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Dividend yield and capital return
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Figure 1. NAV Figure 2: Price to NAV
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Figure 3: Dividend payment and capital returns Figure 4: Occupancy rate - Overall portfolio
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Figure 5: Occupancy rate - Warehouse Figure 6: Occupancy rate - Stand-alone-factory
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Figure 7: Occupancy rate - Mini-factory

Figure 8: Occupancy rate - Built-to-suit
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Figure 9: Tenancy breakdown
Tenant Mixed by Business Sector Tenant Mixed by Tenant Nationality Building Type by Tenants Usage
Electronic, &
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14.9%
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33.93% (WALE)
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Source: PROSPECT, Krungsri Research As of 31 December 2022
Figure 10: Top 10 tenants by leasable area
No. Leasable Area Proportion (%) Business Type Nationality
1 8.30% Plastics Chinese
2 7.42% Paper Japaness
3 6.88% Food & Beverage Thai
4 6.84% Recycle French
5 5.61% Paper Japanese
6 2.37% Metal Other
7 1.95% Logistics Service Provider Other
8 1.89% Components Other
9 1.84% Equipments us
10 1.78% Electronics and appliances Chinese
Source: PROSPECT, Krungsri Securities As of 31 December 2022
Krungsri Securities Research 3
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Figure 11: Investment assets (Pre-acquisition)

1) Bangkok Free Trade Zone Sub-leasehold rights of parts of land and buildings in the
Bangkok Free Trade Zone (“BFTZ")

v BFTZ has received the industrial license from the Ministry of Industry on June 24,
2004 and Free Trade Zone from the Customs Department on October 21, 2004.

v PD has been developed BFTZ project since 2010. Total project area
1,000 rais has been established for both industrial zone and free trade zone.

Privileges and Benefits for Tenants
v Import and export duties exemption for exporting outside Thailand.

Free Zone

v Excise taxes exemption for imported goods in the free trade zone.

v Exemption for liquor taxes, stamps and legal fees on liquor for
importing and producing in the Free Zone.

v Business operating in the industrial zone can apply for a factory
license called Khor.2 which requires a shorter process than a normal
factory license (Ror Ngor. 4) application

v Allowed to operate both warehouse and factory

Industrial
Zone

Source: PROSPECT, Krungsri Research

Figure 12: Investment assets (Pre-acquisition)

The ownership over the land, factory and office building

Located on Bangna- Trad Road Km.18,
Bang Chalong Subdistrict, Bang Phli District, Samut Prakan Province.

Land Area 2-3-0 Rais
Leasable Area 3,087 sg.m.

Occupancy Rate 100%
Type of Building Built-to-suit

Source: PROSPECT, Krungsri Research

Krungsri Securities Research
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Figure 13: Investment assets breakdown (Pre-acquisition)

Details of Investment Assets

Leasable Area (sq.m.)

Asset Type Free Zone Area  General Zone Area  Total Area (%)
Warehouse Built-to-Suit Warehouse 82,654 38573 121227 54.6%
Stand-Alone Factory 23,278 22,470 45748 20.6%

Mini-Factory 13,204 23,656 36950 16.6%

Built-to-Suit 15,191 3,087 18278 82%

Total Area 134,417 87,786 222,203 100.0%

Area by Zone Type

Area by Building Type

Source: PROSPECT, Krungsri Research

Figure 14: Strategic location (Pre-acquisition)

Located in strategic area with close proximity to
industrial clusters and well-connected to important
transportation hubs

Located on Bangna-Trad Km. 18 & 23 in Samutprakarn
Near strategic ports, airports and well connected to major roads with
transportation linkages between Bangkok and other provinces in all regions

I

£ Eastorn Raibway
O Lackrabang
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Source: PROSPECT, Krungsri Research

Figure 15: Profile of proposed investment assets

BFTZ2

*  Sub-leasehold rights of parts of land and ownership of parts of
buildings in BFTZ2 (not exceeding 28 years). located on Theparak
Road, Bang Sao Thong District, Samut Prakan Province.

General Zone

Leasable
Area
(sg.m.)

Types of building

Warehouse 3 13,337 9,325
Stand-alone Factory 5 16,990 5,005
Mini Factory 4 6,854 6,666
Total 12 37,181 20,996
BFTZ 2 Project Plan
S

:I Investment Area

BFTZ

Ownership of parts of land and buildings in BFTZ3 located on
Bangna-Trad Km 19 Road, Bang Phli District, Samut Prakan

Province.

Free Zone

Land
Area
(sg.m.)

Types of building

23

Leasable

Area
(sg.m.)

Warehouse 86,364 49,133
Total 23 86,364 49,133
BFTZ 3 Project Plan

I:l Investment Area

Source: PROSPECT, Krungsri Research

Note: BFTZ2 is 28-year sub-lease and BFTZ3 is freehold.
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Figure 16: Location of proposed investment assets

Location

Existing asset

Source: PROSPECT, Krungsri Research Note: BFTZ2 is 28-year sub-lease and BFTZ3 is freehold.

Figure 17: Post-acquisition investment asset portfolio

-
Current Investment Asset Current Investment After Additional

(sq.m.) Land Area Leasable Area Remaining life’! Asset Investment Asset No.2
) eF1z1 343,155 219,116 16.9 years Net Leasable Area 222203 ) m
B x44 4,400 3,087 Freehold (sq.m.)
Total 347,565 222,203
Total Asset
(Million Baht) 3,538 ) m

Additional Investment Asset No.2

(sq.m.) Land Area Leasable Area Remaining life'!
- Weighted Average
£V BF122 37,181 20,996 <28 years Lease Expiry 16.9 )
&) BFTZ3 86,364 49,133 Freehold (year)
Total 123,545 70,129
% of Freehold 0 0
Total Investment Asset 471,100 292,332 .
b - - Investment Value ) 28.2%
Mote : ' Remaining life as of 3 February 2023 \_ J
Projected Revenue Growth Projected DPU
(Million Baht) (THB/Unit/Year)

’ 613

’ 0.86
457 0.84 .

Pre-Transaction Post-Transaction Pre-Transaction Post-Transaction
Note : Based on pro-forma financial statement (period from 1 January 2023 to 31 December 2023)
Source: PROSPECT, Krungsri Research Note: BFTZ2 is 28-year sub-lease and BFTZ3 is freehold.

Krungsri Securities Research
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Figure 18: Portfolio breakdown by product, pre- and post-acquisition
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Figure 19: Portfolio breakdown by industry, pre- and post-acquisition
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Figure 20: Portfolio breakdown by tenant nationality, pre- and post-acquisition

™ e " T
ﬂ?Hﬂ?uﬂﬂﬂﬂﬂﬂUu‘Hﬂ\!ﬂﬂ\!ﬂ‘i‘ﬁm

. i -
nindunanineaias

a o  wd ez
AERAYURLLE L RSN 2

ﬂ;ﬂﬂ?uﬂﬂvﬂﬂ1ﬂﬁ§'~lﬂ‘ﬁﬂ\1ﬂu

2 & _Ba
LRULEN AT 2

.43
10.9%
37.8%
0.4%
T.5%
m guizaiia m du
m vz m vy m lnz
S m i =
g EETHE Ean
aufgauian el auigauin

B i

a
m FmEu

Source: PROSPECT, Krungsri Research

As of 31 August 2022

Figure 21: Lease profile pre- and post-acquisition
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Figure 22: Appraisal values of proposed assets
Siam City Appraisal (Btm) 399 1,369 1,769
15 Business Advisory (Btm) 391 1,357 1,747
Average (Btm) 395 1,363 1,758

Source: PROSPECT, Krungsri Securities

Krungsri Securities Research
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Figure 23: Potential assets (sponsor’s assets) Figure 24: Major shareholders (21 February, 2023

Shareholders %
FNS Holdings PCL. 22.99
PROSPECT \‘-&?
DEVELOPMENT _ ,.T; M.K. Real Estate Development PCL. 8.92
Krungthai-AXA Life Insurance PCL. 5.51
Asset Under Managemen
Allianz Ayudhya Assurance PCL. 4.08
Thai Samsung Life Insurance PCL. 3.73
BFTZ 1 .
ﬂ: Piogggg sam. (Ban:::;zr r: : l‘3“‘ 19 Bangkok Life Insurance PCL 2.83
= 220,000) = 145,000 sq.m. Dr. Burana Chavalittamrong 2.40
Mr. Shwin Tangcravakoon 2.04
BFTZ 4 BFTZ5 BFTZ 6
(Bzﬂorésoz;kons) %aunc;’om“ (B;;%g;-""ﬂdl Mr. Kanes Tangcravakoon 2.04
= X sg.m. = | sq.m. =G5, sq.m.
Mr. Wicha Sakundeelerde 1.52
Others 43.94
Source: PROSPECT, Krungsri Securities Source: PROSPECT, Krungsri Securities

Figure 25: PROSPECT’s structure

Unit Holders

Dlsmbu“msI l Investment in REIT

REIT Manager Trustee
—_— ——

Repayment

PROSPECT REIT T e A >
RMANAGEMENT wees Banghok Free Trada Zone Fees Asset m?..‘..,? 0O
¥ > - <
lanage property Y44 Bangra KNAS Loan
— - EEEE—
BESESEUEEP;ENT Fees - Interest and Principle O Ilsto

Rental and »
service income I lRE"l Properties

Source: PROSPECT, Krungsri Securities

Krungsri Securities Research 9



R

krungsri

Securities

CG Rating 2020 Companies with CG Rating

H

AAV ADVANC AF ARA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP ARP
ARROW ASP BAFS  BANPU BAY BCP BCPG  BDMS  BEC BEM BGRM BEZ BKI BLA
BOL BEP BRR BTS BWG CENTEL CFRESH CHEWA CHO CMBT  CK CKP CM ONT
CNT COMAN COTTO CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC  DTC Dvs
EA EASTW ECF ECL EGCO  EPG ETE FNS FPI FPT FSMART GBX GC GCAP
GEL GFPT  GGC GPSC  GRAMMY GUNKUL HANA  HARN  HMPRO ICC ICHI Il ILINK INTUCH
RPC ML JKN Jsp JWD K KBANK KCE KKP KSL KTB KTC LANNA LH
LHFG LT LPN MAKRO MALEE MBK MBKET  MC MCOT  METCO MFEC  MNT MONO  MOONG
MSC MTC NCH NCL NEP NKI NOBLE NSI NVD NYT OISHI ORI 0TO PAP
PCSGH PDJ PG PHOL  PLANB PLANET PLAT PORT  PPS PR9 PREB PRG PRM PSH
PSL PTG PTT PITEP PTTGC  PYLON Q-CON QH QTCc RATCH RS S S&J SAAM
SABINA SAMART SAMTEL SAT sC SCB SCC SCCC  SCG SCN SDC SEAFCO SEAOIL SE-ED
SELIC SENA  SRI sis SMHAI  SMK SMPC  SNC SONIC  SORKON SPALI  SPI SPRC  SPVI
SSSC  SST STA SUSCO SUTHA  SVI SYMC SYNTEC TACC TASCO TCAP  TFMAMA THANA THANI
THCOM THIP THRE  THREL TP TIPCO TISCO  TK TKT TMB TMILL  TNDT  TNL
TOA TPBI TQm TRC TRUE TSC TSR TSTE  TSTH  TIA TTCL W U
VD ™vO TWPC U UAC UBIS uv Vel VH WACOAL WAVE  WHA WHAUP

ACE ACG ADB AEC AEONTS AGE AH AHC AT ALLA  AMANAH AMARN

APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30  AUCT  AWC
AYUD B BA BAM BBL BFIT BGC BJC BJCHI  BROOK BTW CBG CEN CGH
CHARAN CHAYQ CHG CHOTI CHOW Cl ciG CMC COLOR COM7  CPL CRC CRD csC
CSP CWT DCC DCON  DDD DOD DOHOME EASON EE ERW ESTAR FE FLOYD FN
FORTH FSS FTE FVC GENCO GJS GL GLAND GLOBAL GLOCON GPI GULF  GYT HPT
HTC ICN FS ILM IMH INET INSURE  IRC RCP m mD TEL J JAS
JOK JCKH JVART  JMT KBS KCAR  Kal KIAT KOOL  KTIS KWGC KW L&E LALN
LDC LHK LOXLEY LPH LRH LST M MACO MAJOR MBAX MEGA META  MFC MGT
MILL MTSB MK MODERN MTI MVP NETBAY NEX NINE NTV NWR occ 0GC 0SsP
PATO  PB PDG PDI PICO PIMO PJW PL P PPP PRIN PRNC PSTC  PT
QLT RCL RICHY  RML RPC RWI S11 SALEE SAMCO SANKO SAPPE SAWAD SCl SCP
SE SFP SGF SHR SIAM SINGER SKE SKR SKY SMIT SMT SNP SPA SPC
SPCG SR SRICHA SSC SSF STANLY STI STPI suc SUN SYNEX T TAE TAKUNI
TBSP  TCC TCMC  TEAM  TEAMG TFG TGH TIGER  TMLE  TKN TKS ™ ™C TMD
™I TMT TNTY  TNP TNR TOG TPA TPAC  TPCORP TPOLY TPS TRMN  TRT TRU
TSE VT TWP UEC UMI UOBKH UP UPF UPOIC  UT UTP Uwc VL VNT
VPO WIK WP X0 YUASA ZEN ZIGA ZMICO
7UP A ABICO  AJ ALL ALUCON AMC APP ARIN AS AU B52 BC BCH
BEAUTY BGT BH BIG BKD BLAND BM BR BROCK BSBM  BSM BTNC  CAZ ccp
CGD cmY CMAN  CMO CMR CPT CPW CRANE CSR D EKH EP ESSO  FMT
GIFT GREEN GSC GTB HTECH HUMAN HL INOX NSET P JTS JUBLE KASET KCM
KKGC KUMWEL KUN KWG KYE LEE MATCH MATI M-CHAI MCS MDX MJD MM MORE
NG NDR NER NFC NNCL  NOVA  NPK NUSA  OCEAN PAF PF PK PLE PVTA
POST PR PRAKIT PRECHA PRIME PROUD PTL RBF RCI RJH ROJNA RP RPH RSP
SF SFLEX SGP SISB SKN SLP SMART SOLAR SPG sQ sSSP STARK STC SUPER
SVOA TC TCCC  THMUI  TNH TOPP  TPCH TPPP  TPLAS TTI TYCN  UKEM  UMS VCOM
VRANDA WN WORK  WPH
Disclaimer

M3 dAHERANTITENTIIBIRNIANFIES UL UNTINNTUSEN Ine (10D) 'luﬁaomsﬁwﬁ'uguaﬁami (Corporate Governance) # 1un1s
difiuminuulousasiminnuasensTumImnuranninduazaaananning laan13ansazas 10D iWumsdmnszdszidwaindays
29U HNIANE Lumlumm@mnﬂmmmaﬂ?mﬂ"lm uazasanannswg Fuala (MA) Afnsdamsdasmsme uas Lﬂuﬂuauawwamu
W lumusadadald auin wadmaainanindunsiuaueluyuuaasyananmouan laslildidundsadumsl §5a uas u"lﬂumﬂﬂn
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Anti-corruption Progress Indicator 2020

Companies that have declared their intention to join CAC

7UP ABICO APURE B52 BKD BROCK CI ESTAR EVER FSMART J JKN JMART JMT
JSP LDC MAJOR NCL NOBLE PK PLE SHANG SKR SPALI SSP SUPER TGH THAI
TQM TTA WIN ZIGA

Companies certified by CAC

2S ADVANC AF Al AlE AIRA AKP AMA AMANAHAMATA AMATAV AP APCS AQUA
ARROW ASK B BAFS BAM BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI
BKI BLA BPP BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW CIG CIMBT CM CMC COM7 COTTO CPALL CPF CPI CPN CSC DCC DELTA
DEMCO DIMET DRT DTAC DTC EA EASTW ECL EGCO EP EPG ERW ETE FE
FNS FPI FPT FSS FTE GBX GC GCAP GEL GFPT GGC GJS GLOCON GPI
GPSC GSTEEL GUNKUL HANA HARN HEMP HMPRO HTC ICC ICHI IFS ILINK INET INSURE
INTUCH IRC IRPC ITEL IVL K KASET KBANK KBS KCAR KCE KGI KKP KSL
KTB KTC KWC KWG L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT META MFC MFEC MINT MONO MOONG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NOK NSI NWR occC OCEAN OGC ORI PAP PATO
PB PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP
PPPM PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCCC SCG SCN SEAOQIL SE-ED SELIC SENA SGP SINGER SIRI SIS SITHAI
SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSSC SST
STA SUSCO svI SYMC SYNTEC TAE TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA
THANI THCOM THIP THRE THREL TIP TIPCO TISCO TKS TKT TMD TMILL T™T TNITY
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