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2.4.2 nshdusslaginunnialuaians

14
Msutafins s lemiansanans “dIATNG 191285 2 (True Tower 2)” H5ail

o

P Auid | Nufidounans | Aufisassianam
a1A1s | Tu 518N
(mgN.) (A5Y.) (mgN.)
1A 1| AR WNANLUN AR asHasanuIs Ly 8.25 655.69 663.94
Tnadausy wariunuuaziuanes
G 647.93 952.07 1,600.00
True Coffee
2 #1191, Feeun uazlne@anyt 1,299.00 32.54 1,331.54
3 #1191, Feeun uazlne@anyt 1,218.00 472.83 1,690.83
Weslszguuarnuninten, Hoeun
4 - . 1,514.07 157.86 1,671.93
LAz ln9anyt
5 An1nany, ot uazlnadney 709.00 191.00 900.00
6 Adnanu, ot uazlnadne 709.00 191.00 900.00
7 Adnanu, Fegun wazinaansf 709.00 191.00 900.00
8 Adnanu, Fegun wazlnaansl 709.00 191.00 900.00
9 A1, Feeun uazlne@anyt 709.00 191.00 900.00
10 A1, Feeun uazlne@anyt 709.00 191.00 900.00
11 A11ineu, Feeun uazlne@anyt 709.00 191.00 900.00
12 An1nany, ot uazloadve 709.00 191.00 900.00
14 An1nany, ot uazlnadne 709.00 191.00 900.00
15 Adnanu, ot uazlnadne 601.00 299.00 900.00
FANNUTNDIANT 1 11,669.25 4,288.99 15,958.24
a1Ar 2| 1 [Tnedeusu d1iinenw, Haeun wazlosansi|  678.00 699.00 1,377.00
2 Adnanu, Fegun wazinaansf 1,185.00 178.00 1,363.00
3 Adnanu, Fegun wazlnaansl 1,154.25 208.75 1,363.00
4 Adnanu, veaun wazinaansf 1,185.00 178.00 1,363.00
Westlszguuazaudinausy
5 Wy ¥ - . 1,185.00 178.00 1,363.00
(Trainning Center), %8911 Lazlnaany
Westlszguuazaudinausy
6 Wy ¥ - . 1,185.00 178.00 1,363.00
(Trainning Center), %8911 Lazlnaany
Westlszguuazaudinausy
7 Wy ¥ - . 1,185.00 178.00 1,363.00
(Trainning Center), 8911 Lazlnaany
sanRuTianas 2 7,757.25 1,797.75 9,555.00
w:“”mﬂﬁén’zmmu?uﬁwﬁn’zﬂﬁﬁ@ﬂ‘"om?wr'”wﬁuﬁwm panilA 16 nasel
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P Auid | Nufidounane | Aufisassianam
2719 | Tu 318N19
(m5.) (m54.) (m54.)
2119 3| oAU HeUIZUL LAzTiaenIn - 1,290.00 1,290.00
1 Autia1g uazlnedns 594.44 691.56 1,286.00
2 flnensn uazlnaanyi - 1,100.00 1,100.00
3 flnensn uazlnaany - 1,400.00 1,400.00
4 flnensn uazlnaan - 1,400.00 1,400.00
5 fiaanan wazlnadv - 1,400.00 1,400.00
6 flaemnan, Fesausyu uazlnadnly 58.37 1,341.63 1,400.00
7 Finany, e uasTnaaviyi 410.00 140.00 550.00
saufufianans 3 1,062.81 8,763.19 9,826.00
AT 4| 1 FRINUIZLY, TWad Server uazlnsanyl | 652.88 867.12 1,520.00
2 Was Server wazTnadanyt 1,382.20 152.80 1,535.00
3 a4 Studio, %ot uazTnadv 1,400.00 200.00 1,600.00
4 Finany, Heaun uasTnaaviyi 538.50 86.50 625.00
5 dvinanu, Feeth uazTned 578.50 219.50 798.00
saufiuiianans 4 455208 |  1,525.92 6,078.00
sauufiaAsianun 25,041.39 |  16,375.85 41,417.24
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MNFINARIARIUNU

BANGKOK OFFICE MARKET
GRADE A CBD MARKET INDICATORS

H2 21 H1 22 12 MONTH

FORECAST
Overall Rent THB 1,047 THB 1,056 -
Vacancy Rate 12.64% 15.40% e

Source: Nexus Research
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OVERALL RENT AND VACANCY RATE GRADE A IN CBD
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GRADE A CBD SUPPLY PINELINE
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SINGNIFICANT PROJECTS UNDER CONSTRUCTION

PROPERTY ZONE SUBMARKET sQMm COMPLETION

DATE
One City Centre CBD Ploenchit - Rama | 61,000 2022
Silom Edge CBD Rama IV 12,000 2022
Vanit Place@Aree Outer CBD Phayathai - Paholyothin 33,000 2022
AlA East Gateway Outer CBD Onnut - Bangna 60,000 2022
MARCHE 55 Outer CBD Mid - Sukhumvit 14,000 2022
Park Silom CBD Silom 56,700 2023
The Unicorn Phayathai Outer CBD Phayathai - Paholyothin 22,000 2023
EmSphere Outer CBD Mid - Sukhumvit 20,000 2023
One Bangkok — 1* Phase CBD Rama IV 201,000 2023
Central Park Offices CBD Rama IV 63,000 2024

Source: Nexus Research
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MARKET OVERVIEW

SUBMARKET IN\(I:CI\;":'AO)RY VARC :TI\IIECY PL:ONNNSI'I:RGU{;':':\IODI:R THB /S(Al:;(I::iS';EI:TEUR /SF
(sQMm) /MO | /MO | /MO

GRADE A CBD
Ploenchit - Rama | 453,200 8.91% 114,000 1,074 | $3.32|€30.93
Wireless - Lang Suan 269,300 12.43% 143,000 1,047 | $3.08|€28.69
Early Sukhumvit 79,200 10.74% 31,000 1,200 | $3.55|€33.07
Silom 73,500 26.56% 56,700 815 | $2.35|€21.85
Sathorn 494,700 15.92% 18,000 969 | $2.72|€25.29
Rama IV 390,600 11.50% 563,000 1,090 | $3.02|€28.11
Asoke - Ratchada 80,300 2.79% - 950 | $2.74|€25.47
EQEI?L()?KLGRADE A 1,711,800, 12.64% 925,700 1,034 $3.04 €28.30
zggﬁggxf LL GRADE 3,242,000 12.11% 996,000 857 | $2.52 €23.40
ALL GRADES NON CBD
Ratchada - Rama IX 740,000 12.41% 105,000 718 | $2.09|€19.48
New Petchaburi - Pathunam 427,900 11.94% - 681 | $1.99| €18.47
Phayathai - Paholyothin 372,700 5.11% 326,500 701 | $1.94|€18.05
Chatuchak - Ratchayothin 779,900 6.87% - 634 | $1.84|€17.08
Mid - Sukhumvit 241,800 9.43% 125,500 980 | $2.79|€25.96
Onnut - Bangna 335,500 19.04% 120,000 692 | $2.00|€18.63
Rama Ill - Narathiwas 224,000 12.44% 39,600 588 | $1.61| €14.97
OUTER CBD TOTAL 3,121,800 10.57% 633,200 727 | $2.09 €19.47
BANGKOK TOTALS 6,363,800, 11.36% 1,719,700 792 | $2.30 €21.44
Source: Nexus Research
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FusziulmaenldisAuanyaridaqiuaeseldnszualuan (Discounted Cash Flow) iluinousd
Wasannninegduannngnasiesels (Income Producing Property) aannisldinui luana1sdniinaiu
4. N e d a0 o . .
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srgasidantnadardaiamsdinaung maaas 2 (True Tower 2)
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ANUANTUAIN INALAENAUAIAIE1INUNg Mawes 2 (True Tower 2) TnadistaziRan8981As
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ALUIANL
; 2z a1msge | Aufiidh  anganans AT ANSINTTLEN
daa1Ag NA3 ; -
(7) (R5.8.) @) @wesuaRar) (%)
Bangkok Tower DUULNTS f? 20 18,275 29 490 89.3%
Electrolux Building DUULNTS f? 15 12,150 26 500 -
|talthai Tower DUULNTT f;‘ 30 57,807 25 530 95.7%
Thararom Business | DUUWLNIT f? 20 16,120 29 400 -
Thanapoom Tower | DUULNTT f? 32 41,000 28 650 79.4%
Thai Summit Tower nuuLWTﬂ.ﬁl’?‘ 35 37,877 36 650 93.7%
UM Tower DUUTINATIA 30 36,000 28 520 84.2%
Modernform Tower | DUWATUATUNT 28 28,000 27 450 -
Thanya Park UUATUATUNT 3 10,000 1 550 -
JST Tower DUUWBNLINNG 6 4,240 29 500 -
1.1 s1glapEn
g8 lAAENNUNA1TNaW
sele I 1 7 2 7 3 7 4 i 5
AUNLEI RN RN UNIUNA 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09
M35 TE AU 98.00% 98.00% 98.00% 98.00% 98.00%
AR (LNN/AT.4.) 628 648 669 691 713
iquiﬂﬂ1ﬁﬁﬂkﬁﬂﬁuﬁ'ﬁﬂﬂ'ﬂﬂﬁu 178,592,084 184,396,327 | 190,389,208 196,576,857 | 202,965,605
wargus - Angeaalsuiuilas 3.25%
g8 laAEN N UNYeY Studio
sele 7 1 7 2 7 3 7 4 i 5
AUANLEI R RN UNIUNA 850.30 850.30 850.30 850.30 850.30
R3N19Ld TE AU 100.00% 100.00% 100.00% 100.00% 100.00%
AR (LNN/AT.4.) 1,301 1,343 1,387 1,432 1,479
iquiﬂﬂ1ﬁﬁﬂkﬁﬂﬁuﬁﬁﬂﬂ Studio| 13,276,553 13,708,041 14,153,553 14,613,543 15,088,483
VERETL T AnTmaInlsANTas 3.25%
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AUsenune: 1lavaineu 549,530 uwsell Usuindaz 1.5%
AMENAULAzAgnass: g ldiugfuinTey
ANRI5DINALNY: szannu 3% a1a937elaaan
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ﬁﬁﬁiiutﬁﬂuﬁuﬁﬁu: Uszanms 234,190 umsiatiew Usuifintlas 3%
(Basic Management Fee)
ANBTTNLNEINNLAY: muﬁmmﬁixﬂu ”fgfym,wiqé?\ﬁ HLFnsadaniaunine
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msisziiulnediAnannszuaiRuan (Discounted Cash Flow) 811503 M1t9as 2 (TRUE TOWER 2) melsangdunndiaunia 25 1 7 idau 7 Ju
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ﬁﬂﬁ??ulﬁﬂu*ﬁuﬁw (Basic Management Fee)
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Aaudninen

dauriaq Studio

sauAsssalanmMsusmsvindyan

ARIIANAN @ 9.75%

NSTUARUAREND

1,534,949

20,146,207

27,185,228

48,866,384

7,674,746

2,575,357

20,448,400

28,939,007

51,962,764

7,924,175

2,575,357

20,755,126

29,373,092

52,703,575

8,181,710

2,575,357

21,066,453

29,813,688

53,455,498

8,447,616

2,652,617

21,382,450

30,260,894

54,295,961

8,722,164

2,652,617

21,703,186

30,714,807

55,070,611

9,005,634

598,605 8,598,605 598,605 8,856,56. 856,563 8,856,56.
7,546,213 7,546,213 7,546,213 7,772,599 7,772,599 7,772,599
44,032,439 45,800,763 45,800,763 48,090,801 48,090,801 48,090,801
1,257,665 1,572,082 1,672,082 1,650,686 1,650,686 1,650,686
12,420,488 12,899,565 13,271,402 13,654,676 14,053,611 14,460,855
4,968,195 5,159,826 5,308,561 5,461,870 5,621,444 5,784,342
78,823,605 81,577,053 82,097,625 85,487,194 86,045,703 86,615,845
549,530 557,772 566,139 574,631 583,251 591,999
7,452,293 7,739,739 7,962,841 8,192,805 8,432,166 8,676,513
8,001,823 8,297,512 8,528,980 8,767,437 9,015,417 9,268,512

2,810,283

10,502,982

4,960,891

368,793

5,329,684

0.9112

130,242,724

2,894,591

10,927,588

5,122,120

380,779

5,502,899

0.8302

123,529,175

2,981,429

11,362,094

5,288,589

393,154

5,681,743

0.7565

117,082,104

3,070,872

11,624,527

5,460,468

405,932

5,866,400

0.6893

109,093,763

3,162,998

12,090,721

5,637,933

419,125

6,057,058

0.6280

103,436,016

3,257,888

12,566,628

5,821,166

432,746

6,253,912

05722

97,997,349

2,652,617

22,028,734

31,175,529

55,856,881

9,298,317

9,122,260

8,005,777

50,495,341

1,733,220

14,880,656

5,952,262

90,189,516

600,879

8,928,394

9,529,273

3,355,625

12,863,132

6,010,354

446,810

6,457,165

0.5214

91,358,305

2,732,198

22,359,165

31,643,162

56,734,523

9,600,512

9,122,260

8,005,777

50,495,341

1,733,220

15,317,392

6,126,957

90,800,947

609,893

9,190,435

9,800,328

3,456,294

13,373,527

6,205,691

461,332

6,667,022

0.4751

86,582,605

2,732,196

22,694,553

32,117,809

57,544,558

9,912,529

9,122,260

8,005,777

50,495,341

1,733,220

15,763,515

6,305,406

91,425,519

619,041

9,458,109

10,077,150

3,559,982

13,894,897

6,407,376

476,325

6,883,701

0.4329

81,998,488

2,732,196

23,034,971

32,599,577

58,366,744

10,234,686

2,814,162

23,380,496

33,088,570

59,283,228

10,567,313

2,814,162

23,731,203

33,584,899

60,130,264

10,910,751

9,395,928 9,395,928 9,395,928
8,245,950 8,245,950 8,245,950
583,020,108 53,020,108 53,020,108
1,819,881 1,819,881 1,819,881
16,223,429 16,701,669 17,190,490
6,489,372 6,680,668 6,876,196
95,194,668 95,864,203 96,548,552
628,327 637,751 647,318
9,734,057 10,021,001 10,314,294
10,362,384 10,658,753 10,961,611

3,666,782

14,229,249

6,615,615

491,806

7,107,421

0.3944

76,480,481

3,776,785

14,788,177

6,830,623

507,789

7,338,412

0.3594

72,452,919

3,890,089

15,359,476

7,052,618

524,292

7,576,910

0.3275

68,592,088

2,814,162

24,087,171

34,088,672

60,990,005

11,265,350

9,677,805

8,493,329

55,671,113

1,910,875

17,694,456

7,077,782

100,525,361

657,027

10,616,674

11,273,701

4,008,792

15,735,854

7,281,828

541,332

7,823,160

0.2984

64,005,533

2,898,587

24,448,479

34,600,002

61,947,068

11,631,474

9,677,805

8,493,329

55,671,113

1,910,875

18,218,270

7,287,308

101,258,701

666,883

10,930,962

11,597,845

4,126,995

16,348,076

7,518,488

558,925

8,077,413

0.2719

60,611,703

2,898,587

24,815,206

35,119,002

62,832,795

12,009,497

9,677,805

8,493,329

55,671,113

1,910,875

18,753,986

7,501,594

102,008,703

676,886

11,252,392

11,929,278

4,250,805

16,974,213

7,762,838

577,090

8,339,929

0.2477

57,362,373

2,898,587

25,187,434

35,645,787

63,731,808

12,399,806

9,968,140

8,748,129

58,454,669

2,006,419

19,306,338

7,722,535

106,206,229

687,039

11,583,803

12,270,842

4,378,329

17,397,230

8,015,131

595,846

8,610,976

0.2257

53,549,798

2,985,544

25,565,245

36,180,474

64,731,264

12,802,800

9,968,140

8,748,129

58,454,669

2,006,419

19,880,203

7,952,081

107,009,640

697,345

11,928,122

12,625,467

4,509,679

18,067,982

8,275,622

615,211

8,890,833

0.2056

50,692,152

2,985,544

25,948,724

36,723,181

65,657,450

13,218,891

9,968,140

8,748,129

58,454,669

2,006,419

20,467,430

8,186,972

107,831,758

707,805

12,280,458

12,988,263

4,644,970

18,754,358

8,544,580

635,205

9,179,785

0.1874

47,959,287

2,985,544

26,337,955

37,274,029

66,597,528

13,648,505

10,267,184

9,010,572

61,377,402

2,106,740

21,072,932

8,429,173

112,264,004

718,422

12,643,759

13,362,182

4,784,319

19,229,110

8,822,279

655,849

9,478,128

0.1707

44,789,887

3,075,111

26,733,024

37,833,139

67,641,274

14,092,081

10,267,184

9,010,572

61,377,402

2,106,740

21,701,769

8,680,708

113,144,375

729,199

13,021,061

13,750,260

4,927,848

19,964,148

9,109,003

677,164

9,786,167

0.1556

42,385,400

3,075,111

27,134,020

38,400,637

68,609,767

14,550,074

10,267,184

9,010,572

61,377,402

2,106,740

22,345,584

8,938,234

114,045,716

740,137

13,407,350

14,147,487

5,075,684

20,716,701

9,405,046

699,172

10,104,218

0.1417

40,088,323

3,075,111

27,541,030

38,976,646

69,592,787

15,022,951

10,575,199

9,280,890

64,446,273

2,212,077

23,009,476

9,203,790

118,727,704

751,239

13,805,685

14,556,924

5,227,954

21,248,817

9,710,710

721,895

10,432,605

0.1292

37,453,433

3,167,364

27,954,145

39,561,296

70,682,805

15,511,197

10,575,199

9,280,890

64,446,273

2,212,077

23,698,696

9,479,478

119,692,613

762,507

14,219,218

14,981,725

5,384,793

22,054,473

10,026,308

745,357

10,771,664

0.1177

35,431,556

3,167,364

28,373,458

40,154,715

71,695,537

16,015,311

10,575,199

9,280,890

64,446,273

2,212,077

24,404,681

9,761,872

120,680,991

773,945

14,642,809

15,416,753

5,546,337

22,879,732

10,352,163

769,581

11,121,744

0.1072

33,501,877

v':uﬁuhgwﬁ’ 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39 25,041.39
ﬁudliﬂﬂﬂu“naﬁu 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09 24,191.09
shmnnsdn it 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00% 98.00%
Fi’lL‘ﬂ’VmaH (UIN/ANTNNAT) 628 648 669 691 713 737 761 785 811 837 864 892 921 951 982 1,014 1,047 1,081 1,116 1,153 1,190 1,229 1,269 1,310 1,353 1,397
mstfupn 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
squsdldmidniufidinn (i) 178,592,084 184,396,327 190,389,208 196,576,857 202,965,605 209,561,987 216,372,751 223,404,866 230,665,524 238,162,153 245,902,423 253,894,252 262,145,815 270,665,554 279,462,185 288,544,706 297,922,409 307,604,887 317,602,046 327,924,112 338,581,646 349,585,550 360,947,080 372,677,860 384,789,891 241,642,780
ﬁudliﬂﬁ'ﬂa Srudio 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30 850.30
shmnnsndn i 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Fi’lL‘ﬂ’VmaH (UIN/ANTNNAT) 1,301 1,343 1,387 1,432 1,479 1,527 1,576 1,628 1,681 1,735 1,792 1,850 1,910 1,972 2,036 2,102 2171 2,241 2,314 2,389 2,467 2,547 2,630 2,715 2,803 2,895
nmstfupgn 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
i"wi‘]lﬂ.n"ﬁ‘llﬂi’w‘l’uﬁﬁ’m Studio (U /i) 13,276,553 13,708,041 14,153,553 14,613,543 15,088,483 15,578,859 16,085,172 16,607,940 17,147,698 17,704,998 18,280,411 18,874,524 19,487,946 20,121,304 20,775,247 21,450,442 22,147,582 22,867,378 23,610,568 24,377,911 25,170,193 25,988,225 26,832,842 27,704,909 28,605,319 17,963,748

3,167,364

28,799,059

40,757,036

72,723,459

16,535,808

!
e

10,892,455

9,559,316

67,668,586

2,322,681

25,132,724

10,053,090

125,628,852

785,554

15,079,634

15,865,188

5,712,727

23,475,428

10,688,608

794,592

11,483,200

0.0977

31,311,222

1,984,245

17,778,882

25,161,049

44,924177

10,384,261

6,625,000

5,814,160

41,157,332

1,130,159

16,745,748

6,298,299

76,770,698

484,956

9,447,449

9,932,405

3,578,828

14,833,771

6,712,299

498,993

7,211,292

0.0923

18,703,618

nsasinenzaauludnimsgedisunindiiavac eanila

AnMivERSARY

20 hexus

s i et it



54  agduamsdsziiuyann

annstssiiiugaAmingaulnedsanainaels (Income Approach) asnsnaglyaAaemineanly

12
Yo A

| P
wraznImLlamatl

. - AsAnanele
NINEAU
(Income Approach)

0
(% a

YAAIRAAAVENNTEALMAS 25 T 7 1hew 7 Tu aesiauniandnlgna¥i

U

o o . 1,777,000,000
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