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Valuation by Income Approach 

BTS Rail Mass Transit Growth Infrastructure Fund (BTSGIF) 1,000,000.00                            

Date of valuation as of 30-Jun-2021 0.75 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.68

0.75 1.75 2.75 3.75 4.75 5.75 6.75 7.75

0.38 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.09

FY 21/22 FY 22/23 FY 23/24 FY 24/25 FY 25/26 FY 26/27 FY 27/28 FY 28/29 FY 29

01/07/2021 - 31/03/2022 01/04/2022 - 31/03/2023 01/04/2023 - 31/03/2024 01/04/2024 - 31/03/2025 01/04/2025 - 31/03/2026 01/04/2026 - 31/03/2027 01/04/2027 - 31/03/2028 01/04/2028 - 31/03/2029 01/04/2029 - 04/12/2029

Unit : Million Thai Baht 07/21-03/22 04/22-03/23 04/23-03/24 04/24-03/25 04/25-03/26 04/26-03/27 04/27-03/28 04/28-03/29 04/29-12/29

Revenue

Total passenger trips 83.96 215.93 254.53 273.14 294.40 307.99 327.85 332.95 233.86

Average daily ridership 335.56 647.28 762.98 818.76 882.48 923.23 982.77 998.04 1,031.73

Average fare / trip (Baht) 30.06 31.17 30.97 32.83 33.28 34.79 34.62 36.16 36.40

Ridership annulisation factor (Days) 250.20 333.60 333.60 333.60 333.60 333.60 333.60 333.60 226.67

Farebox Revenue 2,523.70 6,730.46 7,883.03 8,967.52 9,798.62 10,715.11 11,349.89 12,038.40 8,512.01

Cost

Siemens Maintenance Contract 276.20 359.22 367.30 375.56 384.02 392.66 401.49 410.52 234.87

Maintenance Costs 96.68 460.24 433.77 438.09 444.88 449.03 453.35 240.92 142.20

Staff Costs 467.73 695.75 728.88 767.77 790.54 835.84 883.82 927.05 666.47

Utility expenses 259.06 372.50 385.18 399.03 423.11 446.95 459.40 472.17 326.97

Other Direct Operating Costs  32.53 69.88 71.46 73.06 74.71 76.39 78.11 79.87 55.49

Indirect Operating Costs 121.10 162.83 166.49 170.24 174.07 177.98 181.99 186.08 129.28

Total Operating and Maintenance Costs 1,253.29 2,120.42 2,153.08 2,223.75 2,291.32 2,378.85 2,458.16 2,316.62 1,555.27

CAPEX

Rolling Stock 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Other CAPEX 61.78 147.66 144.58 161.79 144.53 182.45 172.72 139.10 77.97

Investment S4 (Suksa Wittaya) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Investment S6 (Sapan Taksin) 15.00 80.00 225.00 80.00 0.00 0.00 0.00 0.00 0.00

Incentive fee 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Total CAPEX 76.78 227.66 369.58 241.79 144.53 182.45 172.72 139.10 77.97

Net Operating Income 1,193.63 4,382.38 5,360.37 6,501.97 7,362.77 8,153.82 8,719.01 9,582.68 6,878.77

PV Factor 5.50% 0.980122 0.935264 0.886507 0.840291 0.796484 0.754961 0.715603 0.678297 0.648476

Net Cash Flow 1,169.90 4,098.68 4,752.01 5,463.55 5,864.33 6,155.82 6,239.35 6,499.90 4,460.71

Net Present Value 44,704.24  Million Thai Baht

Rounded To 44,700.00  Million Thai Baht

Period
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