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SIAM CITY APPRAISAL COMPANY LIMITED

Private and Confidential

Report No. :  SCA-2022-091(R1-23)
Date : 4" December 2023

Title : Property Valuation Report Delivery

Attention To : Prospect Logistics and Industrial Freehold and Leasehold REIT And TISCO Bank

Public Company Limited

Siam City Appraisal , Ltd. (SCA) has been assigned to c

Presently, SCA has com a valuation report which is consisted of the

condition and restriction. ummary of Property Valuation is as follows:

operty Type

N0.98/17-98/28, Chong Charoen Soi

Property Location | Eree Trade Zone (BFTZ
Thepharak Road (Hwy.N0.3268), Bang Sao Thong Subdistrict, Bang Sao

: hong District, Samut Prakarn Province.

"""" eeds No. 23425 and 23427-23428 Total 3 Title deeds Total area is
94.9 Rais or 12,194.9 Sg. Wah. The appraised area of the land that use
'invested. 23-0-95.25 Rais or 9,295.25 Sg. Wah. Bang Sao Thong

“Subdistrict, Bang Sao Thong District, Samut Prakarn Province.

Building and Const Factory Building Warehouse and Office Building total 7 building (12 unit)

Construction Permit See detail in topic no.4.2

Land Proprietor See detail in topic no.3.1

Building Proprietor See detail in topic no.4.2

Encumbrances See detail in topic no.3.1

Access right Road with in the project with access to public way
Valuation Purpose Public Propose and express the Property Values
Valuation Basis Market Value

Valuation Method Cost Approach and Income Approach




Inspection Date 5" October 2023

Valuation Date 1* December 2023
Market Value Cost Approach

- Asset value as of 1% December 2023
$294,100,000.00 Baht.
(Baht, Two hundred Ninety-four million, One hundred Thousand Only.)

Income Approach

- Asset value as of 1% December 2023

$416,850,000.00 Baht.

-ifty thousand Only.)

(Baht, Four hundred and Sixteen million, Eigh

Remark : 1. The valuation of this property:é
lease the land buildings. Rental per
the date of 1% December 20
buildings during the revie
2. Property valuation of sublease rights to land and freehold Property approximately of land 23-
0-95.25 Rais or 9,295.25 Square wah.
3. In this valuation, leasehold rights of land and buildings, the company references the land for

rent, building rental area according to the documents and details which provided by the employer as a

criterion for determining value by Cost Approach and Income Approach only.
4. In this valuation, the company considers the asset value by Income Approach as a basis for
determining the market value because it is the right way and reflect the value of the property.

‘Siam City Appraisal C (SCA) and values hereby certify that we neither have present nor

prospective interest on the propef ppraised or on the value reported. This valuation has been carried

out in compliance with the Guidaincé Notes on the Property Valuation Standard and Professional Conduct

Best Regardé,

Mw §qw

( Mrs. Nacha Tanabodinapat )

Director

731 @1sABUMINGT T4 auuelan-AuuAd HUAUNAY ARUIAT PFINNUMIUAT 10400 TnS. 0-2247-4715-6,0-2248-0116-7 ulncs 0-2247-6325

731 P.M.Tower 4 Fl., Asoke-Dindaeng Rd., Dindaeng Subdistrict, Dindaeng, Bangkok 10400 Tel. 0-2247-4715-6, 0-2248-0116-7, Fax.0-2247-6325
E-MAIL: VN@SCA.CO.TH WWW.SCA.CO.TH
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Figure 2: Number of Warehouse Firms in Thailand
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Figure 5: Share of General-purpose Warehouse Space by Area {2022}
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Figure 6: Occupancy Rate of General-purpose
Warehouse (2022}
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Figure 7: Range of Rental Rate of General-purpose
Warehouse {2022}
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Figure 8: Number of Cold Storage Firms in Thailand
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Figure 9: Agriculture Production index {Main Crops)
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Figure 11: Production Index of Cereal & Seed
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Figure 12: Supply, Demand, and Occupancy Rate
of General-purpose Warehouse
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Figure 13: Thailand GDP and Investment (%)

w2022 2023F 2024F 2025F
4.8
3.8
36 34 3.4
28 2.7 27
1.9
1.5 1.7
1 l_" E
0.8
GDP Private Public
Investment Investment
iﬂﬂ\i’]uﬂﬁiﬂj‘: Source: Office of the Nationa! Economic znd Social Development Cound! [NESDC), Krungsri Research ﬁ(w E‘l’au ’%']ﬁ/ﬂ

nindRulunfunendelgnasng wiin 26



2) mawmunlasenslulianaasmnssunyunisasuiauiadaiilas Tnaamzunsmedssgia
NAREIUaan (Eastern Economic Corridor: EEC) ?zﬂz‘ﬁ 2 (TJ 2566-2570) éqmuﬁi@m?mnu‘[mm’éw
ﬁ”uﬁmmmﬁummummﬁL%uiﬂqﬁ”uﬁiwdwgﬁmﬂ a1 newmefindane 7dousessns deulasenis
WawvinFeunanatiana 3 virdesuamaina 3 LL@zTﬂNﬂﬁisanmG‘faqqL%ummmuﬁu (nnil

74 1
14) AaenaunstlaAudaudaRuA luium \IALATHENANIAR(SEZ) 1 SEZuURIANE (rednuAuvinFaunl

faadd.anm) guiifsudragluivauddubindeses Amdn

8 uAzAUgIUATIUAUTIAINdn
WATWUN uanaNil ArunTanaeiwldginiulunianisnandn B oenugud dameuas

- 1 | 4 = Py g 9 g N o & o
WTRNLNYN)  LAzANABINITUANLALaN1 AU lul AN AN TR LA am7 azqalalinin

asuinTAfinegunsuanvtadesananisasuluinenindy (a1

AaTiadmiuraadilu anig uavelse

@ 9

AAAUAUAINAUINUNBILA L FDD]

Figure 14: Infrastructure Investment Projects in EEC 2023-2027
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Figure 15: Growth of e-Commerce in Thailand

{Billion USE}
E-commerce Market Cnline delivery Market
13%
CAGR :
20%
CAGR
8.0% .
Yo¥ F
12% .. 77"
. oY
99% 32
CAGR 64%
CAGR 5.0
21 22 .
2.7 3.0
5 1.0
2013 2021 2022 2025 2013 2021 2022 2025

Seurce: e-Conomy SEA 2022 by Google, Temasek and Bain & company

9 o g o & e v & s o < .
Eﬂ?gﬂ@ﬂﬂq‘iNLLu’atuNm ﬂ'\ﬁ@\?Vl“W“ﬂﬂﬂﬂE“ﬂ'\ﬂ?lﬂLWN‘H“LQ@ﬂ 5

T [~] s
Aol Haituwansinig

a J a4 1 Qs ) df' : = ) 3 ¥
WnTungdindgUash denalnansnisiinRunluilese? uaz2568 aziivg LAY 86-87% iall

Anaelunainasemuadagnén (Bui seaulvaifludeyaynitn

i
a

1141991081990 T9ARIRUAE 1Az (Ready-built  warehouses)

1 %4

14 3

Adiaeduie? waznisldgunaninnifiundssuiieandnluiln deay

FALRUAIGEYUEUR NI1TAY

a

2 &
dogliinsdivaudndmnléide anignsresdygndiazanauundiadsandagluuunais

. ‘ L4 S e 1 eiv o v a J [ = ey
© AINABINIS bELINITLTINUNT LU TUNIANTUADLURY 15a94a1n

(1) N19LAUAYAIEINAMNEITAINLBINIT TINDITIUAIMITN IHH 29NN IR L LAZAIAINAATD

]
=

mgALuanuatalszim 81f wald Gn w@ndtueiun uasiliednd Taennfesnunginssuiiiitnand

uwrliisniFlnaenisddagiiseamisdiedniia (@aunsudifiu-utude) NnTuwieaNATAINUALTIALT

ar & er

(2) AwABINITARIRUANNRIAINUIATUUAzE1Sn1lsAa T TsACOVID-19T9n1ATFaLaLuli

drzmsuduiadudnnssfuiaiiugifniulneianiznguidazune uay (3)n19d8992nFUAINGNINS

gavlngduwrlumnnTusaiind 1aAINAINAAFINAMNNLAININE M TITaNAINEIATINTA -
R g = = PRSP P =

giasungaEe uwarninlasuudasaningiianidainniazieaiilyiiiaauialan saudenszudanis

i
<3| 1

qunnwndaiuniien naliaousiesnisdrreasenaivellesiunisaaupauiinaniu (d1gn T 2566 falEe

seunsdsfinyadinindgauai SCA-2022-091(R1-23) Tne Uit npsaaudszdivamingdu anfin

ninddudunfuntendanlgnatng il 28



& b4 @ Y B k74 4 LA Oy o A 3 k%4 ! A
udeaanitouazindndin uasalraiudiaandnnand tinnauazindung uazlnfaniniinudsnanusiae

WA FnaN ezl f)

o P o o oo v P o Y S d & < =
Eﬂﬁxﬂ@uﬂ'\i&lLluq‘l\;uu’ﬂﬂﬁﬂﬂqﬁaﬁwuﬂﬂﬂﬂuﬂqﬂigLﬂ%uLW’ﬂ‘i’aQiUﬂQ']Nﬂ’aﬂﬂ'\ﬁﬂkwumu BITANDN

' [

74 . = d’ ¥ & [~ [ 41' & e ¥ s ' & (%
fusznaunislunianisudanan 1un(1) adsdusudidwutudaieivineualivesednssine seedy

o
=l

nedaiu/ulsgtuananinensluiuiiiesanisanuiig/deean 1@y Heafiugesanitivinuens 24 uialu

k7 '
A A [ -

Wun5 3919m4/(2) adsduateudiululasanissuilissualiinianzdueen (EasternFruit Corridor: EFC) i

fiANgRaIUNIIN Smart Park 4amdnsrend (3)adsduAdiuyanaledgiisznaunisnguanuimeiautlsgd

& A Gl k24 ¥

selunjvirafnanaunuariuing? iweliignAtaunsansoagauf

a

% 3%
TR b SR TAMESVTT

(4)AARUAMAZAUENANNITANLRUANN AT TUYINEINIALIUE UAE (5 ANTEBAN U AGIRUAN

AILANYIUYT a1l 13 1nes laaaind (ifivevisanans e wasd

=

AFANE (N197791NAN1F7ENIN9LFEN 19aTA T4AaRNE unaiuy uazy

WinANEN WU §IRAULUATLN

]
a =l

Aneazantu

¥ o =4

aumnsyiganaiinduiluszas aapsudedusiGanan

#lug0931A1g4 9angusznay

o
- ¥

Anneas (59) nquulsgenmsdndusengulsdnin(ie 1 iuguld

dnqutin lawa ("nh 16)
AngInnY uazifinuma TangRatunssuuasiuilangudiy

anbaywresiuia WWun dwmdneysan (Audsamesas i iniuas

2

AdAnsaling vedalifunisaidaduanlunauilanazniprdguldgaznon) WuR EEC wazudians

o

vn13ATEudNaLlszinA a1 enusud wardidannseiind) sandasandn

ALENANanH

. ﬁﬁaau%’ﬂuv‘hminé’mmmé’u?‘l:nﬂ:mu’fum?ﬁuim'am’]mmiﬁifmfau"laﬁ daulvnjaglulan
ngamne uaziliunenalaaanizaynstlsinig (Augdnaise-Commerce uaziiiadladasnd)sontdandn
AudNaniinig (@17 181s Awoglan uATIITANT 20UUAN 9UATITENT wAXqPIMTENTY) uazdinis
UFugduunilupds@uminiandndaauindn (Micro-Fulfilment Centers) T fadiiiniraunay

9 =R
Armaniaziinneing
®  pasAuAMbuNunTIEwawTadEReuuNIaINn PR TAE T RuguAiIuNITIUd TG DU

srUUNITtLLaTnIauI e laglsemAiNautine  sautanislfdansdsslauaiiann BOI waznisliax

219U LTy AR MingRLATR SCA-2022-001(R1-23) Tne U5 npeaenudsziliupmingau 41in

nindawiluifunienialgnata i 29



gaatunssy (nue.) TnserdaaculfnFauiumisifaesineniduaudnaginiaedunsiueen

& = <t

= % P
L’ﬂﬂﬂm (9 AN Hﬂﬂ']vm? AL UNT TR ANURN LTUNTIE ‘Viu'ﬂQﬂqﬂ) IﬂﬁL@ququ@ SEZs BTaNUN

1 4 1 3

d‘d = 2 1 ] o = % ‘dl ﬂﬂl ]
°11'n=;|Lmuwumnﬂmhmummumﬂﬂum (1034 pasAuANt N uneafuA N LU E U dansesn I

= Ca dl ' = [ % o = Ly = W
a9-au AudidasuiesuuUINIsIUETEN T8 AANIRLTENIY LASAUTIUAIRUAIUATNULN)

Figure 16: Potential Area for General-purpose Warehouse Investment
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23-0-95.25

15 170

ANFISLLAANINTGA Lﬂ‘é"‘l%ﬁﬁﬂmﬂ’lw nizuilag

9,295.25

AT WNIN

niadinenisauliudninsdhediwm Bunindwseama ladsmnduazdusanios

ANALITZNAUFN ) dina gty HoyalFlunsdinmzd nEwdauAvians
Frnsiase fduasioran (%) (M9) (M11) (M19) sziiu

Ve / A A 20 5 7 5 4
qunaiiefinu 10 6

gﬂéwﬂ'ﬁu 10 6

AN NIEFURRY 10 5 5

ANTANWIAN (DUBHIUULN) 10 5 7

arsnsngine 0 6 6

Ananwnis e Tomd 10 5 6

ANTNAADS 20 6 7

NENTRLTIRANIS
(M19) Ugzitiu
afipu (131997) 9,600.0 9,295.3
- UAUE/EN 25,000
-6,000 -9,000 -3,000
ANFaTAYUFULNLLAIA 29,000 36,000 22,000
NANTILATIZVRN NN 9FIL 540 640 480 530
dnmdauulieuifay 0.9815 0.8281 1.1042
FIANAINER VAU 28,464 29,812 24,292
v By Fey 47.06% 17.65% 35.29% 100.00%
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LNUNIIAIARA A151991as (nA) 27,000
ATNUNNE Aagl Anwinden | 1Uhunans A Aunn
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4. Discount Rate

AANFIARAAN 1E b unIsUsE L RULsE N

5. ANIIAAATIELAIU ANTNINAL - 7.56.25

6. ANEAAATIELAAY | 52285781
7. Admannsel 6,274,293.75
8. agdryryn AsmAe 26.4570
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0.0833 1 2566 15.0.66 | 315..66 522,858 244,000 278,858 0.9925 - 276,756
1.0833 12 2567 1uA.67 | 318.8.67 6,274,204 2,928,004 3,346,290 0.9064 3,032,948
2.0833 12 2568 13.A.68 | 315.6.68 6,901,723 3,111,004 3,790,719 0.8277 3,137,682
3.0833 12 2569 1u.A.69 | 315.A.69 6,901,723 3,680,919 0.7559 2,782,463
4.0833 12 2570 11.A.70 [ 316.A.70 6,901,723 3,680,919 0.6903 2,541,062
5.0833 12 2571 1uA.71 | 318471 7,591,895 3,220,804 0.6304 2,755,718
6.0833 12 2572 1uA.72 [ 315472 7,591,895 3,220,804 0.5757 2,516,637
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8.0833 12 2574 1u.A.74 | 315.R.74 8,351,085 3,542,885 4,808,200 2,308,794
9.0833 12 2575 1320.75 | 318.A.75 8 3,542,885 4,808,200
10.0833 12 2576 1HA.76 | 31 ﬁ.ﬂ.»ZGz 85 | 3,542,885
11.0833 12 2577 TWA.77 | 315A.77 9,186,193 | 3,542,885
12.0833 12 2578 1un.78 | B156.78 9,186,193 3,764,315 ‘f532@21 879 0.3340 1,810,906
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11,115,294 ) 6,828,404 0.1769 1,208,277
20.0 : 12,226,824 7,939,933 0.1616 1,283,069
21.0 _ : / 7,939,933 0.1476 1,171,752
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1 BFTZ2 98/17 [t Rled iawusinmed 41iin 1,300.00 6.19% 25,809,916.17
2 BFTZ2 9818 |UTEn anf ioW 1A winlaadyad s 1,320.00 6.29% 26,206,991.81
3 BFTZ2 9819 |1 A wunidun ususAe (Ussindlne) $1in 22,633,311.11
4 BFTZ2 98120 [1RH it AN Aefueisiu e 22,633,311.11
5 BFTZ2 98/21 (w3 uwfias estias Budass (@) ana 35,061,778.43
6 BFTZ2 98/22 |13 Imnfniuef Aniin : 60,534,180.32
7 BFTZ2 98/23  [1f3wn finndniuef Saria U4452%| . 60,534,180.32
8 BFTZ2 98/24 |13 Fvniniued drim L AB.37%|

9 BFTZ2 98/25 474%

10 BFTZ2 98/26 1,226.00 5.84% 24,340;736.33
11 BFTZ2 98/27 1453,00 6.92% 28,847,544.77
12 BFTZ2 98/28 1,331 .do i 6.34% 26,425,383.41

100.00%

416,850,000.00
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