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Suite 39, 9™ FI., RS Tower,
121 Ratchadapisek Rd.,

. Dindang, Bangkok 10400
J20/65073 Tel 1 +66 (0) 2641 3800
Fax : +66 (0) 2641 3801
Website : www.fifteenbiz.com

May 11, 2022
FUTURE PARK LEASEHOLD PROPERTY FUND

RE: VALUATION OF PARTIAL LEASEHOLD RIGHT OF FUTURE PARK SHOPPING CENTER —
REFER TO OUR THAI VERSION REPORT NO. J20/64050

Dear Fund Manager

In fulfillment of our agreement as outlined in the Letter of Engagement dated April 26, 2021,
which conduct the valuation on partial leasehold right for 56,822.26 sq.meters of shopping center
building and 48,791.00 sq.meters of its common area with the total area of about 105,613.26
sq.meters. The property is located at the Future Park Rangsit Shopping Center, 94 Paholyothin
Road (Highway No.1), Prachathipat Sub District, Thanyaburi District, Pathumthani Province,
on the land area of approximately 106 Rai 9.5 sq.wah or 42,409.5 sq.wah. This reviewed valuation
report is aimed to analyze the leasehold value of the subject property with remaining 19 Years 9 Month
and 1 day based on the lease agreement.

The value opinion reported below is qualified by certain assumptions, limiting conditions,
certifications, and definitions, which are set forth in the report.

Based on our complete appraisal as defined by the Uniform Standards of Professional Appraisal
Practice and Thailand Valuation Standards, we have formed an opinion that the values of the
referenced subject property, subject to the assumptions, limiting conditions, certifications, and
definitions, as of March 31,2022 was:

Description Leasehold Right Value (Baht)

Leasehold Value 5,767,000,000
with remaining 19 Years 9 Month and 1 day (Five Billion Seven Hundred
lease agreement Sixty-Seven Million Baht)

This letter is invalid as an opinion of value if detached from the report, which contains the text,
exhibits, and addenda.

If you have any enquiry in this report, please do not hesitate to contact us.

[ have no present or prospective interest in the property that is the subject of this report and have
no personal interest with respect to the parties involved.

Yours faithfully,
15 Business Advisory Limited

Waitorres € [/IVMUO‘l w0 )
Wattana Chumpawal

Executive Director

Principal Valuer — Certify Chartered No.011
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FINAL VALUE ESTIMATION

Based on our analysis and discussion, we therefore have concluded the value indication of the
partial leasehold right for 56,822.26 sq.meters shopping center building and 48,791 sq.meters
shopping center common area with the total area of about 105,613.26 sq.meters of Future Park
Rangsit Shopping Center Project with 19 Years 9 Month and 1 day remaining lease agreement, as
follows:

Description Leasehold Right Value (Baht)

Leasehold Value 5,767,000,000
with remaining 19 Years 9 Month and 1 day (Five Billion Seven Hundred Sixty-Seven
lease agreement Million Baht)

As documented in the enclosed report, we conclude our opinion of value for the subject property
as of March 31, 2022, subject to the attached statement of assumptions and limiting conditions, as
follows:

The final Leasehold Value of the subject property is concluded at:

5,767,000,000
(Five Billion Seven Hundred Sixty-Seven Million Baht)

The reader is referenced to the other extraordinary assumptions and limiting conditions presented. The alteration of any
items noted may provide for an adjustment in the value conclusion contained herein.

Please be noted that the reviewed valuation report is performed by the requirement and information provided by Future
Park Leasehold Property Fund, we did not conduct the site inspection and assumed that the condition of the project is not
difference from the details in our former valuation report.

0%///»9 »o/‘/ IQFINN

Amommsak Churput /
Assistant Manager/Inspector & Valuer

Qavaveth  (handkaew

Saravuth Chanakaew
Manager
Principal Valuer - Certify Chartered No.437
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Wattana Chumpawal
Executive Director
Principal Valuer - Certify Chartered No.011
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1. msthszanmmesnala @wdyainduge 31 sunaN 2584)

1.1 WWNLT1 (Rentable areas)

panga: * Aunnnelaidudons w un 31 4.0, 2565
—_— U

szylilu & ad .
A wunnele
NI DTINY
a & 4 & A & A
J8azdaANRA WU (A3.4.) WA (A7.8.)
1.1.1 i utan (Shops)
swﬁuﬁﬁmswﬁaﬂ (Shops) 49,541.58 45,200.68
1.1.2 (LB WaN (Mini Anchor)
1.1.2.1) EGV 4,540.68 4,540.68
1.1.2.2) Fitness First 2,740.00 2,740.00
FMARNEI289713 AN (Mini Anchor) 7,280.68 7,280.68
1.1.3 AnslumslgAuisiunans (Common Area) finalifa
e'la ldtesnin 8,709.92 a3, (1% ATM, Kiosk, 8,709.92 8,137.68
Promotion, Vending L8z Cart)
1.2 anslumslaunsiunans (Common Area) linalwifione'ld 40,081.08 na
40,081.08 a134.
FINNRNEINNA (Common areas) 48,791.00
sanfuiinevun 105,613.26




1.2 9ATALT (Rents):

1.2.1) v{uﬁ@,ﬁﬁwﬂam (Shop) = 1. dibdsianiwuesasenig(Fixed)
- $uB I 18031 1,190.00 LN/ATY.
- 5% G T 1 8a7 1,490.00 Ln/asa.
- gu1 T 1851 1,290.00 LNN/ATA.
- gu2 T 18031 1,540.00 LN/ATA.
-3 I016am  910.00 LIn/AT.
nnfuﬂ%’mﬁﬂuﬂﬁ 2-3= 2.0%,
97 4 Juduld = 3.0%
2. Qvﬁ'nhzl,mﬂd'sum_iaimvlﬁ(GP)
- 8871 750.00 /ey, USLiRaluif 2-3= 2.0%,
99 4 1Iuduly = 3.0%
1.2.2) ﬁuﬁ@,ﬁmé’ﬂ (Mini Anchor) = BNBINNFY YT
1.2.3) Aufigaunans (Common Area) = 1. dindszinniuinawalan (Fixed)
- 831 2,610.00 LN/AT.
USiRaIudq 2-3= 2.0%, D9 4 1Tudwly = 3.0%
2. t{él‘ﬁ’]ﬂi:mﬂﬁ’smuidi’]ﬂvlﬁ(GP)
- 9631 1,480.00 LN/@134.
USLiRaludq 2-3= 2.0%, 37 4 1Dudwly = 3.0%
3. didsziang ATM
- 9631 22,600.00 LN/Q133.
YsuiRnludf 2-3= 2.0%, 17 4 1uduly = 3.0%
4. ;‘J]”L“ﬁﬁﬂizmﬂﬁuﬁuamﬁuﬁw (Promotion Area)
- @1 150,000,000 U USLLRATUDT 2= 7.0%,
U7 3= 5.0%, U7 4 \Judwld = 3.0%
5. ;‘Jl"m']ﬂmnwﬁuﬁmﬂﬁ'ﬁmn(Temporary) LR
damihaAud1anlud@(Vending Machine)
- @I 1,000,000 U USuLANIWDA 2= 7.0%,
U7 3= 5.0%, 37 4 1Tusuly = 3.0%
6. ;‘J]”L*’ﬁwﬂi:mﬂﬁuﬁﬂwi%wmﬂ (Display)
- 0.5% ma\mﬂﬂﬁsauﬁuﬁmtﬁmﬂssmaa@mq

Uyzurmwniy



1.3 803N19L81 (Occupancy rate):

1.3.1) Wufilgn3edan (Shop)

1
N

1.3.2) Wufilgwan (Mini Anchor)

1.3.3) AuAgIuNaN (Common Area)

1.6 i'm"l,@i”ﬁi'm'lﬁl,l,afzﬁaﬂgana%w

17 wldtug

2. mydszanmnisenlgang

2.1 e btanslunisdinaan

2.1.1 ﬁ’lsﬁaNLL‘ﬁsJLLazﬂ’IE\‘]{ﬂE’l

(Property Repair & Maintenance Expense)

2.1.2 @1mMIaana (Marketing Expense)

2.1.3  dnaulvie (Property Commission Fee)

214 dmBnauLazFalgnaing
(Property Tax Expenses)

QL"ﬁwﬂizLﬂﬂﬁ"mu@é'@mmvﬁw (Fixed)

- G B 7 1=91%, U7 2 = 93%, U7 3 Wudwly 97%
%G U7 1 = 85%, Ui 2 = 93%, U9 3 1udwld 97%
w1 T7 1=93%, 09 2 = 96% 11 3 1Tuduly 97%
G2 T7 1=98%, O 2 = 97% U7 3 1Tuduly 97%
%3 T 1=91%, 09 2 = 92% 17 3 1Tuduly 95%
QLﬁﬁﬂi:anaauLLﬂaiwale@T (GP)

- U9 1 Duduld = 97% wazasnasaalszinmnis
100% AINAREALITIIMANT
;ELﬁwﬂianﬂﬁmu@é'@mmrﬁ’l (Fixed)
- N1 =87%, IN 2 = 93%

99 3 1udwld = 97% asnasaatszuimniy

@ﬁ’]ﬂizmﬂﬁ’.}uuﬂd‘i’mv[ﬁ (GP)
- 971 1= 87%, 39 2 = 93%

99 3 1 0udnld = 97% asnasaalszuinnis

Qm'lﬂi:mwg]”ATM
- 841 = 72%, T4 2 = 80%

99 3 10uduld = 90% asnasaalszuinny

2.0% V093718 bATINANUNWNIHTENTTN ARBADTY
Uszurwnny
0.5% VoI leTINNUN W BrenITy ARDAD

Uszunmnng

Tl 1 = 0.40% Tuilf 2 1Tuduly = 0.5%
yoareldrurimuaiinduass

Tull7i 1 = 3.80% 1udii 2 13uduly = 5.00%
yoareldrurimuaiiieduass

Tuifi 1 = 3.10% Tuddl 2 1Judwlyd = 2.80%
woseldnurinuaiiinduess
5’]05@%’]?]3%?1’1558?’]Lﬁu@i’]ﬂﬂﬁﬁﬁmmx?dﬂgﬂﬁ%’m
AMNNALIATING



215 @flpisznune (Insurance Premium)

2.1.6 ﬁﬂfﬁim‘é"uﬂ (Other Expenses)
217 éﬁaq@hﬂ%'uﬂgammi (CAPEX)

¥

218 et (@ w.a. 2570-2584)

a

219 eaauunwnslians @ w.a. 2570-2584)

2.2. ksl ugInVaINBINUY

2.21 Property Incentive Fee

2.2.2 Property Management Fee
2.2.3 Property Rental Collection Fee

3. 9MIANAR (Discount Rate)

Ransananandudsziuioasnsusssilseiwana
\RBIRENIWE A, mmssﬁﬂszﬁuﬁuﬁummﬁ‘ﬂ%mi
117, N3NNI UABLe5899N3, MIlTeiuspaiw
JUAA@UNYRINBGALANANIEUEN UATNTNTTTY
ﬂszﬁ'uﬁ'm%’wﬁﬁuﬁumaoﬂ”ﬂﬁamﬁm

0.05% wo7 lenuranuafiinduass AnaAaNg
nMIUseunmnIg

1.0% °ua:mﬂ@i"ﬁm%m@ﬁma@muqmsﬂizmm
13
éj”wﬁﬁnﬂé’mumuﬁLﬁﬂﬁ%ﬁﬂﬂﬂﬂiguﬁnﬁiﬁﬁﬂaLﬁ]aif
WI3A SIFN ITWIN NBIN® LAz UIHN JIFRaWAT
na

(2 '
=

s9dsanayanldanslewuiuazninadszlant
& o

mmsgﬁuﬂmsﬁ’]ﬂamai‘ W1IA F9Fa 52nI19 naInw
LA USEN SIRAWANT 1na

2.20% Bos70 ldTINNInUaTL AT S ARDADIY
131 Ualata by

1.10% 2358 ldTursnuaiinduaselula 1-21
3.00% 289518 150N IRN AN AN WIT ARaADNY
MIUTeuINT

8a31Aaaa (Discount Rate) Qﬂsuﬁuvl@i”wnaﬁmﬂmﬂé'mﬂNa@ammumnﬁuﬁﬁm%’gma (Risk Free)

szpziaan 20 O o T4l 31 Jwian 2565 Uszanm 3.38% wannuiladnidns (Risk Premium) lugsfiaanwsme

LAEINBUTZNN 7% - 8% AIBUNIILTENY JININTMNBATIAAAA (Discount rate) NLlszanm 11%



