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2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

—— Overall 1 1.051 | 1.105|1.162 | 1.207 | 1.309 | 1.419 | 1.539
—ll— Low rise 1 1.047 | 1.097 | 1.149 | 1.214 | 1.359| 1.521 | 1.703
Condo

1 [1.053 1.109 1.169|1.203 | 1.279 | 1.359 | 1.444

Kathmandu House Price Changes, 2011-2018
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Aceh Land Value 12 Years after the Tsunami

Sopon Pornchokchai, PhD D.FIABCI CRS MRICS

The statements made or opinions expressed by authors in Fair & Equitable do not necessarily represent a policy position of the International Association of Assessing Officers.
Photo above is of Lake Toba in northern Sumaitra. The lake occupies the caldera of @ massive supervolcano, site of the largest known explosive eruption on Earth in the
last 25 million years.

n December 26, 2004, the Aceh tsunami killed more
Othan 200,000 people and destroyed billions of dol-

lars’ worth of properties. The purpose of this article
is to examine property prices today in Aceh, 12 years after
the tsunami catastrophe (2004 to 2016); it is essentially a case
study on natural disasters and land prices.

The Aceh Tsunami

The tsunami that ravaged Aceh was one of the world's deadli-
est natural disasters. The U.S, Geological Survey found that a
total of 227,898 people died; 170,000 of the dead were found
in Indonesia, particularly in Aceh. However, the government
of Indonesia has estimated total deaths to be as many as
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__ _ _ Land Prices Changes in May 2019 after the 2011 Tsunami & Radiation _ _ |
Area  |Name ' 2011) 2019! Changes
:_Area 1 In front of the Old Kadowaki Elementary School | 24,000 | 31,000 3.25%
Area 2 |Momonoura, Miyagi I 5,000 3,103 5.79%
Area 3 | Godaido Temple, Matsushima-machi 1 80,500 1 75,600 0.78%
:_Area 3.1 1Shinhamach , Shiogama-shi, Miyagi-ken 1 11,800 | 12,300 0.52%
Area 4 _ '_Agja_ce_nt_to_A_ Relocation Site, Soma-shi _ _ _ _: 10,000 j_12,900 _ _3.23%
'Area 5 Meijidanchi, Iwaki , 29,300 | 46,100 5.83%
EArea 6 1Namie Town, Fukushima-ken 1 11,751 | 17,000 4.72%
Area 7  Futaba Town Fukushima-ken ' 72671 5950 ! -2.47%
@:} THAI REAL ESTATE BUSINESS SCHOOL www.trebs.ac.th 1 2
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Challenges in Valuation
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Challenges in Valuation
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Overcoming Challenges in Valuation Simulation for Cost Management

Data Availability Cost and
and Quality Resources
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@ Change @
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Risks and Challenges in Valuation
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Risks and Challenges in Valuation
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Challenges in Valuation Modeling
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A Seller A Buyer

List Price

Maximu

zone of- market price

Base'Price

Bid Price
international property tax |nst|tute_ www ipti.org)
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NON-MARKET VALUE

Special Purchaser Value = Value to a special
purchaser

Investment Value = Value to a particular investor
based on his/her anticipatation

Value In Use = Value pertaining to specific uses

Insurable Value = Value of improvements for
insurance purposes
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PRICE the amount asked, offered, or paid for a property.

Comment: Once stated, price is a fact, whether it is publicly disclosed or retained in private. Because
of the financial capabilities, motivations, or special interests of a given buyer or seller, the price paid
for a property may or may not have any relation to the value that might be ascribed to that property
by others.

VALUE the monetary relationship between properties and those who buy,

sell, or use those properties.

Comment: Value expresses an economic concept. As such, it is never a fact but always an opinion of
the worth of a property at a given time in accordance with a specific definition of value. In appraisal
practice, value must always be qualified - for example, market value, liquidation value, or investment
value. http://commerce.appraisalfoundation.org/html/2006%20USPAP/DEFINITIONS .htm

Value, Subjective; Price Objective
Many Prices but One Value
Price is what you pay, value is what you receive
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Under the Supervision of the Ministry of Education, Royal Thai Government

27



http://www.trebs.ac.th/

@ United States ¥ -] Signin Support

Our Data ~ Industries - Our Products - Insights - Our Company - Q_ search

Home » Products * Marshall & SWift® Valuation

Marshall & Swift® Valuation

Access accurate, defensible replacement costs

Overview FAQ Request a demo >

Clarifying property tax
decisions



http://www.trebs.ac.th/

I Address Iﬁj hkkp: | v, rarshallswift. comyf

MARSHALL&SWEFT Zlick here to login. G‘IlR..T g

SEARCH: | GOt

AN MDA BUSINESS

HOME eCATALOGE BUILDIMG COST DATA SERWICE 2 SUPRPORT IMNDUSTRY MEWS EDUCATION ABOUT LIS SWIFTESTIMATOR

2006 Costs of Constructions in the Bangkok Metropolitan Region, Valusrs Association of Thailand
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2022-2025 Costs of Constructions in the Bangkok Metropolitan Region, Thai Appraisal and Estate Agents Foundation

Mo Types of Properties Constin 2022 Constin 2023 Constin 2024 Biig | Depre-
at Dec. Con. Cost Index at Dec. Con, Cost Index at Dec. Con. Cost Index Age | ciation |Mote
(Figure in Bahtisg.metre) Low | Medium | High Low | Medium | High Low | Medium | High (yr) | fyear
1 |Detached house, wooden, single-storied 11,100 i 12,600 { 14,100 | 11,300 12,800 14300 11,400 i 12,800 ; 14,300 20 5% n
2 |Detached house, wooden, two-storied 9,500 { 12,000 | 13,700 9700 12,200 ! 13,900 9,800 { 12,300 : 13,900 20 5% n
3 |Detached house, wooden, elevated 13,700 i 14,200 16,100 | 13,900 : 14400 16400 | 13,900 | 14,400 : 16,400 20 5% n
4 |Detached house, wood & brick mixed 9,200 : 11,200 | 12,500 9400 : 11,400 12,700 9,500 ¢ 11,500 : 12,700 25 4% n
5 |Detached house, concrete, single-storeyed 12,200 { 13,800 | 16,000 | 12400 14000} 16300| 12,400 14,000 | 16,300 50 2% =
5 Detached house, concrete, 2 storeyed - 11,500 } B 11700 R : 11,800 ; 500 2% a
(precast)

7 |Detached house, concrete, 2 to 3-storeyed 11,300 { 13,000 16,000 | 11,500 { 13200 16,300 | 11,600 { 13,200 : 16,300 50 2%
8 |Duplex house, single-storeyed 10,400 i 12,200 i 13,800 | 10600 { 12400 ¢ 14,000 | 10,700 { 12,400 : 14,000 50 2%
9 |Duplex house, 2 to 3-storeyed 9,300 | 11,000 | 12,200 9500 11,200 | 12,400 9,600 { 11,300 | 12,400 50 2% =
10| Townhouse (TH), single-storeyed 8,500 | 10,000 | 11,100 8600 10,200 | 11,300 8,600 10,300 | 11,400 50 2% w
11|TH, 2 storeyed, 5 to 6-m wide (precast) = 10,100 = = 10,300 = = 10,400 - 50 2% =
12(TH, 2 to 3-storeyed, 4-m wide 8,500 9,800 11,700| 8.600: 10,000 11,900| 8,600 10,100 12,000 500 2% 1
13(TH, 2 to 3-storeyed, 5 to 6-m wide* 9,900 | 11,700 { 13,400| 10,100 ¢ 11,900 | 13,600 | 10,200 12,000 | 13,600 500 2% u
14(TH, 2 to 3-storeyed, 5 to 6-m wide™ 8,800 ; 10,100 ; 12200| 9.000: 10,300 12,400 9,100: 10,400 12,400 50 2% u
15|Rowhouse, wooden 1 to 2-storeyed 6,000 7.900 - 5,100 8,000 - 6,100 8,000 - 20 5% n
16(Shophouse, single-storeyed 6,300 7,200 8500| 6400: 7300; 8600| &400: 7300 8,600 500 2% u
17 [Shophouse, 2 to 3-storeyed 7,300: 8700 9900| 7400: 8900: 10,100 7,400 9,000 10,200 500 2% u
18|Shophouse, 4 to 5-storeyed 7100 8500, g300| 7z200! ssoo! gsoo| 72000 6,600 9,600 50 2% =
19|Residential building, <6-storeyed 11,500 i 14,100 16,300 | 11,700 | 14300 16,600 | 11,800 i 14,300 ; 16,600 50 2% u
20|Residential building, 6 to 15-storeyed 13,700 i 18,300 i 22,600 | 13,900 : 18600 23,000 | 13,900 { 18,600 : 23,000 50 2%
=4 |Dacidantial Riildina 98 48 9B ctarosrod A9 IN =57 20NN =0 A0 4Q BNON 3 A5 =300 NN 1 SO =72 AN0N0 =2 10N BN | | T A —
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2022-2025 Costs of Constructions in the Bangkok Metropolitan Region, Thai Appraisal and Estate Agents Foundation

Types of Properties Constin 2022 Constin 2023 Constin 2024 Eidg | Depre-
at Dec. Con. Cost Index at Dec. Con, Cost Index Con. Cost Index Age | ciation |Mote
(Figure in Baht/sq.metre) Low | Medium | High Low | Medium | High Medium | High (yr) | fyear

Residential building, 16 to 25-storeyed 18,200 | 23,300 : 29600 | 18500 23600 : 30,000 23,600 ; 30,100 50 2% @
Residential building, 26 to 35-storeyed 20,500 | 26,200 : 33,200 | 20900 : 26600 : 33,700 26,700 ; 33,800 50 2% @
Commercial building <23 meters - 18,500 . 22,900 = 18,800 | 23,200 18,800 ; 23,200 50 2% 2
ﬁg;";:?;;:f‘2b0“_!ﬂ':§v;f e Apating) - 121500} 27,300 - {21900 27,700 21,000 27,800 27800 | 500 2% a
Commercial building, 21 fo 35-storeyed - 27,800 . 37100 = 28,300 ; 37,600 28,400 ; 37,600 37600 50 2% @
Shopping plaza <3-storeyed - 17,800 © 21,000 = 18,200 | 21,400 18,200 ; 21,400 21500] 50 2% @
Shopping plaza, 4-storeyed and over - 24,800 | 30,300 - 25200 30,700 23,200 ¢ 30,800 30,800 50 2% w
Car park bldg, on-ground 10,800 § 11,600 = 11,100 ; 11,800 - 11,900 - 50 2% o
Car park bldg, underground, 1 to 2-storeyed = 19,200 = = 19,500 = 19,500 = 50 2% m
Car park bldg, underground, 3 to 4-storeyed - 30,5600 - - 31,000 - 31,100 - 50 2% o
‘Warehouse and general factory building 6,700 8,500 - 5,800 8600 - 8,600 - 30 3% @
gstﬂg'rjg?ﬂrﬁﬂmg L;Tiigefgﬁﬁ)mem 16,300 | 21,800 | 27,300 | 16600 | 22200 | 27.700 22,200 | 27,800 27800] 200 5% n
Club House (Housing Development Project) | 14,100 | 16,300 : 21,800 | 14,300 ¢ 16600 : 22,200 16,600 ; 22,200 22300 50 2% 2
High water tank {champagne bucket 15-20-

30 cubic meters) / set, not including 217,800 | 272,800 | 382,200 | 221,100 | 276,800 | 387,500 277,300 | 388,400 388500 | 200 5% n
pumping equipment

Knock down home/Prefabricated house 11,500 i 13,000 { 15300 | 11,700 ; 13200 15600 13,200 | 15,600 15,600 | 50 2% v
Private hospital (1-8 floors) 24,000 ¢ 27,300 i 32,900 | 24300 27700 { 33400 27,800 : 33,500 33500 50 2% @
Petrol station 4,800 5,900 7,200 4,900 5,000 7,300 6,000 7,300 7,300 | 50 3% @
Car showroom 8,300 { 10,500 : 13,000 8400 : 10,700 | 13,200 10,800 ; 13,200 13,200 | 50 3% @
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2022-2025 Costs of Constructions in the Bangkok Metropolitan Region, Thai Appraisal and Estate Agents Foundation

Mo Types of Properties Constin 2022 Constin 2023 Constin 2024 Constin 2025 Bidg | Depre-
at Dec. Con. Cost Index at Dec. Con, Cost Index at Dec. Con. Cost Index - ciation | Mote

(Figure in Baht/sq.metre) Low | Medium | High Low | Medium | High Low | Medium | High lyear
38|Car showroom 8,300 : 10,500 : 13,000 8,400 : 10,700 13,200 8,400 ¢ 10,800 13,200 3% @
39|Private School (1-4 floors) 9,300 : 11,500 : 13,000 9500 : 11,700 : 13200 9,600: 11,800 13,200 2% @
40|Restaurant 8,300 ; 10,500 ; 12,000 8,400 ;: 10,700 ; 12,200 8,400 : 10,800 ; 12,300 2% 2
41 lgﬁ::;?:;? fxsiding Heakand of 27300 | 38,100 49200 | 27700 | 38700 50,000 27,800 | 38,700 ' 50,100 | 27,800 | 38800} s0700| SO0 2%
42|Fresh market 3,700 4,300 4,800 3,800 4,400 4,900 3,800 ¢ 4,400: 4,900 3,800 4,400 4900 50 3% @
43|Garage 4,500 5,800 7,200 4,500 5,000 7300 4,600 6,000 7,300 4,500 §,000 7.300] 50 3% @
44|Shared bathroom/Toilet 13,000 ; 16,300 : 18,300 | 13200 ; 16,600 ; 18,600 13,200 ; 16,600 ;. 18,000 | 13200 15500 | 18,500 | 50 3% @
45|Theater 5,300 : 10,900 : 13,000 9500 : 11,100 ; 13200 9,600 : 11,200 13,200 9500 11,100 : 13,200 50 3% 2
45|Tennis court 1,881,000 1,910,000 1,812,000 1; 30 3% o
47 |Tennis court (3 consecutive courts) 1,561,000 1,585,000 1,588,000 1; 30 3% o
48|Concrete road (housing projects) 900 900 felsli] 900 30 3% o
49|Asphalt road 500 500 500 500 30 3% @
50|Concrete pavement 600 500 600 30 3% @
51|Brick block fence (None retaining wall) 1,300 1,300 1,300 30 3% @
52|Farmhouse (chickens, pigs; farm vap) 2,900 3,000 3,000 30 3% a
53|Covered area (parking) 1,600 15600 1,600 30 3% a

*without column inside building ** with column inside building Note:
a: Deducting the depreciation until 0%. If any building has longer actual age, then estimate the effective age.
b: Calculating the depreciation by flat rate until it reach as 40% of the value left. The maximum depreciation is thus 60% altho ugh the actual age is beyond 30 years

@} THAI REAL ESTATE BUSINESS SCHOOL www.trebs.ac.th
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Capitalization rates for different types of commercial properties in Bangkok, Thailand for the year of 2025

Warehouse [ 7-10% 7-10% 7-10% 6-8% 8-12% | B-10% B-11% 7-10% 6-B% 6-8% 6-9% 6-7% 67% 6-T% 6-7% 7-8% 7-8% PESSN
Factory perimeter | perimeter | perimeter | perimater | FETeter perimeater
Shopping Mall 10% | 812% | 812% | 812% |12-15% | 10-12% | 8-10% | e-10% [-10.5% | s-9% | 7% | 67% | 57% | 57% | 6-1% | 6-8% | 6-68% =
Bangkok | Bangkok | Bangkok | Bangkok Bangkok (CBD)
W012% | 810% | 7-0% | 7% | 79% | 78% | 67% | 5T% | 5% | 5% | 67% | 67% | &7%
Bangkok (outside CBD) %
office Building 78% | 0% | 78% | 8% | 7-8% | 6-8% | 6% | 6% | 6-8% | 6-8% | 6-9% | o8 | 5% | 57% | 57% | 57% | 5%
Bangkok (CBD) %
S6% | 57% | 57% | 67% | 67% | 57% | 57 | 57% | 67% | 67% | 67% | 67% | 57% | 56% | 56% | 56% | 56%
Bangkok (outside CBD) ‘:::;
Service 8-9% 7-10% 6-8% 6-8% 7-8% 6-8% 6-8% 6-8% 6-8% 6-8% 6-8% 57% 5-7% 51% 5-7% 5-7T% 5-7%
Apartment Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | Grade A | NTRA namRA A LnA -
(Bangkok) 7-8% 6-8% 6-8% 5-7% 6-7% 5-7% 5-7% 6-7% 6-7% 67% 6-7% 5-6% 4-5% | 4-5% | 4-5% | 4-5% | 5-6%
Grade B GradeB | Grade B | GradeB |Grade B8 | GradeB | GradeB | GradeB | Grade B | Grade B | Grade B | Grade B | Grade B | Nl nInB 9B wnnB “
Apartment 67% 6-8% &8% 5-7% 6-7% 5-7% 5-7% 5-7% 5-7% 5-6% 4-5% 3-4% 34% | 4-5% | 4-5% | 4-50% | 4-5% | qu—)
Hotel 8-10% 8-12% 7-8% 7-9% 10-12% | 8-10% 7-9% B-10% 8-10% 8-10% 8-10% 6-8% 4-5% 6-8%
in Bangkok 4-5 Star | 4-5 Star | 4-5 Star | 4-5 Star | 4-5 Star | 4-5 Star | 4-5 Star | 4-5 Star not determined 4-5 Star | 4-5 Star &
8-10% 7-8% 8% 7-9% 6-8% 6-8% 6-8% 57% 4-5% 6-7%
3 Star 3 Star 3 Star 3 Star 3 Ster 3 Star 3 Star 3 Star 3star | 3 Star
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AL B L ¢ 1 Db o E F__ . __G__ ! _+H 1
2 Actual Price Distance to Pool P Estimated Value by Multiple Regression Analysis
3 Baht/m2 Train (m){(1=y, O=no) Estlmated:Formula
4 25,000 470 0)Regression Output: 29,672 | =$G$5+(C4*$F$11)+(D4*$F$12)
5 26,000 560 1)Constant 5302268923 25,204 | —$G$5+(C5*$F$11)+(D5"$F$12)
6] 57,000 490 0)Std Err of Y Est ~ 2567.812102 | —$G$5+(C6*$F$11)+ (D6-$F$12) _ _
e i _ 0.903389612 | =$CG$5+(C7"$F$11)+(D7:$F$12) _ _ |
8 29000} 500l _ _ _ OINo. ofObsemnations| _ _ _ _ ' 27 | =$CG$5+(C8"$F$11)+(D8'$F$12) _ |
9y __30000) 430 __ 1lDegrees of Freedom _ ! 24 | =$G$5+(CO"$F$11)+(DO'$F$12) _ |
o, _31000) 40! O _ _ i | =$G$5+(C10"$F$11)+(D10"$F$12) _ |
11 _ _1016.26929 8 | =$G$5+(C11*$F$11)+(D11°$F$12) _ |
12 . 1126.462289 G$5+(C12°$F$11)+ (D12°$F$12)
13 0000 4000 O * * 3,150 _ =$G$5+(C13*$F$11)+(D13"$F$12)
[1a 000 T " T@eol T 1 a + b1™x1 + b2"x2 G5+ (C14°SFS11) (D14 $ES12) _
15 ZIZToy o G$5+(C15°SF$1 1)+ (D15 $F$12)
F1e ----cy= Baht/sq.me G$5+(C16"8F$1 1)+ (D16°$F$12)
1z ZIZZog_ G$5+(G17°SE$1 1)+ (D17°$F$12)
Fig ----ga= constant (cell G5) : a5 SEeTI L D15 SFaia —
L19 I § — i i 39,11¢ G$5+(C19"$F$11)+(D19"$F$12)
2 7 b1 = Distance to Train (metre) : e I R )
21| L _ _ 1 . 5G$5+(C21$F$1 1)+ (D21°$F$12) _ |
227 -~ _ "o (CO|tum’[n (f:ZI)'I Gell F11 a2, BG$5+(C22°$F$11)+ (D22 $F$12) _ |
23] | - ) G5+ (C23°$F$11)+ (D23"$F$12) _ |
24 L ___ 1 S COnS el 0 2 ( = ) 3 PG $5+(C24°$F$11)+(D24°$F$12) _ |
25 ] ~ ~ - -2 b2 = swimming pool dummy G655+ (C25°8F$11)+ (D25°$FS12) _ |
26| . _ __ 0 . S PG $5+(C26"$F$11)+(D26*$F$12) _ |
27} r--Z3 varlable) (Column D) : SG$5+(C27°$F$11)+(D27°$F$12) _ |
28 ) _ 49000f 2000 1 43,09( G$5+(C28"$F$11)+(D28"$F$12)
29 50,000 | 80 1+ X2 =constant of B2 (Ce” F1 2) 49,052 | —$G$5+(C29"$F$11)+ (D29"SF$12)
30 51,000 1 50,046 | —$G$5+(C30*$F$11)+ (D30 $F$12)

Multiple Regression Analysis (MRA)
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T)

"A B . C T E

2 Estimating the Rlsk

3 Year'AnnuaI Income |Note

4 1, 200!

5 2| 160,

6 31 170!

7 al 280,
'8 __ _ _ _____5 ______190 _ __ __________
el _________ 6, _ _____ iz0y_
1o _ _ _ _ __ _ _ 7 ______2200 _ _ _ ___ _ _ ____
11 8! 220,

12 9, 160!

13 10’ 210,

14| Average I 193'=AVERAGE(C4:C13)
15!Standard Diviation | 25.3,=STDEV(C4:C14)

16| Risk | 13%'=C15/C14

Estimating Risk: Statistics or Mkt Survey_
13% = Coefficient of Variation (QOV) = Std / x

THAI REAL ESTATE BUSINESS SCHOOL www.trebs.ac.th
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Moving Average Wl
2 4
1 1
2 57 3.0
3 77 6.0
4 6" 6.5~ 48
5 107 8.0 5.8 == fmraua 1
6 157 1257 86 Honaa
7 13" 14.07 10.2”7 —E-araya2
8 12”7 1257 11.2” .
9 207 1607 140" A enaya3
10 19”7 19.57 15.87 == yntiayad
11 23”7 21.07 174"
12 257 24.07 19.8”7
13 197 22.07 21.27
14 237 21.07 21.87
15 28" 2557 23.67
16 30”7 29.07 25.07 23.9 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29
17 28" 29.0" 256" 25.1
18 337 3057 28.47 26.6
19 35" 3407 3087 280 M .
= = zx 2 = Moving Average
21 38’ 34.07 3287 31.7
22 40 39.0 35.2 33.4 . ]
23 407 40.0" 36.6" 34.9 https://www.set.or.th/dat/vdoArtche/attachFlle/At
24 377 3857 37.07 36.1 i
o5 38" 3787 386" 369 tachFile_1472117212031.pdf
26 327 35.0” 37.4"7 36.4
27 287 30.07 35.07 36.1
28 31 29.5 33.2 35.1
29 277 29.0" 31.27 33.3
30 257 26.0" 28.67 31.1
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The Influence of the Depth Factor

$100

B| $60 ’:‘ $50

$457
D|$407?

smaller road

500 m

500 m

Motor Bike Taxi

o>»01 Z->Z

50 cents
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80 cents?
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Rule of Thumb of 4-3-2-1
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The Influence of Corner Lots

.15

1 1.0375

1.075

THAI REAL ESTATE BUSINESS SCHOOL www.trebs.ac.th

Under the Supervision of the Ministry of Education, Royal Thai Government

39


http://www.trebs.ac.th/

The Influence of the Width Factor

Will E be more expensive?
N -

m

2A
2B
2C
2D

moow
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SITE C =35% SITE A = 100%
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SITE B = 65%
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Variables of Value

Prices

Interest

Denth Factors

Quantities
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Al B ] < ] D ) E ! F ] G ! H ] 1

=l __ _ _ _ _ _ _ _  _ _ _ _  _ _ _ _ _ _ ____ _______ Oo5kredahxs| . . .
3 Shophouses and Duplex of Kred Fah Estate ) N

B i i Somenane s - —“LuXtyacting the Relationship
5 0; 2 4] 6| 7

| 6 Land area (sqwah) _ __ _180, 350l _ 350, _ 350 _ 350

7 Building area (sq.m) 164.0; 84.0 84.0; 84.0 84.0

| 8 |Offered (Mil.Baht) \ \

9iCondion _ _ _ _ _ _ T — SH., front|___ Duplex, 250m___|____ Dplx,60m_ _ _ Of the Depth Factor
101Sold (Mil.Baht) 2.0001 1.300 1.300] 1.400 1.500)

11lWhensold_ | _ _ _ _ | _ _ T 1998l _ _1997| _ _ 2002 _ _1997| _ _ 1997

12/ Adjusted (%) 5% 0% 0% 0% 0%|

13/Final Adjustment_ _ _ _ | _ _ _ _ 1 _ _ 1.900/_ _ 1.300] _ _ 1.300'_ _ 1.300] _ _ 1.500]

|14 !Final value estimate 1.900! 1.300 ! 1.450

15!Hard cost of the development 70%! 70% ! 70%

[16/Estimated hard cost (Mil.Bahty _ _ _ _|_ _ _1.33' _ _ 091 _ _ _ | — — " 1o015_ _

17]Cost of construction/sg.m (Baht)” 4,901 4,901 T 4,901

[18]Total cost of construction (Mil) _ _ _ _|_ _ 0.804; _ _ _0412_ _ _ [ _ _ _0412_ _| 50000

19 Land value in total (Mil.Baht) 0.526 0.498 1 0.603 45000

120 Land value (Baht/sq.wah) _|_ _ _ _ _ 29240, _ _ _ 14239 _ _ | _ _ _17,239 _ ’i

21, - *VAT costs = 2002 cost table of the Valuers Association of Thailand 40000 \

e - -- T e mp L] s

24, Exponential function | | 30000

25| _ li_me_s’_ _ _metres| _ _ _ _ | -0.38 _ _ |Explain E [Calculated |Explain G | _ _ §<\

261 1 [0] 29,240 (1 1=B26"$E$S25 29,240 |_=$D$26*E26 25000

271 _ 2 — 20 — "] 0.7684376 1-B27~3E$25 | _ 22,460 | _$D$26"E27 | _ _ 20000 \,

28 3 40 0.6587095 |-B28~3E$25 19,261 | —$D$26*E28 \

29l _ _ _ ¢ 4, _ _ 60; 17,239 10.5904963 |-B2orES25 | 17,266 | —$D$26E20 | 15000

30/ 5 80 0.5424896 !-B30"$E$25 15,862 | -$D$26"E30 x\x\N

31! 6 100 - 10.5061771 '-B31~$E825 14,801 | ~$D$26"E31 10000 T
B2l — 7] 20 _ 0.4773784 |-BozrsEses |_ 13,958 —sDgee'Esz |_ _ _

337 8 140 0.4537596 | -B33"$E$25 13,268 ] ~$D$26"E33 5000

34] _ _ _ 9| _ _ _de0)_ _ _ _ _ 0.4338982 |-B34"$E825 | _ 12,687  $D826'E34 | _ _ 0 T
36, 10 180 0.4168694 _, -B35"3E825 12,189_| —$D$26°E35

s, _ _ _ 11} _ _ _ =200l _ _ _ _ 0.4020414 | -B36"$E$25 | 11,756 | =$D$26'E36 | _ _ 1 2 3 4 5 6 7 8 9 1011 12 13
37, 12 220 0.3889655 _, -B37~$E625 11,373 =$D$26°E37

38) 13] 240 14,239 10.3773128 | —B3s$ES25 11,033 | —$D$26'E38 I
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1 29240 28519 [35000 <
2 24645
30000 -
3 21297 A
4 17239 18404 |25000
5 15904 \
20000 .
6 14239 13744 \ ¢ erana’
{15000
! 11877 \ anaf Twiuudas
8 10263 | 15000 (dnziayal)
9 8869 y = 33002e70-146x
10 7664 5000 R?>=-0-9779
11 6623 o . . |
12 5723 0] 5 10 15
13 4946
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1 20 15 15 160
2 35 25 10
3 45 33 8 |140 Y =Rf(i'(2)3zxo?/
4 41 8 290 )9{
5 48 7 /
6 55 7 |100
7 61 6 | pd
8 67 6 / ® Anraya1
9 73 6 60
10 79 6 40 / —anfinde (Ua
11 85 6 _/ 2ayal)
12 90 5 20 -
13 95 5 o
14 101 5 i ) . ;
15 106 5 0 5 10 15 20
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O©oONOOITR~WN =

330

310

260

250

190

329.8712
327.5454
324.9326
322.0328
318.846
315.3722
311.6114
307.5636
303.2288
298.607
293.6982
288.5024
283.0196
277.2498
271.193
264.8492
258.2184
251.3006
244.0958
236.604
228.8252
220.7594
212.4066
203.7668
194.84
185.6262
176.1254
166.3376
156.2628

350

300

250

200

150

100

50

\ .
\
\
y=-0.1435x2-1.8953x + 331.91
R2=0.9723
0 5 10 15 20 25 30

35

Depreciation

145.901 AnwtiAuLéinii: htps:/bit.lv/3sXyZ30

135.2522
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120%
110%
=
100% ==
w
<=
3
dusiziauaidouwazilszifivdiadenGaniwdlna z
uan. ataud Was Gaataavan warluwlsa (www.area.co.th) e
S0% ‘ e e
00 00 00 00
= = |
nstdagunidassiatriidusiruaisaassasian (i)
80% +——
1 2 3 4 5 6 7 B 9 1011 12 13 14 15 16 17 18 16 20 21 22 23 24 25 26 27 28 20 30 31 32 33 34 35
Rubber Plantation

&
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# R
350% 8 = E £ B e
MRS DB
mHe 3
=
300%
250%
200% - dusiziauaidouanlsdiudadon i Tuminglan
van. tarud was Soawaaen wavluvlsa (www.area.co.th)
150% -— - -
g i &
nsudasuuilassiaAduaruduIeauszsazaan ()
100% + .
01 2 3 4 5 6 7 8 91011121314151617 18192021 2223 24 25 26 27 28293031 32 3334 35

Lichi Plantation
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Quarter
2019.4

2020.1

2020.2

2020.3

2020.4

2021.1

2021.2

2021.3

2021.4

2022.1

2022.2

2022.3

2022.4

Month Actual

N RN
N—=OOONOOIRWN—=OOWONDOTRWN —

Forecast of the Occupation Rate
100 200
y =0.3406x2 - 10.79x + 101.07
50 | 150 RE=0:9395 /
/ ¢ Harayal
40 | 100 &

\ / — waTuidea (4e
30 50 4 W Aayat)

20 0 T T T :
0 10 20 30 40

20
20 Polvmonial Function

25

Recovery Period

Estimated
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80,000.00

70,000.00

60,000.00

50,000.00

y=-5.5935x2+ 865.59x+ 34678

40,000.00 e
30,000.00
20,000.00 D4 ' Dy
DIICOIN Frices
10,000.00
0.00 eI T T T T

= P~ M O W oA NN MO W NN O0N =SNG W
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. Value of land at Lampang Land Readjustment Site IE&@@&]QQ!_I&I

2.405

— On Smaller Soi ? —

- Location of the site ?
© On Phahonyothin Road " Off Hwne 1 (East)  Yes = po ‘
€ On Hwyd = Off Hwae 1 Mvest)
£~ Off Phahonyothin " For new road (14m-2width] Blind Land ?
T Off Phahonwothin-Hwse 1  For new road (20m-wicth) ’7 oo & Mo ‘
Flot Width (m} —Accessibiliby

Plot Depth {m)

I 142

I 79 Twpe & J TypeB & —/———— Typec ©
Eampls |
[ 1 S

F10ther Shape I 2%
Mormal Shape \ 2%
Shape 2 Shape 4 Shape & Shapsiat-

uﬂ D//—L] D ________

Shape 7 Shape 9 Shape 13-2

Shape 1 Shape 3 Shape 5
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- quatayasdfami SunSwdndasié - [Land Value Estimate]
F3 . Tdswnss  aan

| o | Z | =1 &) & v | 35 | =] =) o 12 1]
— =] =]

— msUuannsdfaiuan
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—yaRTnTsa seuie
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o
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1 1 !
M - @
MAIN ROAD
i L L i L
7 v 3 —
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ST hahkeYou:+66 8 9922 989_
sopon@axea.co.th /
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