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ABSTRACT

The area under investigation is located between two commercial
districts; Rachaprasong district and Pratunam district, both districts have the
potentials to be both commercial node and transportation node, while these factors
have significance effects on the development of both districts and turn the districts
into two of the most important commercial districts in Bangkok, but some area like
the Pratunam pier and vicinity have been overlooked and filled with dilapidated
buildings which should be managed and redeveloped to be more compatible with
the context of the area and with future outlook. The objectives of this research are
to propose the design guidelines for the redevelopment of Pratunam pier and
vicinity, the development of design guidelines will be based on the result of the
study from site survey which explores the problems in relation to physical
environments and socio-economic characteristics of the area.

In order to understand the study area, the study has to include literature
review, case study, and site study using aerial imagery, circulation pattern and land
use pattern along with the site survey and interview with the users of the area and
then analysing all the data to identify the potential design guidelines for the area.

The research provides guidelines for the development of the

Pratunam pier and vicinity area which should be compatible with the development
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of the nearby districts, regarding commercial facilities with transportation nodes. This
development guidelines focused on two main parts; first is design guideline for the
new 48.5 million baht Pratunam pier; improving the accessibility of the pier as well
as improving the waterfront, expand the canal and increasing the size of the pier
from 424 square metres to 1,315 square metres and dock capacity by 5 boats from
the previous capacity of 4 boats in order to accommodate another 32,000 passengers
per year; second is guideline for development of vicinity by demolishing the
dilapidated buildings and redeveloping the area into the 7,127 million baht mixed-
use complex include 154,700 square metres of 325-bedroom hotel, 35,000 square
metres of retail space, 260 units of serviced apartments and 1,450 parking spaces in
the context of other commercial complex in the district. The total project cost is

7,175.5 million baht

Keywords: Pratunam Pier, Waterfront Development, Commercial complex, Real

estate Development
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LS99 INUSYAYEANUBINISUITNITUB MUY

2. MY IMSTNYINTTITUYI

3. WANITENUADALIAABY

2.2.3 U2ANNgINUNISUATUNENISVUEINISUIBaZUN

nswaguay  (interchange) wesszUUIUA WD ASIAUNISAIY
syuuudslavullansardndeenisdsumeduniela  (Richards, 1990)  wsbumnig
a | | A A o & a ' [ a wa P
wnfnvadlasanevudRsnandesnnuIduluniswasune  wilunmajualudiesuin
= v | A a & Y a '
nanswazlugdsleszuuang o unine 50 WesiguiresnIsiiunIuinazfesdinIsiuasunie
v O a | = & | = | a~ & 4 o | @A ~ |
fatiunisilasua183nTudIunilensssyuuvLaIreaiiny WuvenIsiaunenAsdatuugs
Faibiianswasuiedlaeans Matoradunisivasuaelneasvsoduaainseuuaud
Wweatuvsadsuaesyuuludsdnssuy (Rodrigue, 2006, p. 9) wdlitanTsieusioNayyTel
o & Y ) g A oA v a a a
FNTUILHBILNITNRUINUN L ALTOUN S B IARNINSTUAVAINTa18UTEnY  UFINEI5158Y
A D o A oA A g A A v o a v a ' )
LAZLTONADVIINUNYINTOUAENUNTABTOUYINT DA TE UV ATN AU @ AN AGD A7

wazindeganinalateniene q 1o
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W|nseenuuuLiteiaILINITYALAEUNIY (interchange) Terinaguluy

NAUNN (mode) MIsITUANNTIATIEHUNkarTey Uy iAnTuluiulioldonuud

nenseenuuuLitewdlymnisidsuiensvudsivangan Wnswdadutym 6 gUwuu

danaran1siUAguny uazlauawLININITERNLUUAUTUTULUUAN 9 6ad (Scott, 2003,

p. 2)

#1599 2.1 ;s uanetadedymlunsimuinisivaguaie uasasnsunly

Uy

BUINWNTITDDALUU

AN9AAM (disconnection)
\inA1NNNSHsTUUIUdBNATUVTEOUN Qa3
Furnansluiutazyin i Aa T uLLAUSEINg

ADINIUDINUN

The Urban Connector a%?mgﬂl,wwaﬁuﬁ
ﬁawmsayjmmﬁﬁ’uﬁuﬁ Tagas1alusunsu
Tvnal 9 19U $rufUan dauanstinssanisias
MsuanadavuIn Ferzdaasunsiiunaiy

¥ dl dy d‘ ) 4 o
WAL DUNUNZDIH9L 9N U

nsunlaldle (inaccessibility)

Ql‘ | n Vo a
yaLldeuae (interchange) lasunisfiansan
& =t | e
LUAIUNUIYBITEUUVUAINATULINNILTY
| =t L A= oo = o )
drunilavesiun adnavgnasinedadilug

YJaymlunsindegaden

Access Ribbons Aan1seenuuuidunisliunig
WunuazidundnseulunseugalUisy
018 (interchange) AuniuilagsoUNSONAUAIS
ot U Y a ¥ d‘ 1
anusanUasaselviinludunddunisweusie

NUaAAYAINDUATIBINNANTITIDS

Poor Public Space
aLlAguaY (interchange) dnazsisaglunuim
fanurunkduddnanwluniswaun wanaula

I~ o & A A
llﬂ']ﬁWWU']WTJV]ﬁWﬁWim%VliJQMﬂ']W

The Community Hub nMsa31euniansseugi

finunmlilagseugadeudie (interchange)

o a LY a v 6

fyainase s In153naugiiviag

ALY (low density)
Lifinsussgnanisldusslevuiunlaense
yaLldsuae (interchange) NidnenNlg

ANUnaInvanevinlindslananiwasugne

Stacked Programme M5vitvigawaeusng
(interchange) HnMsWRILINTIENAULUY

GEUAG NP

& Ao . & A A a
NUNBU (in-between spaces) WUNAIUNLNA
INNSANOUY KIDTTUUIUAILIAYU LU

¥ s
NuNtAFLENIUY

Residual Space-Makers 1 ufwaILL19Y
Ussloniliguvusasiouiugalasuane vilv

RREREFF IS TING

MANsatuautoya (poor information)

Info-flow msvhdhelvideyaluiium

VIIELYIR. 9N §I98ARKUAINIRIN Scott. 2003. (pp. 2-8)
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2.2.4. WUIAANYINUNITDDNLUUNNLSD

mMsoenuuurGe mssenuuuliilasiadieiivaondty seafurlagansle
Tusnnuiimanzay fheuenthminuazsiuunu fnsifieurivedeldedsasnds vdu
I¥mnuniauiias ftheuassuumiaedivuadouonnsiunanunandifvusvesdousas
e wagensiinisUssgndamufslunisesniuuaniiifinisussdadauvesiiufinneda fivn
JOKlAYANTLATINITOBNWUUNITAEAUARDAIUBDNLUUUTTEN AR A IUATUALUTOITY

=

NNSWAUNS LU AUdUINISTeLa Yo S Suems nseenvasrudununauan wse

[ [ [ L3

Judydnwalvoaiuf (landmark) ieilulnasmisadien
oA ' [ ' & | ! - oA
nFenuseanidu 2 dumsdiuvuilinazluin Tnen1500nLuUYGe
YzAeIAletsladeg 9 (Grava, 2006, pp. 745-747) Aail
(1) ¥flavosiniieuse Wudwnegluin Tiasandensiiaviniieuise
= ' = a = | & A Ao ! v =
INMTTguinvesse lngviinvessenseenduteninaedlaga1sanmiaineise way
A aa ! v 9] S o & &
Senin1sanelagansaNauTansa L duN 1T uLAEa
(2) aywuiisu Aamnsardeudiels WuimidensyninewiiSouazuuils
agnudnaniavuuniarainsavduiuaslaniuseAuaNgUedt
(3) Adneanuazandmsudlagans viseluduuuratoudaiuni
1y | A A | N ad A v ° I &
Winlazsruurudiavusliuudy 19ease diuanliinlsasiiiuniase veedmungdn

NUNVIWDINT 199UN LALAIUITNTDISUNIS MIIIUYDIAUNNS

— |
I}_,;__‘_ IT1T IR AER b I INEEEEESNEE up /H‘HHT'—H”_"HTI’T"
7] R 7
g 7|
7% A
¥ ; NN fire
N B [T T
DTN v Bike Rack ¢ u 2 -
R | I 1 [ ]
v 1T L 1 1 =
- omc;y‘- % itsassnne F " [
i iy / (. S !
D SN Tickst Nz y : F
wrchase i\ -
g X T Sy
L LLLLL
: sREREARER R
z ! - X o
SERGR RN i SRR Ttk § m N )\
T T T T - T 14
\ Covered
Bulkhead or assenger -
Rip-Rap Sloope Waiting o Gangway
e Floating Dock
P o € °
Head Dolphin // 4y
= \Gangways
pa A I~ Raised Landing Platiorm w/
E?;;'YW \ 1:12 Transition Ramp
=il g
“J— Vessel Utility Connections
y
Ramp - |~ Breasting Dolphin
L. Guide Pile
/ = o = " e
Timber Pile e —
E: Doiphin niset

M 2.5 Freegnulauynie. 99n: Urban Transportation Systems Choices for

Communities. (p. 745), by Grava, 2002.
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2.3 STUIYBATHAUIATINITNNYIVD

2.3.1 91UI8NNYIVIINUNUNANEN

WUININITBBNLUULN BN UINUAUS I TdsalidN Tfvea s

(%
] Y

Wavg1uMAYENIINUTENUN AnwiigdfulaymiuasBnsnavedseuuvUaIATUNITEUY
YUANLIAYUT LB TEUUNTAYITNIU N L AANaeg 19l sTuN U $1u3deTednnsAnw

AM5AasURUAad AIANTISAILUALTUNITHAUN kaLaaNLUULNBIRISUAINaziAnTUluauARLE

(% '
<~ =

wilgmibiduiug Jymanuainawidefie Nunmdvenssuuseaiivianisanedeindu

SEUU NUNTIN9d s klazain nshiuselevuvasnud kagnisiinnesfiud gelidanndaag

o

A = o

funrsfmufiud Sadmuawumislunsiaufuiannisinw Taowvsesnify
3 dau (1) SEUUNSETIN (2) o1esuazmsliusslonionnns way (3) fiTeasisae
Bunszuunmsdaes mavaudssdnsamlunsdidaiuilaenisusuugmaiuiizy
ArpuazL e lunduetas afamadusnssdu mednseuimuadidmetuas
UFUU5amedyas muaun1edgasdanisiudumians iinuanamiasi 215U 969
Usuupronnsluiiuiidnuinagifiuamumunuduldfuiud Uiugenisléusslesinuilnl

AANITUNMINEAN NTETUADAASDINUANENINVBINUN wazanvneLiuNINaIs sl

a

#ud adnaunnInia wasiniiuinaiedunissessussuuaudaiary sessuianssy

e

v oA N~ | a A a A A & Ay v
SEAULHBINIALLIN LU N1TIANTINEI5ITUEAULEDY YSal¥RusaN U 1A1TIYN
Wi (WSES angaag, 2551) MsuFudenuninassaslugumdvenssugudnalauiod

awv o = & A e @ & A a 3
NIUMNUMIUAT UTIBYIINSANwug s U srasamduiuiigumdvenssuaudnans
= = a a % a % ] - = v = & Sd
W99 1AMUATYLAULANI9AIUEINT N1sAlagn1TvieLied dn1sidnfaiunfazain uag
= i w a A - = a X 4. Ao a v
Waurenug1ugINdu o Jymininuainisfnwfe Aundnsasisueilanvuzlaaeuly
& 4 & oA 1% U oa A a X oA a vy o & A
WU vunvesiuiliaenndesduianTsuANTY AINABLTRIVBINIAAWYNAUNUTIN
asnsauslufiusedvanin Fearsiinsusulgmenisiindsenneanuasain waznistesiu
wankarasanIndenlivangauiunsAukarUSulTaivied aaeaniaiuLazasng

PUNII@NTITULIANUN (WSTEUTNT dedmnl, 2551)
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2.3.2 U NNYIVDINUVUEINIAVUNIUN

ﬁ]’lﬂﬂ’liﬁmﬁ’lLLu’J‘Vl'Nﬂ'liL%E]ll(ﬂ'aﬂﬁi%uﬁﬂﬁﬁﬂﬁlaﬁwwﬁ’]LLaBVI’NUﬂWm
WUUILAINTZT WU f\;mL%uéfuuaza;wmaﬂmawmmmiLaumqagﬁijwLmdqﬂ’ﬂmﬁ’a
AULNAININTTUVDII B ﬂflsLauw']wzﬁmﬁaﬁmﬁwﬁLﬂu@uéﬂmqmﬁdwiaﬁﬁﬁfg UA
ANYUENNNENNUAIABINIE 0 TURY FUMSLENAY N1sIweNseiuTsUUANUIANYUEN
d‘ a }%4 =Y I~ %) o Y a a U a 1
dunarigldusninludadevilviinfanssy dnwvaznisiAunisasvudlagans o m
WIDUABTILALA VNL3D TI9LNULULEIUINTUYINIBNTIAIU N15:010NY IS DL RUABAU

| = ° ~ = P
FPUVIUANANGITUL DY 9 Instanizsalasalsuszaanig Ugniinuainnisfnwine Ugud
v ] &S dl' 1 [ 1 d" 1 q' I~ 1
AUNIENINVBYINTOUATALTRNAD N15UTUUTIAsHsuAlugausa i luunassiy
;:ﬂmsaml,azﬁﬁmﬁmmiLauma USUUT90nANULBTAYRINIITE dasuAnuazamnlunig
W14 Anszideufanssulunud n1siiuANNazAINaUTIskasANNYaRR g TUNISIRUNG Lay
P o e v Y a Y v I ' T v 1A

aaiedenmifmelunisidianlduinig YSuusinunen niamuniauewinge diise
USNUNTIYINTD AZNIBUINNTD WAZLEUDLULLUININNITNAIUINILSDVUIAAIAY NS
UFUUT99 0L DAUNITUINITHALNITINNIT WILANLAZAINUIY NITNLTAANLEIN TN
nn3v0ssulagans wiuAuausalunIsiAunIiasidnieinge Wuaudwgeie ANy
Yaandy wazhiinalalavesssuuvuds (35950 Memidnes, 2542) wUIn19n15t3aume
NN3PUAIMITIAIUARULLIMTUNSHAIN S EUUNUAUNUTINRADNRDN TANUI ALV
11 MIRLIsEUUSIluUS iU deusosnI 19N 1S ANUIANNIUNLAZ N SANUIAL
N IALUSEANS AN 9238 IAUAULN LENS A ULYINLAL NITANUIANNIGU LN L DU AU
msunundu Ludnisiieussimdgyuinisasiastuns lneainnsAnemgAnssuaes
Alaeansuay Jadeiidwianisidndnite annmsAinwnuimadurinnlisnnesenisldeu
WU N9 URET MULAULAU MNULAULEDA ANULNAANAUTUNISIAULaLANNUADANBIL Y
bidldusnissandinssesnslilnasuiuly Failvifaunusuimisnisimudngninyes
seuumaiuinlaesuannsyildAnendneaiiamzanniy afrausepalalviauiuunly

[

Nunuay iuUUGUUﬁﬂﬁ’]ﬁﬂiiuuLWll"Uu ﬂ’ﬁ‘WGlJ‘L!’]‘Vl’NLﬂu‘VlllﬂﬂEJﬂ’]‘WG]@ﬂLill‘mﬂﬂ’ﬁﬂﬁ‘U‘Uiﬂ
N
Y

v

qAvird ‘Uaﬂﬁ]ubl,llLLﬁ”‘U@i”LU?JUVI’NLﬂULVI’] ‘UTU‘UNEIﬂTW‘V]NL@u MiauuldInguay L‘Wil

%ﬂuﬂ’]LLﬁ%LWNWUWﬂ‘UﬂiiQJ @ﬂ@ﬂﬁﬂ@?ﬁ’]ﬂﬂ’l’]éﬂﬁ%ﬂ’lﬂ (auasum U, 2552)
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2.3.3 91UI8NNYAVDINUNISNAILINUNSIULN

U398 Mixed Use Urban Regeneration at Brindleyplace, Birmingham

and Gunwharf Quays, Portsmouth. An Assessment of the Impact on Local and

[ ¥ ]
a =2 1 A =

National Economies Tu¥l 2003 Alévin1sAnwinansznumiaLasygialiin udofiu
mwé’qmﬂﬁmiﬁwuﬂmﬂmiqumamamaaqLLmﬁaq'%uﬁf] 16un Brindleyplace 7§35y
nMInaILIsNAaaslulUasTaNay Gunwharf Quays WsunsiauIUsaelunesnaiv
Uszmadangy nnsAnwnansznuludaesvgiandsaniasenisiiatuudariildnuin
1A54n15 Brindleyplace ﬂﬁzaummé”lL%ﬂiumiﬁﬂﬁﬁmmﬁﬁlumaqLﬁaq NILAULATEND
voudles uazyilvidmsnisdseludloadivgedu uanidulasenisiinseduliiinlasnis
Wannuisuilassnsey 9 ludlosmuun wu Tasants Mailbox uazdenasiliiudiia
mﬂaﬁ@@%uaEJ'NMﬂmEJi/iéJﬂm’iiJ%JUU‘%\‘J fuiidtnauldsuanuisuogiann dealidaae
dfingedutuieuiiogedelulasinig aeandastunisAnwiain Nicholas Falk Tul
2002 lgvinsfnuituiFailudesiifidnlumsiliAamstugidesduanssorandng
deauowumnsdmiutniauuaynedliansaliusslosinniuisuiludosldgean
Brindleyplace {Hunilvlunsdifnw AifinsildAnnsimuiuazioyaddufuiud ua

[ P Y a & a o 9 Y a ' | A o A
Juwlassmsfiludmdndulinfanisiiuidos siliidaunasnulnduasiegerdafioglu

1Y a = e | = vy o & A
FAAMNLINABUNA AT AMNNTTIANBINTIUANTINIG 9 Falk ﬁ]ﬂiﬂaq‘ﬂLLU’WINI‘LmﬁW@.JuWWUVl

[ ' v
YA a a IFLylo

= % v Y oa o Y = N
A (1) afeliiuniinayadlviuwnd (2) aseliiaiiegende (3) Inseenuuuynvuiiles

Y

1 17 [l 12
Iy A aa

(urban design) 75 waz (4) Nuniuiisui (waterfront renaissance)

Y

2.3.4 WHUNAUIAIUANUIANLAZVUEINNEI TS

T Y R T S T R T TR R I AR ER IR (I
n3sruneth AU Las givien] iletasusnn Tmin1s99193 wasiauAnn T inues
Uszmwulaeifinauazmnlunsifunaiiothlugnsiaunsifiunisegiedadu Taed
Tassnmsftazensedunmsdasmaiilasauonumidunisuiuusnsianndiolud

(1) Aupuazaaliane dagtunassaunauidgmisenitindes
MnguruuarlsaugnaunIsiiuaaes sudulywiieds Fsmssusedltifanisadng

Indiinlrliisverasrasaasviinindsnaulassadnnadtin
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(2) Usulassadrafinauanansidule avnuinuaasuaulauvateqei
sEfuAINgIvRsazInuAoudies sl elasansdel Suanszdundsnn Jedndudes
Usuusslassaiswesavnunazdsugnainedu 4 Witlanugslussiuivanzay

(3) nea¥radoulunds Jagiungammaviuesldduiunisieairadeusy
na Liledestuuuindsuazdesiunsinezdsugnaine nisudunisaiimiaiunas
N199NTY1Y

(4) YSuusaidarasiinfisuise Selagansuasvinseduiiladfgueanis
Ause Jesimaiinsusulglifinnuasmnauie Uaeade mensnsiaaeuliiinnuudans
waregluanmiegians wieuefnwanummzauvesiinesiniioude ieuiuuss
G‘hme‘ﬁ'é'?qm’mmméfaqmimm@%’ﬁmi{]wﬂu

(5) ysaurnsmsvuas Belasansnaosiaunauilidum i uma sy

a o

anufine audnaraasugna Idnenmlunisienson1siAun1aiusULuUNISIAUNIGEY 9

<9

v gj = v = o v d‘ ! a L (% LY 6" a g.’/
AatuTenaalin1sUSulTadunmadondanisiaunie desuseaduiiuslinenisiniedie

v
v A

Uszduius uwasdniunaoninniagnaanuaing

(FUNIUATIIIUALVUAL NTAVNUMIUAST. 2556. U.83-84)
2.4 ns@lfnuniieadeas
wasenluaeensdlfine Ao nsdlfnwvesiuiilaeseu waznsalfinwnng
DOALUUYINGD
2.4.1 nsdifneMsWaIRURsaUYinSe
1. nsdlAnsnswauuisausingeludn sz

(1) The Mailbox, Birmingham

THE CUBE RETAIL & RESTAURANT
RESIDENTIAL #
< HOTEL ™
= OFFICE @
PARKING ™

ESCALATORS &
LIFTs @

THE MAILBOX

SEVERN STREET

2T 2.6 Muandanaunslanluuaazainslulasinis The Mailbox 917

http.//www.3fishinatree.com/the-mailbox-floorplans/ Fupile 30 WgFAINIEY 2557
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Tasanswaunfiuiisuilulenanaiieauesfiausudnums Mailbox (Ju
Tasemsiislurmenmsiusudidiinunfulassnsimunuunaunay (mixed use) [Wasaly
eugunnaud 2000 Tassnsuuitufivung 22,500 A1s190as fufionnns593 81,000 A1519
LWAS Usenaunlulsauwsy Aeassnauan naivenssy a11n9u viesdavesdunu1iiod
$rupmnauazurs/anl esn 200 e wagiiuilnansndn 1,000 Au tassnisdinisdnouy
AULAY F991 Wharfside Street srunansermstiiadudidousmsauntiiveslasinisiu

DRI UNNIADINAILALITONABAUNUAUTIUARDIVBLLIDY WaLYiNl3e ¥ Salvage

i. i
IJ....n

A 2.7 ﬂ?WUS’iEJ’Jf)?FIZF)Nf)?S Mailbox 917 htt,o//WWW google com
Fumuiile 30 WeFIaNI1eu 2557
druaiasanuntivedlasiniseansuulmdumilou Pedestrian Mall (nwi 2.7) USLIaudu

[<3 1 a A 1 1 a 2 ¥ a (Y]
#89909871A15 JUduNeaNseveIngueIn1s tneoNaInsnIunil (i 2.7) fueiens
AIUNET (N9 2.8) wazlyaunulasanis The Cube LagiinNSAS1NEENIUNILANIINAD DY
liiAnmadusuifweuseduniuiuseursesiiwenldgiuilonaveaiiesiilu
lasensimunsuuilasinisdu lown Gas Street Basin wag Brindleyplace fivaaanvas

v

91A15 Mailbox leisuniseanuuuliiiudnsanideuniaiuiveins seudndadudiuves

S1UA1 STUBMNTHAL AL

2INT] 2.8 MNDIAITAIUYEIYD9ATINIT Mailbox USLIaNTY 2 (978) iTaunany
lA59n73 The Cube (¥77) UazazwIutIunaay 979 http://www.google.com

Fuaudle 30 woadnieu 2557



e ———

Severn Street proposed

Royal Mail Street

housing

0 = o R
| i | r\Mh;\chiHn Street ]I
A T
Mailbox . . ‘ 2
Square
& u S 0 50m
e:1wawa?wmﬂlﬂuzw?a:mi jwm mf" duarndudresiuamsuazuing druaradudiuresfuemisuasuinig Ground Floor Plan
FrazannFouasiuiidninauligadagdu oy T = Sl e :
T A O P - i, O AuamuukUaulswsa AC hotel Wi aaniAlvian 10,358 sqm @UAUUNIUL
¥ ¥ s v a ¥ i =
%0 Feh End £ H Nichol SELEA AR NMAYELNTT “; Tsausuuseuam Upscale $1uau 90 vios Wulnsan1siagordy 244 Faa uazduuy REIATE S RESTAUR AN
LU Hi nd ¥ Harvey Nichols 390 N krail waztuvugaveIaAsilu v
3 H B Y . uitn :ﬂtV\for rail WazBUUUAATEIDIASL B T ap— @ RESIDENTIAL
uazlsanmpuduazdiuuueiasgnuiy Trsimsiiegandy ® Hote
Wulswusy  MalMaison  Huydinlewma ® o
Usziav Luxury 91570 193 Wes B PARKING
29 2.9
FUdA A vaslAsanis Mailbox
v
.
n
i 5
= —— S ! A
] MATBUABTEWINNA 3 21ANS
n 0 50m
: )
Section A

7 2.9 mmuauuas 3Uinveslninis Mailbox uazlnsinis The Cube uazuanisIvazidennIslovsslenivesernts

44

FauLada7n httpy/www.ajbuildingslibrary.com duAiiie 30 ngAINIEY 2557



23

(2) Brindleyplace, Birmingham

Brindleyplace Ao lassnrswaiuriiuinlanansiiiesfniunaosves
Wionuastaway 1JulaTIn 1SRN ISHAUINAURAS UL UUNAUTUIA 69,000 H1SILUAT

Tasanisgnadietulusenined 1993 4 2010 Yseneulusie 81A15 11 v Inefiad1eadu

TUANBYTITUENS

1 A a dldy 1%

sousaudnsalnianiunis ovansdulvgluiunge senianiiuemisuass

Y < N

LAZAADASUAADY UBNAINUIINANSAUNENIUN T599ifs Aeuardunos 15ausy hazie

e

918 (A7 2.11) Brindleyplace WWunilslulassnisulasuniswaunlriinislausylowinau

wuunauraulugangy nvaslviinindeusefuvesssuumadun lugnasuseunassd

[

Wousaludguduveuiles viasmunaiuiiueasuneivenlidansalanainiles Taqi

A a =

donlddmSunuisuunfodguaaiiaasiouieusseIn1AvedeAnaIMnIsy 1asIN1sll

<9

PN

v
=< Y v Y

wennzimwILAldyarinty widweulunisldusslesiananmuindeniifiluiiu

(% '
A I

ag9paes NuieUsuugaiiindunuiidunaniassslemivasdugafigatinvesiien

as1enanssuivanvagluiui

27 2.10 9MUTseInIe Brindleyplace g1elul 1993 1figusuT 1996 99n: Birmingham:

Creating an Inner City Mixed-use Development in Times of Recession (pp. 265-269)
by Coulson and Wright. (2012). Planning Practice & Research, 2013 Aug 30 Vol. 28, No. 2
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' — RESTAURANT

= HOTEL
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CONVENTION
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" SYMPHONY
HALL
#417: httpy//www.townshendla.com/projects/brindleyplace-6/ (Fouvadlaod i) @ l I
o] 70M
29 2.11 utlaunslovselevivifguves Brindleyplace siautasain http://www.townshendla.com/projects/brindleyplace-4

N
=

AuALLila 30 waAdn1egu 2557
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%3 &l q 1
2. ASAANYINITWAILINUNSaUYINLS B luUse A

(1) A-link, Bangkok

Tassnswauiuiivesnganna [ugadasgninesolal arengTuoen
salwiwesnedn 15a A9 wazvnIenasswaunau tulassnsifinsiaunliiingly
Usslomidnuuuunannay Tngldfuildanisalniiueinesn 1sa aef wazdrudnemes
anitadaduenansildfinisesnuuulnduiufidnan vwiedind 8.6 15 aunsasesiu
anAININNIT 4 wiluauretu ludrusunivesdassmsdulaialadusaduuuda aun 6
$u flituflonAssau 38,000 ms1aRs MseenuuUeAmsLUsiuRieendy ¢ d Ao fuf A
B C uaz D niausioturonsaldiu 2 duiisesdusolada 900 du #udl A B C uuaduiiud
141 11,008 mamsazgnanasnduiiufiguinisé aunsnsessuiudilads 113 S
Fadausing q vesdululasens uladudens 38% ekuaziniosuseiu 18% la
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(1) West End Ferry Terminal
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(2) Ferrovia Vaporetto stop, Venice, Italy
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1. 3Uuuv

anUsenssy

1) The Mailbox, Birmingham

2) Brindleyplace, Birmingham

Type: Mixed-use

3) A-link, Bangkok

2. ANWUEN i Type: Mixed-use Type: Mixed-use
A1YNTN Floor area: 81,000 m2 Site area: 69,000 m2 Floor area: 40,000 m2
3. anwWEMSLY | - dinau / agale 15,850 m’ | - dfheu 87,652 m" | - Tsausu 63 rooms
U - T39Usu 2 wnk 300 rooms | - lsausy 238 rooms | - $1uAMALILOMNS 11,008 m’
- videlavansuaziui 770 m” | - viZelavansuazitud 5574 m” | - viidelawansuayitud 2190 m’
a5 Suh a5 Iuh ans1sasuTh
- 57uA" (retail) 57135 m” | - Wufidrunans 6,900 m” | - MuiterunUszasd 5000 m’
- Al UNsHarSIURIMNg 9,290 m” | - Al Usuarduems 4246 m’ | - flvonsa 900 AU
- Tsanils 1,115 m” | - $1ufn (retail) 15,740 m’
- AWISVILIUN 140 dwellings | - 15sazasuavviodad
- flaomsn 1,000 & | - flonsa 2,500 Ay
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1) The Mailbox, Birmingham

2) Brindleyplace, Birmingham

3) A-link, Bangkok
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5. gULUUTIUi

SUULATNTD

1) The Mailbox, Birmingham

2) Brindleyplace, Birmingham

3) A-link, Bangkok
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2w 4.24 uameauniulnsivedseusy Tussninedl 2553-2559 utjsniumatn 290 Bangkok

Property Market Overview 2Q14 by JLL Research

guUulniisendnel 2557-2559 wusnungunatn lag 21.0% veslsiusuaglungunaia
Ii\‘iLLimzﬁU%g (luxury Segment) 43.0% ‘U’eNIS\iLLiuagiuﬂdmmaﬁmzﬁuuu (upscale

Segment) kA 35.9% adl3aINTEAUNAN (Midscale Segment) way lssususzAvUszuda

(Economy Segment) Vinafinsvasgunulnadlngadvegiayuindndu 32.5% o9

Y

Man 18% ogusiiams dau q339F wazquiil 15% agluuiiinunuiu agiu wauds

9

MeUALVAIEIU (N7 4.25)

= Other Areas
29.6%

= Sukhumvit

* Midscale / 32.5%
Economy

35.9%

® Prathunam/Phaya
thai/Ratchathewi
0.6%

u Sathorn/Silom/Sur
awong/Lumpini

1 Pathumwan/Siam/ Ploenchit
18.0%

IWireless/Langsuan 15.1%

297 4.25 ugnsaunulmiveslsousy lusenined 2557-2559 uisnmma1ne1n Bangkok

Property Market Overview 2Q14 by JLL Research
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guaeA dnnAd e seiurealsssunnseaulungamne Juualdy
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vioanlssusuanasandnsade 74.3% Tl 2556 o 57.8% mudnutinviediisiiian
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WoInanun (RevPAR) 8nsin1sanad [uhwaiuensnIsidiwniade (occupancy rate)

Luxury Trading Performance in Bangkok
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& 5000
é 70% g
= 4000 60% =
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2 3000 40% 3
- o
& 200 3% ©
20%
1,000 10%
0%
2010 2011 2012 2013 YTD MayYTD May
2013 2014
Midscale & Economy Trading Performance in Bangkok
2,500 100%
90%
2000 80%
E 70% =
x 1,500 60% 'E.'
= 50% §
5
2 1,000 40% 3
§ 0% °
500 20%
10%
= 0%
2010 2011 2012 2013 YTD MayYTD May
2013 2014
Upscale Trading Performance in Bangkok
3,500 100%
3,000 90%
_ 80%
= +
E 2500 70% g
= 2000 =g
a 50% &
a 1500 - a0% 2
e 3
g 1000 | 0% ©
i 20%
10%
= 0%
200 2010 2011 2012 2013 YTD MayYTD May
2013 2014
Source: STR Global s ADR (THB) wmmm RevPAR (THB) —— Occupancy (%4

NN} 4.26 4aneenTIANaINNRAe T8 UVl TIUTI WUNAINTEAUNGUAAINDIN Bangkok

Property Market Overview 2Q14 by JLL Research
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Ingsnav i
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Tnvioslerlneuazsad GROUP
Ingsnamn i
High-Income 6,100-30,000 Marriot 949%
tviaitorlneuassinemna
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Tnviosilerlneuazsed n3U (MHG)
Ingsnamn i
dnvieaiiealneuazanui 4,500-4,895 | Amari Group 999
dngsian e
n3uvis
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1 |Manhattan Chidlom HIGH END 34 190 119,067 17,000 - | Sold Out
— LUXURY 35,000
Platinum Condo HIGH END 23 319 112,857 24,000 - | Sold Out
200,000
3 [The Address Siam HIGH END 24 238 137,605 20,000 - | Sold Out
55,000
g |Grand Diamond Plaza Suites | HiGH END 35 480 104,335 17,000 - | Sold Out
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[ 35,000
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|deo Verve

HIGH END 34 a47 132,492 17,000 - | Sold Out
40,000

LUXURY 22 597 160,282 20,000 - | Sold Out
68,000

HIGH END 2 81A13 219 202,890 80,000 - | Sold Out

— LUXURY 28, 35 250,000

LUXURY - 37 323 164,678 24,000 - | Sold Out

SUPER 40,000

LUXURY

CLASS

LUXURY - 36 550 176,271 - | Sold Out

SUPER

LUXURY

CLASS

HIGH - 45 623 130,000 - - | Sold Out

LUXURY 180,000

CLASS

LUXURY 42 352 157,000 - - -

CLASS 183,000

- 29 260 - - -
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FUTURE PROJECT

1. Phloen Chit city project:
- Noble Phloen Chit
- Park venture the ecoplex
- Central Embassy
- Bank of Ayudhya
- Landscape
2.Road of retail project
- Renovate Siam Centre
- Digital Gateway
- Siam Square One
3. Platinum Fashion Mall 2
4, The Market by Platinum
5. Patumwananuruk park
6. Gaysorn Office
7. Q Chidlom
8. Smile Square

AW 431

Wan191A"s lAsIMIfiegseniaimunuagnoas

0 6338 (AawUaq)
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[ RETAIL

1. CentralWorld

2. Gaysorn Shopping Centre
3. BigC Rajdamri

4. The Platinum Fashion Mall
5. The Palladium World
6. Watergate Pavillion

7. City Complex

8. Krung Thong Plaza

9. Grand Diamond Plaza
10. Shibuya 19

11. Pantip Plaza

12. Siam Paragon

13. Siam Square One
14, Digital Gateway

15. Siam Center

16. Siam Discovery

17. Penninsula Plaza

18. The Erawan Bangkok
19. Amarin Plaza

20. The Mercury Ville

21. Central Chidlom

22. Central Embassy

23. Wave Place Building

AW 4.32
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Il 5 STAR LUXURY HOTEL

1. Centara Grand CentralWorld
2. InterContinental Bnagkok
3. Amari Watergate Bangkok
4. The Berkeley Hotel Pratunam
5. Siam Kempinski Hotel
6. Grand Hyatt Erawan Bangkok
7. Grande Centre Point Hotel
8. Four Seasons Hotel Bangkok
9. The St. Regis Bangkok
10. Hansar Bangkok
11. Renaissance Bangkok
Ratchaprasong Hotel
12. Hotel Muse by MGallery
13. Swissbtel Nai Lert Park
14. Sivatel Bangkok
15. The Okura Prestige Bangkok
16. Plaza Athenee Bangkok,
A Royal Meridien Hotel
17. Conrad Bangkok

[ 4 STAR HOTEL

18. Arnoma Hotel Bangkok

19. Novotel Bangkok Platinum
20. Grand Diamond Suites Hotel
21. Glow Pratunam Hotel

22. Centara Watergate Pavillion
23. Indra Regent Hotel

24. Baiyoke Suite Hotel

25. Baiyoke Sky Hotel

26. Novotel Siam Square

27. Novotel Bangkok Ploenchit
28. Holiday Inn

29. Bangkok City Inn
30. Aphrodite Inn
31. Bed@Town Hostel

AW 4.33
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578@3L@8ﬂ1ﬂ5\‘1ﬂ’15 Uselan BIANT ﬂamaﬂmuﬂwms (RS, 3 RGP
Y (V) INVNA | YUY 5
4.) o 190A50
(m5.4.) (A1)
1 WNAMUAN A | gudnism | e1ansi 1 nauAuTeiem 1,250-1,600 6,600 | 15,000 330 | 20 nTu/16u
2 uidUEn B AU IE onangdt 2 | UnEeu dndnw Augu U/MT.AL. 10,000 20,000 500
Huieansa bnifisneliigads 16,600 | 35000 830
U1unane uag nau
Invieadigrvasieni
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- 260 Y84 uidnluiii U/MT.4L.
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BTN 5.3 ﬂi/i/ﬁ)j’)ﬂi’]'c’/i‘l/ 442‘75’578%7787/@\725\744511
UsEUUs185UVD 595U faLhou fal
1 | swldaAviesnn
NUNFDINN 20,500
ANYBINN 3,800 | UW/AU
U 325 Yi9 37,050,000 | 450,775,000
2 | seldAviosuszyn
WosUseguuaziaadaiessessuls 780  Aw/du
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3 | A19IMISHATLASRIAY
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usele 64,528,500 894,432,500
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Uszu1a51931899 9159153 sial
1 Land cost 455,580,000 um
1.1 | Land cost ﬁuﬁ 1,852 1519 §13797218% 820,000* 10,996,759
yar1 1,518,640,000 UM Anmedaadu 30%
suaq;ﬂamﬁﬁmam 191 30 U
1.2 | Land development cost AFUUTIvAW 6,704,000
800,000 w9 1 13
+ Aseneulsvan
3,000,000
2 Construction cost
2.1 | Management & operating construction cost | 7% 5UAN9DNLUU 72,734,200
antng, lassasnauay
JYUU 3% Y0ann
feasauazaduy 9
2.2 Construction cost miwﬁ 54 1,039,060,00
2.3 | Construction contingency cost 5% VB ARNeaIg 55,589,710
3 | Furniture and others lWwAgReIaz | 700,000 UIW/Bd 227,500,000
4 | Aildinensd
4.1 yrans 2 au/ 1 Fu Guiou 145 Ay 33,372,000
18,000 UW/\AaU 62 AL
20,000 UW/Lfiou 82 AU
25,000 UW/ifou 1 AY
42 | aasrsydlaa wu i Usgua @a 5,000 U/YRY/LAaU 12,187,500
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54 | $unudu 9 (Minibar, Laundry, Spa “1a*) 35% sos1eladu 1 19,721,406
55  AINITHAA 7% mas1elnsiu 35,320,001
56  AURULYY 1% sas1elasu 5,045,714
57 | wssuAUsuUgslug (CAPEX) 5% masnalnsy 15,137,143
58 AN ILEUNITUDIYU 7% mas1elnsiu 35,320,001
6 Amenide (svegiiang 20 U) 89%* 849,209,191
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a10U Uszinnslduselead f mnaas:« —

(m3.4.) | as.aag (Um) | wWudu (V)

1 | viewin \ 325 vind 20,500 30,000 | 615,000,000
2 | MuAU (@uiesin) 2,000 23,500% 47,000,000
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5 | d@uuin1s (Lobby + $1uewns + aseiein “am) 6,500 35,000%* 227,500,000
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394 1,039,060,000
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Tsausu

Ruaamulasins (Faneasn)

2,706,377,101

dwnu (EQUITY)

1,872,531,451

Juf) (LOAN) 833,845,650
yarUagduremauseloviavslasanis (NPV) 194,827,915
dnsmanauwnuniglu (RR) 14.47%%
JLYLLIAIAUNY 9.08 U
HANBULNUIINNITAMU (ROI) 9.54%
(2) Wudiguan
750971 5.6 AULATINTIOTY Uaz3IET1E0IIUTA AN
Uszanausnesuvasituiignuan fiothau sial
1 sgldannmsEituTisassnEudn 16,600 H1I1UAS
1.1 | A1a1n 1,600 | 75% vosiudia
Y o4 ) 19,920,000 | 239,040,000
NUNLYIA9T UW/RoU | 12,450 m1519LUAT
12 fuiifuae 1,250 | 25% Yoy
Wudiuwussela UMARaY | 4,150 ANSIUAT 5,187,500 62,250,000
2 3185UINANUINITIIU
21 AWEMIIN Huiigamei 20% 320 U 3,984,000 | 47,808,000
22 @wsnsan MuimdnAvady | anangn 250 um 1,037,500 12,450,000
druuvesala
s185UBue Andl 20% 1NAN 5,021,500.00 | 60,258,000
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Uszanasiesnevasiuiidan sial
1 Land cost 836,892,000 um
1.1 | Land cost ﬁuﬁ 3,402 M15719N #13797218% 820,000% 20,200,841
Yarn 2,789,640,000 UM AnAmdu 30%
maa;ﬂamﬁﬁmam 191 301
1.2 | Land development cost AFUUTIvRW 9,804,000
800,000 w9 1 19
+ Aseneulsvan
3,000,000
2 Construction cost
2.1 | Management & operating construction cost | 7% TIUANDDNLUY 113,585,500
antngd, lassasnauay
JYUU 3% Y0ann
feasauazaBy 9
2.2 Construction cost miwﬁ 5.7 1,622,650,000
2.3 | Construction contingency cost 5% VB ar1Neaig 86,811,775
4 Furniture and other 5,000,000
3 | Aildinensd
3.1 yAamns2Au/ 1 Fuduieu 70 AU 16,800,000
20,000 UW/LADU
3.2 mmmiaéiﬂm wu il Usedn =a= 55 UNN/ANT10UAT 43,560,000
(Hufis)/iieu
4 AlganeuwUsiuy *uUsiumusiesu
ANNISVILLAT NSRRI 15% mas1elnsiy 57,734,696
AN DU 5% #asnelasIu 7,697,960
w3suAUsuUalng) (CAPEX) 5% #es1elasIu 15,395,919
AP 9 3% #esnelesIu 9,237,551
5 ﬂ'mamﬁa (swmmﬁ 20 ¥) 9.0%* 106,877,074

* 999 szilulng39867199991N5I1M MRS TOUD NI INGLTEIYIY

[

VNES 990 §I9E




§75991 5.7 UszanainsiuiloaoguasaInaasNyaaiuinIuan

114

X 4 A5
o % ¢ NUN
AU Usziannstauselevy A

@3.3.) | gsaaz (um) | Dulu wm)
1 ‘ﬁuﬁ%’]ﬂ 16,600 27,300* 723,450,000
2 Touwagniafiu 10,000 18,000** 180,000,000
3 | anusenneludiulas 10,000 5,000%* 50,000,000
q d1unans (Service + ﬁmm%"aa) 8,400 15,000** 126,000,000
5 | fleonsaoudldnu 31,000 17,300% | 536,300,000
6 | nivim] 6,900 1,000** 6,900,000
34 1,622,650,000

* 1108319970 TIAIUTUTUAINETI NOIMTT W.A.2559 mmunlneyadsussiduamsndauuassmalne

** 599 Us2idluln e 1986199991N51AI9AIAUALAOUD NI INGLTE 1YY

15799 5.8 971598 7UN5UsEEUIATINSAUAAIUAN

NuUNAUAN

Ruaamulasins (aneas)

2,674,743 ,275

dunu (EQUITY)

1,372,566,650

Juf) (LOAN) 1,302,176,625
yarUagturemauseloviavslasanis (NPV) 689,410,341
é’mmamammumﬂiu (IRR) 14.13%
JLYLLIAIAUNY 1033 ¥
NaRBULNUIINANTAINU (RO 25.60%
(3) LwaTIAaNISYILIUT
#157971 5.9 FULATINTIOIY UAETIeTIRTDT oW TSN
UsTUNUS185UVB BRI IFONISITIUA foLfau ot
1 | sneldavieenn
Nufideaitn 15,700
AL Lade 1,375 Um/ifeu
RPN 260 94 20,887,500 | 250,650,000
2 | seFuanasisydlan 40% siaselamA1ien 8,355,000 | 100,260,000
3 | s1e5uannAtU3nIau 9 30% fas1laABINn 6,266,250 75,195,000
4 | 5795U9nANEIAIRY 20% siosnelaA1viaain 4,177,500 50,130,000
sus8lé 18,798,750 | 225,585,000
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Uszaus193neva swasdden smauni fadl
1 Land cost 184,500,000 U
1.1 | Land cost ﬁuﬁ 750 115719 #13797218% 820,000* 4,453,448
1af1 615,000,000 UM Anmedaadu 30%
vowaAfiAuTI 19 30 T
1.2 | Land development cost AFUUTIvAW 2,500,000
800,000 w9 1 19
+ Aseneulsva
1,000,000
2 Construction cost
2.1 | Management & operating % iammaamwuamﬁmé, 52,741,500
construction cost 1ATIASUBZTZUU 3% VDS
yarnoaiuazAdu
2.2 Construction cost miwﬁ 5.10 753,450,000
2.3 Construction contingency cost 5% VB ARNBaIg 40,309,575
3 | Furniture and others lWwAsReIaz | 200,000 UW/%e4 52,000,000
4 | Aildirensd
41 [udeuyaans 2 au/ 1 u 37 | AU 8,124,000
20,000  UW/\fau
4.2 | fassagUlne 1 T Yseun wan 30% #as1elasIu 113,326,830
LIV ONGE
5 Alganeuwdsiuy *uUstumunesu
51 AUNUAIYDIAN 10% mas1elAviaenn 19,797,300
5.2 é]’uﬂqugu 9 (Laundry, “18*) 5% seseleAUSMIEY 9 5,939,190
5.3 | AIN15RaNn 7% fa3¢la5Iu 26,442,927
5.4 | AeaukYy 2% fa51¢LA5Iu 7,555,122
55 | wisuAUsuUgelng) (CAPEX) 5% fas1elnsau 18,887,305
6 ﬂ'mamﬁa (swmmﬁ 20 ¥) 8.50%* 642,626,938
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X 4 A5
o % ¢ NUN
AU Usziannstauselevy A

@3.3.) | gsaaz (um) | Dulu wm)
1| fludiviosin \ 260 vind 15,700 30,000% | 471,000,000
2 | iy (@rusieain) 2,700 12,000%* 32,400,000
3 | dwlas 550 23,000%* 12,650,000
q ﬁuﬁdauﬂmﬂ 1,600 28,000%* 44,800,000
5 | d@wunane (Service + %iaLA04) 2,800 15,000%* 42,000,000
6 ﬁf\]ammuﬁ 18,000 9,700* 174,600,000
Py 753,450,000

* AI0F3 19990 TIAIUTdURINea3 198ImIT W.A.2559 mmnlneyaisussduamndauuaszmalne

** 599 Us2idluln e 1986199991N51AI9AIAUALAOUD NI INGLTE 1YY
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ga I3 v '3
LYDIIADNWIINLUUN

Ruasulasans (@uneain)

1,746,150,800

dunu (EQUITY)

1,141,507,175

) (LOAN) 604,643,625
yarUagturemauseloviavslasanis (NPV) 260,168,227
gnsmanauwnun1ely (IRR) 15.88%
JLYLLIAIAUNY 10.83 ¥
HARBUWVILAINNITAY (RO) 17.70%

VS 290 §39

[

1NFIATINNITRUVDIDIATIsREU SN NElAaUNAFIUNISIYINIALIN

drinaunsennsemauwiiAlussezia 30 U wui

(1) T5au5u5AT NPV winAU 194,827,915 kag IRR Wwinnu 14.47% way

sraziIalun1sAunu 9.08 U annnanisdesiziasulenn Tsausudianuduailunisamu

(2) NuAdUaNIAY NPV winifu 689,410,341 uay IRR WU 14.13% uaz

sraziIalun1sAunY 10.33 ¥ a1nranisiwnseagulainiunavaninnuauaitunisamu
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vingeildls
a19u Usgtannslausylovi e PneaRT ~
(M5.30.) ns.a.ag (VM) WUk (§w)
1 dumstu-ause 355 30,000% 10,650,000
2 | dwiinsedlavans 200 12,000% 2,400,000
3 Fosdmnefwas Fearnnene 30 15,000%%* 450,000
4 Frumneluvinge 100 16,000%** 1,600,000
5 | dwuimsglaeans 30 22,755%* 682,650
6 | Aunesiiaes 781,550
715 16,564,200
vdeilanie
a1u Usznnmsleuselov Ay Al -
("3.3.) M348y (UN) WURY ([)
1 daumﬁ*ﬁu—aqﬁa 300 30,000* 9,000,000
2 | dwinsedlagans 140 12,000% 1,680,000
3 Fossmnefuar Fosinnineu 30 15,000%** 450,000
4 Srumngluvinge 100 16,000%** 1,600,000
5 | dwusmsdlagans 30 22,755** 682,650
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600 14,053,200

*IM IO NN UTD NG WTIAIsHduaIneas 19l UzleuEe Talunush Aaesn Fiasy I aindmings nsugImv

nsgrienhaIssa lng nsuauaIunIsUnAsBdy nsensumnlng

#5399 Us2iluln g 31989199991N5I1AINAIAUAZ IO UD NI INGLTE 1YY

M15799] 5.13 9715 1UANIAINAILIAABIUTUUTULA Y DIV

. RETaY ivetd ANeas
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NUNNDYU RPRMGN A PDINN
21A151UlATINS N PR .
(M159LUNT) Gi) (1199)
(m15196UHT)
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HOTEL Cash Flow Projection

Yr. 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Yr. 1 2 3 4 5 6 7 8 9 10
Business Cycle Slowed-down Bust Bust Bust Recover| Recover| Recover Boom Boom Boom
- - - - 76.00 77.52 79.07 80.65 82.26
1 Cashin flow seenags e 2 1l |
Growth rate 0.0% 0.0% 0.0% 0.0% 0.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Anndy (ks 3,800.00 3,800.00 3,800.00 3,800.00 3,800.00 3,876.00 3,953.52 4,032.59 4,113.24 4,195.51
1.1 Occupancy Rate 0.00% 0.00% 62.50% 62.50% 67.50% 72.50% 72.50% 82.50% 84.50% 82.50%
1.2 Effective gross income
s1uldAviaenn - - 281,734,375 281,734,375 304,273,125 333,348,113 340,015,075 394,651,980 412,303,687 410,585,920
s1u'léine s - - 25,623,000 28,305,408 30,875,539 30,623,307 33,829,184 44,434,550 48,265,213 50,993,645
mawmsuaglﬂ‘%auﬁu (F&B) 50% eiaTia’ldaian - - 140,867,188 140,867,188 152,136,563 166,674,056 170,007,537 197,325,980 206,151,843 205,297,960
au q (Minibar, Laundry, Spa “1a*) 20% aasg’ldaniaon - - 56,346,875 56,346,875 60,854,625 66,669,623 68,003,015 78,930,396 82,460,737 82,119,184
Total - - 504,571,438 507,253,845 548,139,851 597,315,008 611,854,811 715,342,916 749,181,480 749,006,709
Total cash in flow 17,697,654,876 TRUE - - 504,571,438 507,253,845 548,138,851 597,315,098 611,854,811 715,342,916 749,181,480 749,006,709
2 Cash out flow
2.1 Land cost 455,580,000 TRUE 136,674,000 10,896,759 10,896,759 10,996,759 10,896,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759
2.2 Land development cost 6704000 TRUE 6,704,000
Construction cost
Management & operating construction cost 72734200 TRUE 36,367,100 36,367,100
Construction cost 1,039,060,000 TRUE 519,530,000 519,530,000
2.3 Construction contingency cost (% of Const.cost) 55589710 TRUE 27,794,855 27,794,855
2.4 Furniture and others 227,500,000 TRUE - 227,500,000
2.5 Management & operating expenses-after opening
251 eldxRamen
Growth rate 0.0% 2.0% 20% 20% 2.0% 2.0% 2.0% 20%
UARINT 962,614,112 TRUE - - 33,372,000 34,039,440 34,720,229 35,414,633 36,122,926 36,845,385 37,682,282 38,333,938
drasrsnlTne tiu i, dsealy 8 324,870,000 TRUE - - 12,187,500 12,187,500 13,162,500 14,137,500 14,137,500 16,087,500 16,477,500 16,087,500
Jandwddas Buq 34,613,956 TRUE - - 1,200,000 1,224,000 1,248,480 1,273,450 1,298,919 1,324,897 1,351,385 1,378,423
2.52 enldxraudseiu
duvuaAiaawn 10% siasaldaniaawn 992,453,043 TRUE - - 28,173,438 28,173,438 30,427,313 33,334,811 34,001,507 39,465,198 41,230,369 41,059,502
diunuAiaadsiu 50% siasaldaniae sz 12,811,500 14,152,704 15,437,769 15,311,653 16,914,592 22,217,275 24,132,606 25,496,823
dunudtannsu Az Adavd (F&B) 40% siosa’lddainns -1 (F&B) 1,984,906,086 TRUE - - 56,346,875 56,346,875 60,854,625 66,669,623 68,003,015 78,930,396 82,460,737 82,119,184
dunudu 9 (Minibar, Laundry, Spa “1a~1) 35% siasalddug 694,717,130 TRUE - - 19,721,406 19,721,406 21,299,119 23,334,368 23,801,055 27,625,639 28,861,258 28,741,714
AINITRAI0 7% aasg’ledsiu 1,238,835841 TRUE - - 35,320,001 35,507,769 38,369,790 41,812,067 42,829,837 50,074,004 52,442,704 52,430,470
Al auw ey 1% siasialdsin 176,976,549 TRUE - - 5,045,714 5,072,538 5,481,399 5,973,151 6,118,548 7,153,429 7,491,815 7,480,067
tegguadsulgs tuai (CAPEX) 3% aasy’lesu 530,929,646 TRUE = = 15,137,143 15,217,615 16,444,196 17,918,453 18,355,644 21,460,287 22,475,444 22,470,201
Aiiunis 7% aaag’lesiu 1,238,835841 TRUE 5 = 35,320,001 35,507 769 38,369,790 41,812,057 42,829,837 50,074,004 52,442,704 52,430,470
Interest rate (cost of debt) 8.00% nauduf 849,209,191 TRUE 33,353,826 66,707,652 65,098,155 63,358,897 61,482,580 59,455,077 57,265,373 54,900,493 52,346,423 49,588,028
Total cash out flow 11,244,122,086 TRUE 760,423,781 888,896,366 330,730,491 331,507,711 348,294,546 367,444,591 372,675,512 417,155,266 430,292,006 428,623,168
65.55% 65.35% 63.54% 61.52% 60.91% 58.32% 57.43% 57.23%
3 Capital
Equity
Land cost 100% 455,580,000 TRUE 136,674,000 10,996,759 10,996,759 10,996,759 10,896,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759
Land development cost 100% 6,704 000 TRUE 6,704,000 - - - - - - - - -
Construction cost 25% 277,948 550 TRUE 138,974,275 138,874,275 - - - - - - - -
Construction contingency cost (% of Const.cost) 100% 55589710 TRUE 27,794,855 27,794,855 - - - - - - - -
Furniture and others 100% 227,500,000 TRUE B 227,500,000 = = = = - 2 8 2
dmantdy 8.00% 849,200,191 TRUE 33,353,826 66,707,652 65,098,155 63,350,897 61,482,580 59,455,077 57,266,373 54,800,493 52,346,423 49,588,028
Total equity injection 1,872,531,451 TRUE 343,500,956 471,973,541 76,094,913 74,356,656 72,479,338 70,451,835 68,262,132 65,897,252 63,343,182 60,584,786
Loan Drawdown (debt)
Land loan 0% - TRUE - - - - - - - - - -
Land development loan 0% - TRUE - - - - - - - - - -
Construction loan 75% 833,845,650 TRUE 416,922,825 416,922,825 - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - TRUE - - - - - - - - - -
Total loan drawdown 833,845,650 TRUE 416,922,825 416,922,825 = = o g o i3 i3 2
Loan repayment - 20,118,717 21,728,215 23,466 472 25,343,790 27,371,293 29,560,996 31,925,876 34,479,946 37,238,341
Loan repayment (% of net cash flow each year)
Loan outstanding 416,922,825 813,726,933 791,998,718 768,532,246 743,188,457 715,817,164 686,256,168 654,330,292 619,850,347 582,612,005
4 Net cash flow
Total cash in flow 17,697,654,876 TRUE - - 504,571,438 507,253,845 548,139,851 597,315,008 611,854,811 715,342,916 749,181,480 749,006,709
Total cash out flow 11,244,122,086 TRUE 760,423,781 888,896,366 330,730,491 331,507,711 348,294,546 367,444,591 372,675,512 417,155,266 430,292,006 428,623,168
Net cash flow 1 (fm.operating) 6,453,532, 790 TRUE 760,423,781 - 888,895,366 173,840,947 175,746,134 199,845,305 229,870,507 239,179,299 298,187 650 318,889,474 320,383,541
Acc. Net cash flow 39,011,746,086 TRUE 760,423,781 - 1,649,320,147 - 1,475479,200 - 1,289,733,065 - 1,099,887,760 - 870,017,253 - 630,837,054 - 332,650,304 - 13,760,830 306,622,711
Beginning Cash 75,968,511,527 TRUE - - - 20,118,717 208,088,928 434,725,247 681,706,101 954,657,151 1,232,537,586 1,564,696,612 1,912,449,322
Equity injection (include land value) 1,817,547,658 TRUE 343,500,956 471,973,541 76,094,913 74,356,656 72,479,338 70,451,835 68,262,132 65,897,252 63,343,182 60,584,786
Loan drawdown 833,845,650 TRUE 416,922 825 416,922,825 = - = . = : = =
Loan Repayment 833,845,650 TRUE < 20,118,717 21,728,215 23,466 472 25,343,790 27,371,293 29,560,996 31,925,876 34,479,946 37,238,341
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HOTEL Cash Flow Projection

Yr. 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Yr. 1 12 13 14 15 16 17 18 19 20 21 22
Business Cycle Slowed-down| Slowed-down| Slowed-down Bust Bust Bust Recover Recover Recover Boom Boom Boom
125.87 129.64 133.53 137.54 141.66 194.55 202.33 210.42 218.84 227.60 295.87 310.67
1 Cash in flow
Growth rate 3.0% 3.0% 3.0% 3.0% 3.0% 4.0% 4.0% 4.0% 4.0% 4.0% 5.0% 5.0%
dnzniad (LnmAkav/aY) 4,321.37 4,451.01 4,584.54 4,722.08 4,863.74 5,058.29 5,260.62 5,471.05 5,689.89 5,917.49 6,213.36 6,524.03
1.1 Ocecupancy Rate 75.00% 72.50% 71.00% 67.50% 65.00% 62.50% 62.50% 62.50% 72.50% 82.50% 84.50% 82.50%
1.2 Effective gross income
se'ldaniaun 384,467,089 382,801,065 386,127,474 378,105,811 375,024,949 375,024,949 390,025,947 405,626,985 489,348,395 579,118,514 622,815,639 638,478,162
sg'leivinualseaiu 39,538,103 32,507,257 30,143,475 24,120,087 23,459,018 22,782,316 29,452 978 29,747,508 38,119,572 50,069,964 54,386,450 57,460,916
nhmmsuamn%aﬁﬁ (F&B) 50% ciasaldAniasin 192,233,544 191,400,532 193,063,737 189,052,906 187,512,475 187,512,475 195,012,974 202,813,493 244,674,197 289,559,257 311,407,819 319,239,081
au q (Minibar, Laundry, Spa “1a°1) 20% ciasaldAniasin 76,893,418 76,560,213 77,225,495 75,621,162 75,004,990 75,004,990 78,005,189 81,125,397 97,869,679 115,823,703 124,563,128 127,695,632
Total 693,132,154 683,269,067 686,560,181 666,899,967 661,001,432 660,324,730 692,497,088 718,313,382 870,011,843 1,034,571,438 1,113,173,035 1,142,873,791
Total cash in flow 693,132,154 683,269,067 686,560,181 666,899,967 661,001,432 660,324,730 692,497,088 719,313,382 870,011,843 1,034,571,438 1,113,173,035 1,142,873,791
2 Cash out flow
2.1 Land cost 10,996,759 10,896,759 10,996,759 10,996,759 10,896,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,896,759 10,996,759
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 arldRiuee i
Growth rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
UARIAST 39,100,617 39,882,629 40,680,282 41,493,887 42,323,765 43,170,240 44,033,645 44,914,318 45,812,605 46,728,857 47,663,434 48,616,702
ArdsTailna taiu i, lseal -av 14,625,000 14,137,500 13,845,000 13,162,500 12,675,000 12,187,500 12,187,500 12,187,500 14,137,500 16,087,500 16,477,500 16,087,500
Jaa&w&ae Bug 1,405,991 1,434,111 1,462,793 1,492,049 1,521,890 1,552,328 1,583,375 1,615,042 1,647,343 1,680,290 1,713,895 1,748,173
252 anldReudsiu
dunuAiaawn 10% siashu'ldriaawin 38,446,709 38,280,106 38,612,747 37,810,581 37,502,495 37,502,495 39,002,585 40,562,699 48,934,839 57,911,851 62,281,564 63,847,816
siunuAdag sz o 50% diasa’ldAiag sy 19,769,052 16,253,629 15,071,738 12,060,044 11,728,509 11,391,158 14,726,489 14,873,754 19,059,786 25,034,982 27,193,225 28,730,458
nfuwummmiuaym%'aoﬁu (F&B) 40% masw"lm'mmmi =1 (F&B) 76,893,418 76,560,213 77,225,495 75,621,162 75,004,990 75,004,990 78,005,189 81,125,397 97,869,679 115,823,703 124,563,128 127,695,632
dunudu q (Minibar, Laundry, Spa “a*1) 35% clasuledug 26,912,686 26,796,075 27,028,923 26,467,407 26,251,746 26,251,746 27,301,816 28,393,889 34,254,388 40,538,206 43,597,005 44,693,471
ATNITORA 7% easa’ldau 48,519,251 47,828,835 48,059,213 46,682,998 46,270,100 46,222,731 48,474,796 50,351,937 60,900,829 72,420,001 77,922,112 80,001,165
Analau e 1% siastu'ldain 6,931,322 6,832,691 6,865,602 6,669,000 6,610,014 6,603,247 6,924,971 7,193,134 8,700,118 10,345,714 11,131,730 11,428,738
tossuaUsulsa tuaj (CAPEX) 3% aiasa’ldaiu 20,793,965 20,498,072 20,596,805 20,006,999 19,830,043 19,809,742 20,774,913 21,579,401 26,100,355 31,037,143 33,395,191 34,286,214
AaLtiuaig 7% diasa’ldsiu 48,519,251 47,828,835 48,059,213 46,682,998 46,270,100 46,222,731 48,474,796 50,351,937 60,900,829 72,420,001 77,922,112 80,001,165
Interest rate (cost of debt) 8.00% vawdudg 46,608,960 43,391,568 39,916,784 36,164,017 32,111,029 27,733,801 23,006,396 17,900,798 12,386,752 6,431,583 - -
Total cash out flow 399,522 989 390,721,021 388,421,353 375,310,400 369,097,441 364,649,469 375,493,239 382,046,564 441,701,782 507,456,679 534,857,745 548,133,795
57.64% 57.18% 56.57% 56.28% 55.84% 55.22% 54.22% 53.11% 50.77% 49.05% 48.05% 47.96%
3 Capital
Equity
Land cost 100% 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,998,759 10,996,759 10,996,759 10,996,759
Land development cost 100% - - - - - - - - - - - -
Construction cost 25% - - - - - - - - - - - -
Construction contingency cost (% of Const.cost) 100% - - - - - - - - - - - -
Furniture and others 100% - - - - - - - - - - - -
dmanily 8.00% 46,608,960 43,391,568 39,916,784 36,164,017 32,111,029 27,733,801 23,006,356 17,900,798 12,386,752 6,431,583 - -
Total equity injection 57,605,719 54,388,326 50,913,542 47,160,775 43,107,787 38,730,560 34,003,154 28,897,557 23,383,511 17,428,342 10,996,759 10,996,759
Loan Drawdown {debt)
Land loan 0% - - - - - - - - - - - -
Land development loan 0% - - - - - - - - - - - -
Construction loan 75% - - - - - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - - - -
Total loan drawdown = = = - * % - = = = - =
Loan repayment 40,217,409 43,434,802 46,900,586 50,662,352 54,715,341 59,092,568 63,819,973 68,925,571 74,439,617 80,394,786 g »
Loan repayment (% of net cash flow each year)
Loan outstanding 542,394,596 498,959,795 452,050,209 401,387,857 346,672,516 287,579,948 223,759,975 154,834,403 80,394,786 - - -
4 Net cash flow
Total cash in flow 693,132,154 683,269,067 686,560,181 666,899,967 661,001,432 660,324,730 692,497,088 718,313,382 870,011,843 1,034,571,438 1,113,173,035 1,142,873,791
Total cash out flow 399,522,989 390,721,021 388,421,353 375,310,400 369,007,441 364,649,469 375,493,239 382,046,564 441,701,782 507,456,679 534,857,745 548,133,795
Net cash flow 1 (fm.operating) 293,609,165 292,548,046 298,138,828 291,589,567 291,903,991 295,675,261 317,003,849 337,266,818 428,310,061 527,114,759 578,315,290 594,739,997
Acc. Net cash flow 600,231,876 892,779,922 1,190,918,750 1,482,508,317 1,774,412308 2070,087569 2387,001,418 2,724,358,236 3,152,668,207 3,679,783,056 4,258,098,346 4,852,838,342
Beginning Cash 2,256,179,308 2,567,176,783 2,870,678,353 3,172,821,138 3,460,909,128 3,741,205,566 4,016518,818 4,303,705,848 4,600,944,652 4,978,198,607 5,442 346,921 6,031,658,970
Equity injection (include land value) 57,605,719 54,388,326 50,913,542 47,160,775 43,107,787 38,730,560 34,003,154 28,897,557 23,383,511 17,428,342 10,096,759 10,996,759
Loan drawdown - - - - - - - - - - - -
Loan Repayment 40,217,409 43,434,802 46,909,586 50,662,352 54,715,341 59,092,568 63,819,973 68,825,571 74,439,617 80,394,786 - -
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HOTEL Cash Flow Projection

Yr. 2038 2039 2040 2041 2042 2043 2044 2045
Yr. 23 24 25 26 27 28 29| 30
Business Cycle Slowed-down| Slowed-down Slowed-down Bust Bust Bust Recover| Recover|
130.48 133.09 135.75 69.23 69.93 70.63 71.33 72.04
1 Cash in flow
Growth rate 2.0% 2.0% 2.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Fnzhida (niiaeéu) 6,654.51 6,787.60 6,923.35 6,992.59 7,062.51 7,133.14 7,204.47 7,276.51
1.1 Occupancy Rate 75.00% 72.50% 71.00% 67.50% 65.00% 62.50% 62.50% 62.50%
1.2 Effective gross income
srulddniaan 592,043,387 583,754,779 583,110,636 558,908,403 544,563,738 528,855,168 534,143,720 539,485,157
s'ldviaa sy 35,173,046 34,340,617 31,701,994 23,917,624 21,147,367 20,537,347 25,928,400 31,425,221
Fhmmsua%m%aac‘{u (F&B) 50% easa’ldaian 296,021,603 291,877,390 291,555,318 279,954,701 272,281,869 264,427,584 267,071,860 269,742,579
au q (Minibar, Laundry, Spa “1a*) 20% eagg’ldaian 118,408,677 116,750,956 116,622,127 111,981,881 108,912,748 105,771,034 106,828,744 107,897,031
Total 1,041,646,803 1,026,723,741 1,022,990,075 975,763,609 946,905,721 918,591,133 933,972,725 948,549,989
Total cash in flow 1,041,646,803 1,026,723,741 1,022,990,075 975,763,609 946,905,721 919,591,133 933,972,725 948,549,989
2 Cash out flow
2.1 Land cost 10,996,759 10,996,759 10,996,759 10,996,759 10,896,759 10,996,759 10,896,759 10,996,759
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 erhizan
Growth rate 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
uARINg 49,589,036 50,580,817 51,582,434 52,624,282 53,676,768 54,750,303 55,845,309 56,962,215
Aassnilna v Wi, dsealy vae 14,625,000 14,137,500 13,845,000 13,162,500 12,675,000 12,187,500 12,187,500 12,187,500
Jaa&wlaa duq 1,783,137 1,818,800 1,855,176 1,892,279 1,930,125 1,968,727 2,008,102 2,048,264
252 anTdanaudsdu
siuvuAI WA 10% siasaldaninuwn 59,204,339 58,375,478 58,311,064 55,990,940 54,456,374 52,885,517 53,414,372 53,948,516
siunuainulseaiu 50% siasalddninu sz 17,586,523 17,170,308 15,850,997 11,958,812 10,573,684 10,268,673 12,864,200 15,712,611
ﬁqwummmsuamn‘s“aaﬁn (F&B) 40% dasaldaainis 4 (F&B) 118,408,677 116,750,956 116,622,127 111,981,881 108,912,748 105,771,034 106,828,744 107,897,031
diunudu q (Minibar, Laundry, Spa “1a) 35% viasalddug 41,443,037 40,862,835 40,817,745 39,193,658 38,119,462 37,019,862 37,390,060 37,763,961
MABHRR 7% viasaldarn 72,915,276 71,870,662 71,609,305 68,303,453 66,283,400 64,371,379 65,378,091 66,398,499
A au iy 1% eass’ldaiu 10,416,468 10,267,237 10,229,901 9,757 636 9,469,057 9,195,911 9,339,727 9,485,500
LeFuuaUsudse uad (CAPEX) 3% siasalesrn 31,249,404 30,801,712 30,689,702 29,272,008 28,407,172 27,587,734 28,019,182 28,456,500
meLtiunis 7% viasaldsan 72,915,276 71,870,662 71,609,305 68,303,453 66,283,400 64,371,379 65,378,001 66,398,499
Interest rate (cost of debt) 8.00% waniug - - - - - - - -
Total cash out flow 501,132,932 495,503,726 494,029,514 473,438,561 461,783,948 451,374,779 459,750,137 468,255,855
48.11% 48.26% 48.29% 48.52% 48.77% 49.08% 49.23% 49.37%
3 Capital
Equity
Land cost 100% 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759
Land development cost 100% - - - - - - - -
Construction cost 25% - - - - - - - -
Construction contingency cost (% of Const.cost) 100% - - - - - - - -
Furniture and others 100% 1 - - 3 - - - -
Fmanily 8.00% - - - - - - - -
Total equity injection 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759 10,996,759
Loan Drawdown (debt)
Land loan 0% - - - - - - - -
Land development loan 0% - - - - - - - -
Construction loan 75% - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - -
Total loan drawdown & g z g g = g =
Loan repayment - - - - - - - -
Loan repayment (% of net cash flow each year)
Loan outstanding - - - - - - - -
4 Net cash flow
Total cash in flow 1,041,646,803 1,026,723,741 1,022,990,075 975,763,609 946,905,721 918,591,133 933,972,725 948,549,989
Total cash out flow 501,132,932 495,503,726 494,029,514 473,438,561 461,783,948 451,374,779 459,750,137 468,255,855
Net cash flow 1 (fm.operating) 540,513,870 531,220,016 528,960,562 502,325,048 485,121,774 468,216,354 474,222,588 480,294,134
Acc. Net cash flow 5,393,352,213 5924,572,229 6,453,532,790 6,955,857,838 7,440,979,612 7,809,195,967 8,383,418,554 8,863,712,688
Beginning Cash 6,637,395,725 7,188,906,354 7,731,123,128 8,271,080,448 8.784,402,255 9,280,520,788 9,759,733,801 10,244,953 247
10,996,759 10,996,759 10,996,759 10,996,759 10,896,759 10,996,759 10,896,759 10,996,759

Equity injection (include land value)
Loan drawdown
Loan Repayment
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RETAIL Cash Flow Projection

¥Yr. 2016 2017 2018 2019 2020 201 2022 2023 2024 2025
Yr. 1 2 3 4 5 6 7 8 9 10
Business Cycle Slowed-down Bust Bust Bust Recover| Recover| Recover| Boom Boom Boom
- 80.00 84.00 88.20 92.61 97.24 102.10 107.21 112.57
Cash in flow seiznafse 2 il |
Growth rate 0.0% 0.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
rdwiasiledy sawdau 1,600.00 1,600.00 1,680.00 1,764.00 1,852.20 1,944.81 2,042.05 2,144.15 2,251.36 2,363.93
ruvidiilusuiealsiado sodou 1,250.00 1,250.00 1,312.50 1,378.13 1,447.03 1,519.38 1,585.35 1,675.12 1,758.88 1,846.82
Occupancy Rate 0.00% 0.00% 80.00% 82.50% 82.50% 82.50% 82.50% 87.50% 87.50% 90.00%
Effective gross income
F1u5U31nALEN Wuizhaan aail - - 200,793,600 217,421,820 228,292,911 239,707,557 251,692,934 280,294,404 294,309,124 317,853,854
s105UAAALEATIZN WUz ALan T dug it le - - 52,290,000 226 481,063 237,805,116 249 695,371 262,180,140 291,973,338 306,572,005 331,097,765
SALSLAINA LN 59U - - 253,083,600 443,902,883 466,098,027 489,402,928 513,873,074 572,267,742 500,881,129 648,951,619
UL AANUSNSTIM
Ausmsmsith Wurilhiifluerhnei 20% AN 320 320 336 353 370 389 408 429 450 473
Ausmsmsith Wurhiduguieso e 20% AInTIALEh 250 250 263 276 289 304 319 335 352 369
51U5UARILEANS ﬁum"}ﬁjﬁn‘nlmmﬁ 20% ATIALLN = g 3,346,560 3,623,697 3,804,882 3,995,126 4,194,882 4,671,573 4,905,152 5,297 564
s1ufUInALENTILY WudihiAua e uutesole 20% IATIANLN - - 871,500 943,671 990,855 1,040,397 1,092,417 1,216,556 1,277,383 1,379,574
Susudun Aaii 20% INANLN - - 50,616,720 88,780,577 93,219,605 97,880,586 102,774,615 114,453,548 120,176,226 129,790,324
Total cash in flow 31,008,711,936 - - 307,918,380 537,250,827 564,113,368 592,319,037 621,934,989 692,609,419 727,239,890 785,419,081
Cash out flow
21 Land cost 836,892,000 251,067 600 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841
2.2 Land development cost 9,804,000 9,804,000
Construction cost
Management & operating construction cost 113,585,500 56,792,750 56,792,750
Construction cost 1,622,650,000 811,325,000 811,325,000
2.3 Construction contingency cost (% of Const.cost) 86,811,775 43,405,888 43,405,888
2.4 Furniture and others 5,000,000 - 5,000,000
2.5 Management & operating expenses-after opening
251 arlfRuaed
Growth rate 0.0% 0.0% 0.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
uAaIng 545,208 446 - - 16,800,000 17,304,000 17,823,120 18,357,814 18,908,548 19,475,804 20,060,079 20,661,881
avdssadina 1o WA, deeds a4 1,001,880,000 - - 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000
25.2 aldanuudsiiu
ANTARAG 15% easu'ldsin 3,324,186,818 - - 46,187,757 80,587,624 84 617,005 88,847,856 93,290,248 103,891,413 109,085,984 117,812,862
AN 2% sasuldsIu 443,224,909 - - 6,158,368 10,745,017 11,282,267 11,846,381 12,438,700 13,852,188 14,544,798 15,708,382
tasuuadsulse ey (CAPEX) 5% nasuldson 1,108,062,273 - - 15,395,919 26,862,541 28,205,668 29,615,952 31,096,749 34,630,471 36,361,995 39,270,954
Auq 3% masulesiu 664,837,364 - - 9,237,551 16,117,525 16,923,401 17,769,571 18,658,050 20,778,283 21,817,197 23,562,572
Interest rate (cost of debt) 9.00% waadurg 1,520,783,176 58,507 948 117,195,896 114,649,181 111,873,262 108,847 510 105,549,440 101,954 544 98,036,108 93,765,012 89,109,517
Total cash out flow 11,181,922,055 1,230,993,186 1,053,920,375 272,189,618 327,250,810 331,459,813 335,747,854 340,107,681 354,425,108 359,395,904 369,887,010
88.40% 60.91% 58.76% 56.68% 54.69% 51.17% 49.42% 47.09%
3 Capital
Equity Injection
Land cost 100% 836,892,000 251,067 600 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841
Land development cost 100% 9,804,000 9,804,000 - - - - - - - - -
Construction cost 25% 434,058,875 217,029,438 217,029,438 - - - - - - - -
Construction contingency cost (% of Const.cost) 100% 86,811,775 43,405,888 43 405,888 - - - - - - - -
Furniture and others 5,000,000 - 5,000,000 - - - - - - - -
Araaain 9.00% 1520,783,176 58,597 948 117,195,896 114,649,181 111,873,262 108,847 510 105,549,440 101,954 544 98,036,108 93,765,012 89,109,517
Total equity injection 2,893,349,828 579,904,873 402,832,063 134,850,023 132,074,103 129,048,351 125,750,282 122,155,386 118,236,949 113,965,853 109,310,358
Loan Drawdown (debt)
Land loan 0% - - - - - - - - - - -
Land development loan 0% - - - - - - - - - - -
Construction loan 75% 1,302,176,625 651,088,313 651,088,313 - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - - -
Total loan drawdown 1,302,176,625 651,088,313 651,088,313 - - - - - - - -
Loan repayment 1,302,176,625 - 28,296,833 30,843,548 33,619,467 36,645,219 39,943,289 43,538,185 47,456,622 51,727,717 56,383,212
Loan repayment (% of net cash flow each year)
Loan outstanding 651,088,313 1,273879,792 1,243036,244 1,209416,777 1172771558 1,132828,269 1,089,290,084 1,041,833,463 990,105,745 933,722,533
4 Net cash flow
Total cash in flow 31,008,711,936 - - 307,918,380 537,250,827 564,113,368 592,319,037 521,934,989 692,609,419 727,239,890 785,419,081
Total cash out flow 13,888,623,933 1,230,993,186  1,053,920,375 272,189,618 327,250,810 331,459,813 335,747,854 340,107,681 354,425,108 359,395,904 369,887,010
Net cash flow 1 (fm.operating) 17,120,088,002 - 1,230,993,186 - 1,053,920,375 35,728,762 210,000,017 232 653,555 256,571,182 281,827,308 338,184,311 367,843,986 415,532,072
Acc. Net cash flow 133,836,387,709 - 1,230,993,186 - 2,284 913,561 - 2,249,184,798 - 2,039,184,781 - 1,806,531,226 - 1,549,960,044 - 1,268,132,736 - 929,948,425 - 562,104,439 - 148,572,367
Beginning Cash 195,768,941 559 - - - 28296833 111,438,404 419,893,058 744 949745 1,087 327,920 1447772429 1,856,737,067 2,286,819,189
Cash increase/decrease (fm.net cash flow 1) 17,120,088,002 - 1,230,993,186 - 1,053,920,375 35,728,762 210,000,017 232 653,555 256,571,182 281,827,308 338,184,311 367,843,986 415,532,072
Equity injection {include land value) 2,893,348 826 570,904 873 402 832,063 134,850,023 132,074,103 129,048,351 125,750,282 122,155,386 118,236,949 113,865,853 109,310,358
Loan drawdown 1,302,176,625 651,088,313 651,088,313 - - - - - - - -
Loan Repayment 1,302,176,625 - 28,296,833 30,843,548 33,619,467 36,645,219 39,943,289 43,538,185 47 456,622 51,727 717 56,383,212
Ending cash (giaaflu +) 215,782,379,388 - - 28,296,833 111,438,404 419,893,058 744,949,745 1,087,327,920 1,447,772,429 1,856,737,067 2,286,819,189 2,755,278,407
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Yr. 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Yr. 11 12 13 14 15 16 17 18 19 20 al 22
Business Cycle Boom Boom Boom Boom Boom Boom Recover Recover Recover Boom Boom Boom
118.20 124.11 130.31 136.83 143.67 150.85 158.39 166.31 174.63 183.36 192.53 202.16
Cash in flow
Growth rate 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
1 envwuwiseileds dawfiau 2,482.13 2,606.23 2,736.54 2,873.37 3,017.04 3,167.89 3,326.29 3,492.60 3,667.23 3,850.59 4,043.12 4,245.28
2 andviuwvidnilushuiissadiada dalfou 1,939.16 2,036.12 2,137.92 2,244.82 2,357.06 2,474.91 2,598.66 2,728.59 2,865.02 3,008.27 3,158.69 3,316.62
Occupancy Rate 90.00% 90.00% 95.00% 95.00% 95.00% 95.00% 82.50% 82.50% 82.50% 87.50% 87.50% 90.00%
Effective gross income
s1a5Ua AT Aulitzihaei aail 333,746,547 350,433,874 388,397 544 407,817 421 428,208,292 449,618,707 409,981,268 430,480,332 452,004 348 503,368,479 528,536,903 570,819,855
srufuAnAEASLE HudiahiAu A ug suunese e 347,652,653 365,035,286 404 580,775 424,809,814 446,050,305 468,352,820 427,063,821 448,417,012 470,837 863 524,342,166 550,559,274 594,604,016
FIU5UIIAAULN TIU 681,399,200 715,469,160 792,978,319 832,627,235 874,258,597 917,971 527 837,045,090 878,897,344 922842211 1,027,710,644 1,079,096,177 1,165,423,871
3 swusuanALSMSTIH
AwsMsmMsih AuidilluAained 20% ansazh 496 521 547 575 603 634 665 699 733 770 809 849
AuAMIasih Awdnhiiflushuivre s 20% NI 388 407 428 449 471 495 520 546 573 602 632 663
FI85UANAILENT Wudlzihdanaadi 20% AINTIANL 5,562,442 5,840,565 6,473,292 6,796,957 7,136,805 7,493,645 6,833,021 7,174,672 7,533,406 8,389.475 8,808,948 9,513,664
Tu5unALFnTLh WuiihiAua wen dugiuutesele 20% INTIANLN 1,448,553 1,520,980 1,685,753 1,770,041 1,858,543 1,951,470 1,779,433 1,868,404 1,961,824 2,184,759 2,293,097 2477517
4  swsudug A 20% AIAALN 136,279,840 143,093,832 158,595,664 166,525,447 174,851,719 183,594,305 167,409,018 175,779,469 184,568,442 205,542,129 215,819,235 233,084,774
Total cash in flow 824,690,036 865,924,537 959,733,028 1,007,719,680 1,058,105,664 1,111,010947 1,013,066,561 1,063,719,889 1,116,905,884 1,243,827,007 1,306,018,357 1,410,499,826
2 Cash out flow
2.1 Land cost 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 @drttfioaed
Growth rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
uARINT 21,281,737 21,920,189 22 577,795 23,255,129 23,952,783 24 671,366 25 411,507 26,173,853 26,959,068 27,767,840 28,600,875 29 458,902
ad@ssal ina v WA, Useds «a+ 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000 43,560,000
2.5.2 arladsoudsedu
RGREERT] 15% wasulasm 123,703,505 129,888,681 143,959,954 151,157,952 158,715,850 166,651,642 151,959,984 159,557,983 167,535,883 186,574,051 195,902,754 211,574,974
LRt IGINEhY] 2% aasulasu 16,493,801 17,318,491 19,194,661 20,154,394 21,162,113 22,220,219 20,261,331 21,274,398 22,338,118 24,876,540 26,120,367 28,209,997
waFuna il lued (CAPEX) 5% aasulasu 41,234,502 43,296,227 47,986,651 50,385,984 52,905,283 55,550,547 50,653,328 53,185,994 55,845,294 62,191,350 65,300,918 70,524,991
auq 3% sasulasi 24,740,701 25,877,736 28,791,991 30,231,590 31,743,170 33,330,328 30,381,987 31,911,587 33,507,177 37,314,810 39,180,551 42,314,995
Interest rate (cost of debt) 9.00% nandud 84,035,028 78,503,835 72,474,834 65,903,224 58,740,168 50,932,438 42,422,012 33,145,647 23,034,410 12,013,161 - -
Total cash out flow 375,250,116 380,666,000 398,746,728 404,849,114 410,980,209 417,117,383 384,861,001 389,010,314 392,980,790 414,498,594 418,866,306 445,844,700
45.50% 43.96% 41.55% 40.17% 38.84% 37.54% 37.99% 36.57% 35.18% 33.32% 32.07% 31.61%
3 Capital
Equity Injection
Land cost 100% 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841 20,200,841
Land development cost 100% - - - - - - - - - - - -
Construction cost 25% - - - - - - - - - - - -
Construction contingency cost (% of Const.cost) 100% - - - - - - - - - - - -
Furniture and others - - - - - - - - - - - -
AlAanLiy 9.00% 84,035,028 78,503,835 72,474 834 65,903,224 58,740,168 50,932,438 42,422 012 33,145,647 23,034,410 12,013,161 - -
Total equity injection 104,235,869 98,704,676 92,675,676 86,104,065 78,941,010 71,133,279 62,622,853 53,346,489 43,235,251 32,214,002 20,200,841 20,200,841
Loan Drawdown {(debt)
Land loan 0% - - - - - - - - - - - -
Land development loan 0% - - - - - - - - - - - -
Construction loan 75% - - - - - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - - - -
Total loan drawdown - - - - - - - - - - - -
Loan repayment 61,457,701 66,988,894 73,017,885 79,589,505 86,752,561 94,560,291 103,070,717 112,347,082 122,458,319 133,479,568 - -
Loan repayment (% of net cash flow each year)
Loan outstanding 872,264,832 805,275,938 732,258,043 652,668,538 565,815,978 471,355,686 368,284,969 255,937,887 133,479 568 - - -
4 Net cash flow
Total cash in flow 824,690,036 865,924,537 959,733,028 1,007,719,680 1,058,105,664 1,111,010947 1,013,066,561 1,063,719,889 1,116,905,884 1,243,827,007 1,306,018,357 1,410,499,826
Total cash out flow 375,250,116 380,666,000 398,746,728 404,849 114 410,980,209 417,117 383 384 861,001 389,010,314 392,980,790 414,498,594 418,866,306 445 844, 700
Net cash flow 1 (fm.operating) 449,439,920 485,258,537 560,986,301 602,870,566 647,125,455 693,893,565 628,205,560 674,709,576 723,925,093 820,328,413 887,152,051 964,655,126
Acc. Net cash flow 302,867,553 788,126,090 1,349,112,390 1,951,982,956 2,599,108,412 3,293,001,977 3,921,207,537 4,595,917,113 5,319,842 ,206 6,149,170,619 7,036,322,670 8,000,977,797
Beginning Cash 2,755,278,407 3,247 496,495 3764470814 42345114896 4954,500,022 5,593,813,927 6,264,280,480 6,852,038,176 7.467,747,159 8,112,449,184 8,840,512,031 9,747 864,924
Cash increase/decrease (fm.net cash flow 1) 449,439,920 485,258,537 560,986,301 602,870,566 647,125,455 693,893,565 628,205,560 674,709,576 723,925,093 820,328,413 887,152,051 964,655,126
Equity injection (include land value) 104,235,869 98,704,676 92,675,676 86,104,065 78,941,010 332 7d 62,622,853 53,346,489 43,235,251 32,214,002 20,200,841 20,200,841
Loan drawdown - - - - - - - - - - - -
Loan Repayment 61,457,701 66,988,894 73,017,895 79,589,505 86,752,561 94,560,291 103,070,717 112,347,082 122,458,319 133,479,568 - -
Ending cash (siaailu +) 3,247,496,495 3,764,470,814 4,345,114,896 4,954,500,022 5,593,813,927 6,264,280,480 6,852,038,176 7,467,747,159 8,112,449,184 8,840,512,031 9,747,864,924  10,732,720,891
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Yr. 2038 2039 2040 2041 2042 2044 2045
Yr. 23| 24 25 26 27 28 29 30
Business Cycle Recoverl Recover Bust Bust Recover| Recover Boom Boom
212.26 222.88 234.02 245.72 258.01 270.91 284.45 298.68
Cash in flow
Growth rate 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
1 Andwiwipeieda cawday 4,457.54 4,680.42 4,914.44 5,160.16 541817 5,689.08 5,973.53 6,272.21
2 Andwiwindiluguaisnelsie da dardau 3,482.45 3,656.58 3,839.40 4,031.37 4,232.94 4,444.59 4,666.82 4,900.16
Occupancy Rate 80.00% 75.00% 72.00% 70.00% 72.00% 82.00% 82.50% 82.50%
Effective gross income
LRI TR () ﬂuﬁlﬁjmnﬁ aoil 532,765,198 524,440,742 528,636,268 539,649,523 582,821,485 696,957,359 736,267,454 773,080,827
saufuRInAWENITILN Wizt Auaidugruudesg e 624,334,217 655,550,927 726,568,944 762,897,392 801,042,261 841,004,374 766,945,265 805,292,528
FIusu3INALh TN 1,157,099,415 1,179,991,669 1,255,205,212 1,302,546,915 1,383,863,747 1,538,051,734 1,503,212,719  1,578,373,355
3 |wsusnAeusMSTU
ausmsmsah Wurinhdiludnahaeid 20% NI 892 936 983 1,032 1,084 1,138 1,195 1,254
ASMsmMstah WuiahAatsuiiene s 20% ERUERURTETY 696 731 768 806 847 889 933 980
FI5LRINAILEANT WU AT AR NLhAYA 20% ERLEalRlbTe} 9,989,347 10,488,815 11,625,103 12,206,358 12,816,676 13,457,510 12,271,124 12,884,680
FaufuaInAILEn 1T RudtuAua iduguutesole 20% AINTIANLT 2,601,393 2,731,462 3,027,371 3,178,739 3,337,676 3,504 560 3,195,605 3,355,386
4 swsudu Aavi 20% nah 231,419,883 235,998,334 251,041,042 260,509,383 276,772,749 307,610,347 300,642,544 315,674,671

Total cash in flow

L%

Cash out flow
2.1 Land cost
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 arldsigaed
Growth rate
uAaIng
ardsTalTna twiu I, deeads a4
2.5.2 arldsnoudseiu
AINITARIA
REIGIIENY]
toFuuaduseuad (CAPEX)
auq

Interest rate (cost of debt)
Total cash out flow

3 Capital

Equity Injection
Land cost
Land development cost
Construction cost
Construction contingency cost (% of Const.cost)
Furniture and others
Armanui

Total equity injection

Loan Drawdown (debt)
Land loan
Land development loan
Construction loan
Construction contingency loan (% of Const.cost)

Total loan drawdown

Loan repayment

Loan repayment (% of net cash flow each year)
Loan outstanding

4 Net cash flow
Total cash in flow
Total cash out flow
Net cash flow 1 (fm.operating)
Acc. Net cash flow
Beginning Cash
Cash increase/decrease (fm.net cash flow 1)
Equity injection (include land value)
Loan drawdown
Loan Repayment
Ending cash (aiaatlu +)

15% aanuldsiu
2% eamulasi
5% aamulasi
3% sanglasiy

9.00% wawdurn

0%

75%
0%

1,401,110,038

20,200,841

3.0%
30,342,669
43,560,000

210,166,506
28,022,201
70,055,502
42,033,301

444,381,020
31.72%

20,200,841

20,200,841

1,401,110,038
444,381,020
956,729,018
8,957,706,815
10,732,720,891
956,729,018
20,200,841

11,709,650,751

1.429,210,280

20,200,841

3.0%
31,252,949
43,560,000

214,381,542
28,584,206
71,460,514
42,876,308

452,316,360
31.65%

20,200,841

20,200,841

1,429,210,280
452,316,360
976,893,920
9,934,600,734
11,709,650,751
976,893,920
20,200,841

12,706,745,512

1,520,898,728

20,200,841

3.0%
32,190 537
43,560,000

228,134,809
30,417,975
76,044,936
45,626,962

476,176,061
31.31%

20,200,841

20,200,841

1,520,898,728
476,176,061
1,044,722 668
10,979,323 402
12,706,745 512
1,044,722 668
20,200,841

13,771,669,021

1,578,441,395

20,200,841

3.0%
33,156,253
43 560,000

236,766,209
31,568,828
78,922,070
47,353,242

491,527 444
31.14%

20,200,841

20,200,841

1,578,441,395
491,527 444
1,086,913,952
12,066,237,354
13,771,669,021
1,086,913,952
20,200,841

14,878,783,814

1,676,790,848

20,200,841

3.0%
34,150,941
43,560,000

251,518,627
33,535,817
83,839,542
50,303,725

517,108,494
30.84%

20,200,841

20,200,841

1,676,790,848
517,109,494
1,159,681,354
13,225,918,708
14,878,783,814
1,159,681,354
20,200,841

16,058,666,010

1,862,624 ,150

20,200,841

3.0%
35,175,469
43,560,000

279,393,623
37,252 483
93,131,208
55,878,725

564,592 348
30.31%

20,200,841

20,200,841

1,862,624,150
564,592,348
1,298,031,802
14,523,950,510
16,058,666,010
1,298,031,802
20,200,841

17,376,898,6563

1,819,321,993

20,200,841

3.0%
36,230,733
43 560,000

272,898,299
36,386,440
90,966,100
54 579,660

554,822,073
30.50%

20,200,841

20,200,841

1,819,321,993
554,822,073
1,264 490,920
15,788,450,430
17,376,898,653
1,264 499,920
20,200,841

18,661,599,414

1,910,288,092

20,200,841

3.0%
37,317,655
43,560,000

286,543,214
38,205,762
95,514,405
57,308,643

578,650,520
30.29%

20,200,841

20,200,841

1,910,288,092
578,650,520
1,331,637,573
17,120,088,002
18,661,599, 414
1,331,637,573
20,200,841

20,013,437,829
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Yr. 2016 2017 2018 2019 2020 2021 2022 2023 2024
¥r. 1 2 3 4 5 6 7 8 9
Business Cycle Slowed-down Bust Bust Bust Recover Recover Recover Boom Boom
- - - 40.50 41.72 42.97 4426 45.58
1 Cashin flow szuznadasy 2 il |
Growth rate 0.0% 0.0% 0.0% 0.0% 3.0% 3.0% 3.0% 3.0% 3.0%
fzntady aafiau 1,350.00 1,350.00 1,350.00 1,350.00 1,390.50 1,432.22 1,475.18 1,519.44 1,565.02
1.1 Occupancy Rate - - 78.33% 81.67% 82.50% 82.83% 82.83% 84.17% 84.50%
1.2 Effective gross income - -
ERVE TR RFal IR TREV L KNS} - - 167,973,000 201,960,000 212,180,300 219,379,533 225 960,919 236,234,451 245,199,500
srgsuangs1sallna 40% dastuldazniaann - - 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200
185U AEILTMSE LY 30% aase’ldAntniaawn - - 58,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900
U5 AAINAI DY 20% siashaldAndniaawn = = 41,202,000 42,024,960 43,037,314 43,915,333 45,518,634 46,471,093 49,305,892
Total cash in flow 16,440,148,121 - - 377,756,100 382,566,060 393,808,714 401,875,966 410,060,652 421,286,644 433,086,500
2 Cash out flow
2.1 Land cost 184,500,000 55,350,000 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
2.2 Land development cost 2,500,000 2,500,000
Construction cost
Management & operating construction cost 52,741,500 26,370,750 26,370,750
Construction cost 753,450,000 376,725,000 378,725,000
2.3 Construction contingency cost (% of Const.cost) 40,309,575 20,154,788 20,154,788
2.4 Furniture and others 52,000,000 - 52,000,000
2.5 Management & operating expenses-after opening
251 @dldfeaei
Growth rate 1.0% 1.0% 1.0% 1.0% 1.0%
yAaIng 206,931,164 4 % 8,124,000 8,124,000 8,205,240 8,287,292 8,370,165 8,453,867 8,538,406
aras1Talina iy A, dagida <a4 30% ciagre’leisin 2,606,517,000 - - 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830
2,52 alafHiouddsidu
Ardunuiasdn 10% m‘asw‘lm”ﬁmﬁ’n 771,826,156 - - 19,797,300 20,196,000 21,219,030 21,937,953 22,596,002 23,623,445 24,519,951
Avdunudug (Laundry, “1a4) 10% siasu’ladug 136,601,370 = = 5,939,190 5,939,190 5,939,190 5,939,190 5,939,190 5,939,190 5,939,190
GRERE{-ERIC] 7% caauléain 861,414,207 - - 26,442,927 26,779,624 27,566,610 28,131,318 28,704,246 29,490,065 30,316,055
AranLu 2% ciastyldsiu 246,118,345 - - 7,555,122 7,651,321 7,876,174 8,037,519 8,201,213 8,425,733 8,661,730
LeraumUsulseTvied (CAPEX) 5% ciasnyléain 615,295,862 - - 18,887,805 19,128,303 19,690,436 20,093,798 20,503,033 21,064,332 21,654,325
Interest rate (cost of debt) 8.50% waudug 660,649,725 25,697,354 51,394,708 50,217,697 48,940,641 47,555,034 46,051,651 44,420,480 42,650,660 40,730,405
Total cash out flow 7,168,587,754 506,797,892 531,008,694 254,744,320 254,539,357 255,831,092 256,259,000 256,514,697 257,427 570 258,140,340
B67.44% 66.53% 84.96% B63.77% 62.56% 61.11% 59.60%
3 Capital
Equity Injection
Land cost 100% 184,500,000 55,350,000 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448 4,453,448
Land development cost 100% 2,500,000 2,500,000 - - - - - - - -
Construction cost 25% 201,547,875 100,773,938 100,773,938 - - - - - - -
Construction contingency cost (% of Const.cost) 100% 40,309,575 20,154,788 20,154,788 - - - - - - -
Furniture and others 100% 52,000,000 - 52,000,000 - - - - - - -
Amanie 8.50% 660,649,725 25,697,354 51,394,708 50,217,697 48,940,641 47,555,034 46,051,651 44,420,480 42,650,660 40,730,405
Total equity injection 1,141,507,175 204,476,079 228,776,881 54,671,146 53,394,089 52,008,482 50,505,099 48,873,928 47,104,108 45,183,853
Loan Drawdown (debt)
Land development loan 0% - - - - - - - - - -
Construction loan 75% 604,643,625 302,321,813 302,321,813 - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - -
Fumiture and others 0% - - - - - - - - - -
Total loan drawdown 604,643,625 302,321,813 302,321,813 - - - - - - -
Loan repayment - 13,847,186 15,024,197 16,301,254 17,686,861 19,190,244 20,821,414 22,591,235 24,511,490
Loan repayment (% of net cash flow each year)
Loan outstanding 302,321,813 590,796,439 575,772,241 559,470,987 541,784 127 522,593,883 501,772,469 479,181,234 454 669,744
4  HNet cash flow
Total cash in flow 16,440,148,121 - - 377,756,100 382,566,060 393,808,714 401,875,066 410,060,652 421,286,644 433,086,500
Total cash out flow 8,713,611,997 508,797,892 531,008,694 254,744,320 254,539,357 255,831,092 256,259,000 256,514,697 257,427 570 258,140,340
Net cash flow 1 (fm.operating) 7,726,536,124 506,797,892 - 531,098,694 123,011,780 128,026,703 137,976,721 145,616,966 153,545,956 163,850,074 174,946,161
Acc. Net cash flow 64,994,036,917 506,797,892 - 1,037,896,585 - 914,884,805 - 786,858,102 - 648,881,381 - 503,264,415 - 349,718,459 - 185859386 - 10,913,225
Beginning Cash 40,090,842,169 - - 506,797,892 - 1,558,541663 - 1518894,715 - 1,481,801,880 - 1,447480259 - 1,416,165403 - 1,388,112,890 - 1,363,600,016
Equity injection (include land value) 1,141,507,175 204,476,079 228,776,881 54,671,146 53,394,089 52,008,482 50,505,099 48,873,928 47,104,108 45,183,853
Loan drawdown 604,643,625 302,321,813 302,321,813 - - - - - - -
Loan Repayment 604,643,625 - 13,847,186 15,024,197 16,301,254 17,686,861 19,190,244 20,821,414 22,591,235 24,511,490

Ending cash (giaatilu +)

41,531,926,057

506,797,892 - 1,558,541,663 -

1,518,894,715 -

1,481,801,880 -

1,447,480,259 -

1,416,165,403 - 1,388,112,890 - 1,363,600,016 -

1,342,927,653
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Serviced Apartment Cash Flow Projection

Yr. 2025 2026 2027 2028| 2029 2030 2031 2032 2033 2034 2035
Yr. 10 11 12 13| 14 15 16 17 18 19| 20
Business Cycle Boom Boom Boom Booml Bust Bust Bust Recover Recover Recover| Boom
46.95 80.60 84.62 88.86 93.30 97.97 102.87 108.01 113.41 119.08 125.03
1 Cashin flow
Growth rate 3.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
a2ntady adau 1,611.97 1,692.57 1,777.20 1,866.06 1,959.36 2,057.33 2,160.19 2,268.20 2,381.61 2,500.70 2,625.73
1.1 Occupancy Rate 87.92% 95.83% 92.00% 90.50% 82.50% 82.00% 82.17% 82.83% 82.83% 82.83% 84.17%
1.2 Effective gross income
s1usuAI AR vaIWn 262,307,916 302,504,418 304,211,797 314,010,820 298,998,388 310,245,116 327,053,489 347,432,226 364,803,838 383,044,029 408,235,411
swusuannasrsaline 40% viasrgld@niiaoin 79,189,200 79,189,200 79,189,200 79,189,200 79,188,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200
575U nn‘m?msﬁuﬂ 30% aasraldadiiaswn 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,800 59,391,900
s1efuInANiaINiaY 20% ciasra’ldAniiasn 54,975,595 54,992,098 56,194,816 53,584,202 55,574,912 57,665,158 60,120,759 62,438,297 64,871,712 68,634,634 71,377,865
Total cash in flow 455,864,611 496,077,616 498,987,713 506,176,122 493,154,400 506,491,374 525,755,348 548,451,623 568,256,650 590,258,763 618,194,376
2 Cash out flow
2.1 Land cost 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 @rtdziuaed
Growth rate 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
NEEREEH 8,623,790 8,710,028 8,797,128 8,885,099 8,973,950 9,063,690 9,154,327 9,245,870 9,338,329 9,431,712 9,526,029
arasrsanl ina tdu A, ey va4 30% ciasae'ldsin 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830
252 artdRnuudsdu
Ardunuviasi’n 10% siasw"lsfvfaaﬁn 26,230,792 30,250,442 30,421,180 31,401,082 29,899 839 31,024,512 32,705,349 34,743,223 36,480,384 38,304,403 40,823,541
Adunuaug (Laundry, 4a+) 10% ciasie’ldduq 5,939,190 5939,190 5,939,190 5,939,190 5,938,190 5,939 190 5,939,190 5,939,190 5,939,190 5,939,190 5,939,190
AINTARIA 7% eiaseldsiu 31,910,523 34725433 34,929,140 35,432,329 34,520,808 35,454,396 36,802,874 38,391,614 39,777,965 41,318,183 43,273,606
Avdauuail 2% iase'ldsu 9,117,292 9,921,552 9,979,754 10,123,522 9,863,088 10,129,827 10,515,107 10,969,032 11,365,133 11,805,195 12,363,888
teiguuaUsulsetual (CAPEX) 5% siasaldsn 22,793,231 24,803,881 24,949 386 25,308,806 24,657,720 25,324 569 26,287,767 27,422 581 28,412,832 29,512,088 30,909,719
Interest rate (cost of debt) 8.50% wuavdun 38,646,928 36,386,356 33,933,635 31,272,433 28,385,029 25,252,196 21,853,071 18,165,021 14,163,487 9,821,822 5111,116
Total cash out flow 261,042,023 268,517,160 266,729,691 266,142,740 260,019,902 259,968,657 261,037,964 262,656,809 263,257,598 263,913,772 265,727,367
57.26% 54.13% 53.45% 52.58% 52.73% 51.33% 49.65% 47 .89% 46.33% 44 71% 42.98%
3 Capital
Equity Injection
Land cost 100% 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
Land development cost 100% - - - - - - - - - - -
Construction cost 25% £ = o 2 o = E = = E =
Construction contingency cost (% of Const.cost) 100% - - - - - - - - - - -
Fumiture and others 100% - - - - - - - - - - -
Amaniiy 8.50% 38,646,928 36,386,356 33,933,635 31,272,433 28,385,029 25,252,196 21,853,071 18,165,021 14,163,487 9,821,822 5111,116
Total equity injection 43,100,377 40,839,804 38,387,084 35,725,882 32,838,477 29,705,644 26,306,519 22,618,469 18,616,935 14,275,271 9,564,564
Loan Drawdown (debt)
Land development loan 0% - - - - - - - - - - -
Construction loan 75% - - - - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - - -
Furniture and others 0% - - - - - - - - - - -
Total loan drawdown = - = = = = = = = = =
Loan repayment 26,594,966 28,855,538 31,308,259 33,969,461 36,856,865 39,989,699 43,388,823 47,076,873 51,078,408 55,420,072 60,130,778
Loan repayment (% of net cash flow each year)
Loan outstanding 428,074,778 399,219,240 367,910,980 333,941,519 297,084,654 257,094,955 213,706,132 166,629,258 115,550,851 60,130,778 -
4 Net cash flow
Total cash in flow 455,864,611 496,077,616 498,987,713 506,176,122 493,154,400 506,491,374 525,755,348 548,451,623 568,256,650 590,259,763 618,194,376
Total cash out flow 261,042,023 268,517,160 266,729,691 266,142,740 260,019,902 259,968,657 261,037,964 262,656,809 263,257,598 263,913,772 265,727,367
Net cash flow 1 (fm.operating) 194,822,588 227,560,456 232,258,022 240,033,382 233,134,498 246,522 717 264,717,384 285,794,814 304,999,051 326,345,991 352,467,009
Acc. Net cash flow 183,909,363 411,469,819 643,727,841 883,761,223 1,116,895,721 1,363,418,437 1,628,135,822 1,913,930,636 2,218,929,687 2,545,275 678 2,897,742,687
Beginning Cash - 1,342,027 653 - 1,326,422,242 - 1,314,437,976 - 1,307,359,152 - 1,305,602,731 - 1,309,621,119 - 1,319,905,175 - 1,336,987,478 - 1,361,445,882 - 1,393,007,355 - 1,435,052,156
Equity injection (include land value) 43,100,377 40,839,804 38,387,084 35,725,882 32,838,477 29,705,644 26,306,519 22,618,469 18,616,935 14,275,271 9,564,564
Loan drawdown - - - - - - - - - - -
Loan Repayment 26,594,966 28,855,538 31,308,259 33,969,461 36,856,865 39,989,609 43,388,823 47,076,873 51,078,408 55,420,072 60,130,778

Ending cash (¢iauilu +)

- 1,326,422,242 - 1,314,437,976 - 1,307,359,152 - 1,305,602,731 - 1,309,621,119 - 1,319,905,175 - 1,336,987,478 - 1,361,445,882 -1,393,907,355 -

1,435,052,156 -

1,485,618,370
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Serviced Apartment Cash Flow Projection

Yr. 2036 2037 2038 2039 2040| 2041 2042 2043 2044 2045
Yr. 21 22 23 24 25 26 27 28 29 30
Business Cycle Boom Boom Recover Boom Boom Boom Boom Boom Boom Bust
131.29 137.85 144.74 151.98 159.58 167.56 175.94 184.73 193.97 203.67
1 Cashin flow
Growth rate 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
snzhtofy aaldau 2,757.02 2,894.87 3,039.61 3,191.59 3,351.17 3,518.73 3,694.67 3,879.40 4,073.37 4,277.04
1.1 Occupancy Rate 84.50% 87.92% 95.83% 92.00% 90.50% 82.50% 82.00% 82.17% 82.83% 82.83%
1.2 Effective gross income
srsunarthvasnn 431,955,601 471,067,330 543,254,472 546,320,680 563,918,318 536,958,146 557,155,654 587,341,077 623,938,361 655,135,280
s1usunansrsalina 40% ciastulaanhiaun 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200 79,189,200
srusunALEMsaug 30% dastaldanihiiaenn 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900 59,391,900
585U AANTaINIDY 20% ciasha'ldaathiann 77,587,356 87,769,329 87,798,966 89,958,875 85,270,587 88,845,616 92,599,397 97,009,304 101,171,269 101,171,269
Total cash in flow 648,124,057 697,417,760 769,634,538 774,860,655 787,770,004 764,384,862 788,336,151 822,931,481 863,690,731 894,887,649
2 Cash out flow
21 Land cost 4,453,448 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448
2.2 Land development cost
Construction cost
Management & operating construction cost
Construction cost
2.3 Construction contingency cost (% of Const.cost)
2.4 Furniture and others
2.5 Management & operating expenses-after opening
251 arldRiuasit
Growth rate 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
UARIAS 9,621,289 9,717,502 9,814,677 9,912,824 10,011,952 10,112,072 10,213,192 10,315,324 10,418,478 10,522,662
arasisall nm 1du s, Uz e+ 30% diasuldsu 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830 113,326,830
2.52 arldsreudsdu
AriunukiaIWn 10% nase'levinown 43,195,560 47,106,733 54,325,447 54,632,068 56,391,832 53,695,815 55,715,565 58,734,108 62,393,836 65,513,528
Avdunudug (Laundry, “a) 10% eiasru'laddug 5,939,190 5,939,190 5,939,180 5,939,190 5,939,160 5,939,190 5,939,190 5,939,190 5,939,190 5,939,190
ATA1SORG 7% ciasaldsru 45,368,684 48,819,243 53,874,418 54,240,248 55,143,900 53,506,940 55,183,531 57,605,204 60,458,351 62,642,135
Aoy 2% caste’ldgn 12,962 481 13,948,355 15,392,691 15,497,213 15,755,400 16,287,697 15,766,723 16,458,630 17,273,815 17,897,753
1essuatUsulqutual (CAPEX) 5% ciasgldsn 32,406,203 34,870,888 38,481,727 38,743,033 39,388,500 38,219,243 39,416,808 41,146,574 43,184,537 44,744,382
Interest rate (cost of debt) 8.50% waudud - - - - - - - - - -
Total cash out flow 267,273,686 278,182,190 295,608,428 296,744,852 300,411,053 294,541,235 300,015,287 307,979,308 317,448,484 325,039,929
41.24% 39.89% 38.41% 38.30% 38.13% 38.53% 38.06% 37.42% 36.75% 36.32%
3 Capital
Equity Injection
Land cost 100% 4,453,448 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
Land development cost 100% - - - - - - - - - -
Construction cost 25% i = v & & % i i - -
Construction contingency cost (% of Const.cost) 100% - - - - - - - - - -
Fumiture and others 100% - - - - - - - - - -
Amanii 8.50% - - - - - - - - - -
Total equity injection 4,453,448 4,453,448 4,453,448 4,453,448 4,453 448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
Loan Drawdown (debt)
Land development loan 0% % # j B = # # # # .
Construction loan 75% - - - - - - - - - -
Construction contingency loan (% of Const.cost) 0% - - - - - - - - - -
Furniture and others 0% - - - - - - - - - -
Total loan drawdown - : B & £ # - N 7 i
Loan repayment - - - - - - - - - -
Loan repayment (% of net cash flow each year)
Loan outstanding - - - - - - - - - -
4 Net cash flow
Total cash in flow 648,124,057 697,417,760 769,634,538 774,860,655 787,770,004 764,384,862 788,336,151 822,931,481 863,690,731 894,887,649
Total cash out flow 267,273,686 278,182,190 295,608,428 296,744,852 300,411,053 294,541,235 300,015,287 307,979,308 317,448,484 325,039,929
Net cash flow 1 (fm.operating) 380,850,372 419,235,570 474,026,110 478,115,803 487,358,952 469,843,627 488,320,864 514,952,173 546,242,247 569,847,720
Acc. Net cash flow 3,278,593,059 3,697,828,629 4,171,854,739 4,649,970,542 5,137,329,493 5,607,173,120 6,095,493,984 6,610,446,158 7.156,688,404 7,726,536,124
Beginning Cash 1,485618370 - 1,481,164922 - 1476,711,474 - 1,472,258,025 - 1,467,804,577 - 1,463,351,129 - 1,458,897,681 - 1,454,444232 - 1,449990,784 - 1,445537,336
Equity injection (include land value) 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448 4,453,448
Loan drawdown * - - A - - » = = -
Loan Repayment - - - - - - - - - -
Ending cash (¢iaailu +) 1,481,164,922 - 1476,711,474 - 1,472,258,025 - 1,467,804,577 - 1,463,351,129 - 1,458,897,681 - 1,454,444,232 - 1,449,990,784 - 1,445537,336 - 1,441,0832,888
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