%
5.0%
30.0%
0.0%
30.0%

651,068,750
106,907,076
32,369,087
14,105,795
153,381,958
52,265,682
54,938,359
5,939,282
917,594,030

97,649,584
118,596,696
33,065,552
50,963,220

300,275,053

553,419,166
34,785,261
19,200,129

3,975,139
5,939,282
617,318,978

97,033,632
8,979,122
54,514,658
69,973,863
19,124,755
249,626,030

367,692,948

18,351,881
22,061,577
40,413,457

327,279,490

0

1,447,891

3,328,872

3,592,308
8,369,070
318,910,420

45,879,702
273,030,719

0
273,030,719

71.0%
1.7%
3.5%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

15.0%
77.3%
63.3%
92.8%

0.0%
32.7%

85.0%
22.7%
36.7%
7.2%
100.0%
67.3%

10.6%
1.0%
5.9%
7.6%
21%
27.2%
40.1%

20%
24%
4.4%
35.7%

0.0%
0.2%
0.4%
0.4%
0.9%
34.8%
5.0%
29.8%
0.0%
29.8%

665,909,550
109,343,972
33,106,925
14,427,330
156,878,226
53,457,053
56,190,652
6,074,665
938,510,146

100,604,917
121,165,440
33,814,111
52,119,484
0

307,703,952

566,304,633
35,712,785
19,642,942

4,071,168
6,074,665
630,806,194

100,008,729
9,244,942
55,970,949
72,095,998
19,560,695
256,881,313

373,924,881

18,770,203

22,435,493

41,205,696
332,719,186

0

1,444,937

3,395,449
3,664,154
8,504,540
324,214,646
46,925,507
277,289,138
0
277,289,138

71.0%
1.7%
3.5%
1.5%
16.7%
5.7%
6.0%
0.6%
100.0%

15.1%
77.2%
63.3%
92.8%

0.0%
32.8%

84.9%
22.8%
36.7%
7.2%
100.0%
67.2%

10.7%
1.0%
6.0%
7.7%
21%

27.4%

39.8%

20%
24%
4.4%
35.5%

0.0%
0.2%
0.4%
0.4%
0.9%
34.5%
5.0%
29.5%
0.0%
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) 2,665,383 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 THBO on the first THB and 0.00% on the remainder ADOPT: THB 2,665,000,000
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) 47,589,286
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 1
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

©2026 USYN FU2SS (UszinAlng) 3140 | 30 Dauigu w.A. 2569
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aA1soUYaLAAU 91MS LasdvAaadwau
aA1GununaunuydLNSWIIUY

30 Uau1Bu 2569
(KUde : un)
534,100,000
567,000,000
1,101,100,000
1,101,000,000

yaf@ununaunu / WuRAaasw (msowas) 50,933.31 UIN/QS.U.
Jadhuvavyamanmsiia:dviaasvdu de yamdununaunusiy 48.5%
Jadyuvavyamndu da yamaununaunusiu 51.5%
duii 1 - yaméunur NS: ) foasvduq
simdaRoadv MsIFouAIUDVDIATS
drdv doorns WuRdaasw nournulm.i gad1fiaa§1:mnunu 218911 d'nﬁ.au qap.hna‘\)ﬁmh
(mswvwas) & Sunus:tiju s au Sunfinms  Us:t@nswa  simdal 1dau (Un)
(uin/msvuas) Us:iidu (un) [0)] (%)
21ms
nswsgFundavii 1
1 nduoIAslIaal 11,146.00 52,400 @ 584,050,400 15 5.0% 146,012,600
2 91ms Day Room 68.00 37,100 @ 2,522,800 15 5.0% 630,700
3 pguarimsaln
3.1 aduamsalitauiiuou 18 kav 850.00 42,800 @ 36,380,000 15 5.0% 9,095,000
3.2 oxmisathdrksuwnnau 1 kav 38.50 28,000 @ 1,078,000 10 5.0% 539,000
3.3 o1mskavoanhavme 1 kav 303.00 22,600 @ 6,847,800 10 5.0% 3,423,900
4 pguaImsusmisdrunaivuazaduayu
4.1 smsdiousunawunas:ga 862.00 46,700 @ 40,255,400 15 5.0% 10,063,850
4.2 :ams$uA Earth Lab uazkoviiiuuaw 100.00 43,400 @ 4,340,000 15 5.0% 1,085,000
4.3 ngumaisuus:NMuainis 276.00 28,400 @ 7,838,400 15 5.0% 1,959,600
4.4 :ams Nithan & Chef's Table 185.00 31,600 @ 5,846,000 15 5.0% 1,461,500
4.5 RavAsauazmartywidc 508.00 40,200 @ 20,421,600 15 2.0% 14,980,128
4.6 21ms The Hilltop Reserve 1,474.00 69,500 @ 102,443,000 13 5.0% 35,855,050
4.7 mxmiskavthdounamw 53.00 24,900 @ 1,319,700 15 5.0% 329,925
4.8 nziummsﬁvﬁm\)lf'l 112.00 14,200 @ 1,590,400 18 5.0% 159,040
4.9 adguormsudiurhanuazaia 100.00 18,500 @ 1,850,000 18 5.0% 185,000
4.10 sxmisiAdavdulwihaisovuazhaviut 300.00 19,600 @ 5,880,000 18 5.0% 588,000
4.11 21mskov MDB 88.00 19,600 @ 1,724,800 18 5.0% 172,480
4.12 ;nmssasAduUasane 80.00 18,500 @ 1,480,000 18 5.0% 148,000
4.13 manwiztia 20.00 12,400 @ 248,000 18 5.0% 24,800
nswgsuudavi 2
1 21MsATNIUANBUSKIS M183AIASSY Lazkavdnsa 1,400.00 29,800 @ 41,720,000 17 5.0% 6,258,000
2 aymsthuwn@gdanmisisousuy 105.00 40,500 @ 4,252,500 17 5.0% 637,875
3 pguaimstiiuwawdaviu 2,949.00 31,700 @ 93,483,300 17 5.0% 14,022,495
4 21mslsvarmiswanviu 276.00 24,900 @ 6,872,400 17 5.0% 1,030,860
5 21ASKOVAUALAzADUWILODS 40.00 24900 @ 996,000 17 5.0% 149,400
6 21MsfAdASSUUUNUIAS 60.00 18,500 @ 1,110,000 17 5.0% 166,500
7 21mskavaskuia 43.00 24,900 @ 1,070,700 17 5.0% 160,605
8 o1mskavweulauazsium 40.00 24900 @ 996,000 17 5.0% 149,400
9 21msaanmavmedikSuwlnviu 40.00 24,900 @ 996,000 7 5.0% 647,400
10 mawnwau 100.00 22,900 @ 2,290,000 1 5.0% 1,030,500
11 auwinuda - 2,228,600 @ 2,228,600 18 5.0% 222,860
12 auwAvounads:avA - 359,900 @ 359,900 10 2.0% 287,920
YaA1sIuYLAIAIS 21,616.50 982,491,700 251,477,388
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dvdsasvdug
1 Auu uasszuuras:unatl @ 25,600,000 17 5.0% 3,840,000
2 viugtamiad @ 39,100,000 17 5.0% 5,865,000
3 kbaudavlwih tndaviens:ualwin uazadavindalwindison @ 11,000,000 17 5.0% 1,650,000
4 suurnawintdau @ 18,300,000 17 5.0% 2,745,000
yarisouuavdvdaasivdug 94,000,000 14,100,000
dvmisunsweg 268,558,794 268,558,794
yad1sauYELIMS AvAoasvdug uazdvKISUNSWY 1,345,050,494 534,136,182
KSoUs:uu 1,345,000,000 534,100,000
yaf1dununaunukdvknmdousIMuavaIAIs FuUanasivdus uazdvKIsuNSwe 534,100,000
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