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Figure 1: Sensitivity analysis - real yield
Dividend per share (Bt/Unit)

Share price
(Bt/Unit) 0.6732 0.7106 0.7480 0.7854 0.8228
(-10%) (-5%) (+0%) (+5%) (+10%)
7.1 7.5 8.0 8.6 9.1 9.6
7.6 7.0 7.5 8.0 8.5 9.0
8.1 6.6 7.1 7.5 8.0 8.4
8.6 6.2 6.6 7.1 7.5 8.0
9.1 5.9 6.3 6.7 7.1 7.5
9.6 5.6 6.0 6.3 6.7 7.1
10.1 5.3 5.7 6.0 6.4 6.8
10.6 5.0 5.4 6.1 6.5
11.1 4.8 5.1 5.5 5.8 6.2
11.6 4.6 4.9 5.2 5.6 5.9
12.1 4.4 4.7 5.0 5.3 5.7
12.6 4.2 4.5 4.8 5.4l 5.4
13.1 4.1 4.4 4.6 4.9 5.2
13.6 3.9 4.2 4.5 4.8 5.0
14.1 3.8 4.1 4.3 4.6 4.8

Source: Krungsri Securities

Figure 2: Sensitivity analysis — Incremental DPU after acquiring new assets
ital increase (issue 220m new units

Offer Price for new units (Bt/Unit)

Source: Krungsri Securities

Figure 3: Sensitivity analysis — LTV after acquiring new assets (Bt3.3b) and
capital increase (issue 220m new units)
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Figure 4. Acquisition of new assets

Investment Investment

SEIIET Ownershi .m. i- -Sg.m. Date
30-yr

TIP9 TIP RBF leasehold 70,827 39-3-48.2 1,641.7 30-Jun-23
M1.7* AMATA RBF Freehold 1,750 1-3-79.0 63.4 27-Jul-23
Hi-Tech IE FPT RBF Freehold 2,500 3-2-81.0 77.1 01-Sep-23
Kabinburi Industrial Zone FPT RBF Freehold 2,002 3-2-15.0 46.5 01-Sep-23
Rojana Industrial Park FPT RBF Freehold 11,100 15-3-21.0 313.5 01-Sep-23
Frasers Property Logistics Center
(Eastern Seaboard 2) FPIT RBF Freehold 9,800 9-2-99.0 212.4 01-Sep-23
Frasers Property Logistics Park
(Laemchabang 2) FPIT RBF Freehold 17,685 28-0-48.4 437.9 01-Sep-23
Frasers Property Logistics Center
(Pantong 1) FPIT RBF Freehold 3,918 6-2-12.0 85.8 01-Sep-23
Asia Suwannabhumi IE FPT RBF Freehold 11,000 18-1-00.0 376.7 N/A
Total 130,582 127-2-03.6 3,255.0

Source: FTREIT, Krungsri Securities
* FTREIT bought land from Amata City Chonburi and will build a factory (RBF) to be completed by Feb 2024 and will lease that to its existing tenant.

Figure 5: Investment in TIP 9 project
Completion on 30 June 2023

{( F quality If: y, located in prime area of Samutprakarn, hub
of Logistics, El ic and A ive industry. NLA 9\ Leasehold
New Acquisitions TIP 9 Project, located in Mueng Samutprakarn district, Bang Pu Mai sqm 70,827sqm \c 30 years
sub district, Samutprakarn province.
9 units with NLA of 70,827 sqm (Land area = 39.9 rais)
L hold i in Land and Building for 30 years @ OCR WALE
I - oo oo = 100% =0 3.0y
15 Business Advisory: 1,553,000,000 Baht
Jones Lang Lasalle:  1,564,900,000 Baht
Short-term: 100% Debt Financing ; X4 Property Ages Specifications
Long-term: 70-100% Equity Offering (Capital Increase) 5 2 7 Floor Load 5
tonsisqm
Investment Approved of an investment by FIRM's Board of Directors =L YOS

Clear Height 12 meters
Resolutions Investment size is less than 30% of TAV

Source: FTREIT, Krungsri Securities
Note: TIP guarantee 100% occupancy rate for three years.

Figure 6: NAV Figure 7: Price to NAV
e %
180.0
1.0 160.0
10.5 140.0
10.0 120.0
9.5 100.0
9.0 80.0
028885009923 88833555% TEEYIITTEE e YRR Y
55555528588 355535838¢ B5323828585255555834¢
Source: FTREIT, SETSMART, Krungsri Securities Source: FTREIT, SETSMART, Krungsri Securities

Krungsri Securities Research



Prompt Act | FTREIT

8 AuLIBU 2566

N

krungsri

Securities

A member af () MUFG
a glebal financial group

Figure 8: Financial highlights

Figure 9: Portfolio performance — Average occupancy

rate
Sgm, m Leasable area @ Occupancy rate %
2.5 854 gs2 856 867 81 999
@ @ @
Financial Highlights 3QFY23 3QFY22 Change 9MFY23 OMFY22 Change 2 . O . .
(o mengoeny prr_sem)  or—gnm o | o s P 80.0
Rent and service income 930.7 897.1 A 37 2,71.8 2,691.2 A 430
Total income: 9428 913.4 A +32 28102 27262 A 431 15
Cost of rent and service 110.8 77 A +427 281.3 2033 A+384 760
Finance cost o7.6 5 A 478 284.5 270.0 A 454 1.0 19 21 21 2.1 2.1 2.2
Net profit on investment 616.2 628.4 ¥ -9 1,887.8 1,800.2 ¥ 06 1.6 :
DPU (THB per unit) * 0.1870 0.1750 A 69 0.5610 0.5200 A 479 0.5 60.0
- 50.0
2019 2020 2021 2022 1Q23 2023 3Q23
Source: FTREIT Source: FTREIT, Krungsri Securities As of 30 June 2023
Figure 10: Total assets Figure 11: Number of properties
Btm %
50,000
800 650 668 667 667 676
40,000 700 55 e
600 - 516 514
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o P 200
10,000 100
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Source: FTREIT, Krungsri Securities As of 30 June 2023 Source: FTREIT, Krungsri Securities As of 30 June 2023
Figure 12: Lease expiry profile (as of 30 June, 2023) Figure 13: Loan-to-Value (LTV)
%
253 751 250 2°8 254 253
25.0
19.6
4.3% 20.0
of GRI due for
renewal in 40°23
26.7%
15.0
10.0
4Q'23 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 o D o — -~ ~ o~ ) M
onward — = o~ ~ o~ o~ ~ o~ o
o [=1 o o c j=5 o = =
F & & & 2 & & 5 3

Source: FTREIT, Krungsri Securities

Source: FTREIT, Krungsri Securities
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Figure 14: Capital management

Key Credit Metrics Debt Maturity Profile Unit : THE Million
@ IBD to Total Asset Value cl_m] 27.7% . Debentures 11,840 MB . ST loan 1,642 MB
%] Total Gross Borrowings (THE million) 13,482

Total Net Borrowings  (THB million) 13,473

M Weighted Average Cost of Borrowings 3.19% p.a.

%ﬂ Weighted Average Debt Maturity 2.9 years
9O Portion of Fixed Rate Debt 100%
1,850
Interest Coverage Ratio (1} 7.75 times m m H
[ 250 |

FY2o23  Fv2024  FY2025  FY2028 rv2|:2? FY2028 r‘r"o;aL I"r' 030 rv':m
redit Rating 2) Outlook
& ¢ ng A prastie ) weamp | 378 | [zmew] [7s] [esw [157%] [(asm [ame ] [1ew |
1) i berest Conver, tio = EBITDVA [excluded gain from divesiment and interest - ROU asost) | inberest Expense based on compound basis
2} Official anpaus il rating by TRIS 6n 31 May 2023 ‘
Source: FTREIT, Krungsri Securities As of 30 June 2023

Figure 15: Portfolio overview (as of 30 June, 2023)

As of 30 June 2023 Factory Warehouse Total
No of Properties (units) 352 324 676
Portfolic Value (THB million) 2273 25,276 48,012
Net Leasable Area (sq. m.) 903,235 1,303,504 2,206,739
WALE 2.2 years 2.0 years 21 years
Occupancy rate

Average 3QFY23 (3 months) 87.3% 86.9% 87.1%

Average IMFY23 (6 months) 85.7% 87.0% 86.5%

As of 30 June 2023 87.3% 86.2% 86.6%
Avg. Property Ages 186 years 10 years 12 years.

Leasenold 20% Warehouse 59% EEC 58% North 22%
Remaining
221 Years
‘ Property Type Breakdown
Tenure of Assets By Area
(Based on NLA) (B3sed on NLA) (Based on ML)
Central
20%
Freehold 71% Factory 41%
Source: FTREIT
Figure 16: Average occupancy rate by region
@ [THaFy2zs | [ 2aFv2s | [ saFvas | [ omFy2a
Oct'22 - Dec'22 Jan'23 - Mar'23 Apr'23 - Jun'23 Oct'22 - Jun'23
Portfolio
Northern Bangkok

i

Central . .
Bangkak and Samuprakam 99.4% 94.6% 97.7%
EEC

Chachosngsso
lnd thml - 87.0%

Source: FTREIT

Krungsri Securities Research 5



Prompt Act | FTREIT 8 MUY 2566 auew e

Figure 17: Top 10 tenants (as of 30 June, 2023)

(( ; Tenant Profile s of 30 June 2023
0,
Reduced concentration risk with N 22\;’:?5 ZEO;ER{“ * Breakdown by Industry
Top-10 tenants accounting verage for -
Top-10 tenants “T’;“;?:”;:a"rﬁ Logists | 36°%: & o fom 31 Mar 23
Ecronics [ NG 22% v 1% fom 21 Mar 23
s | 20%
No Industry Nationality % of GRI orers I 16% ¥ 2 rom 31 i 23
1 Logistics German 6.57% rotst [ 6%
2 Logistics. Japanese 372%
Remarkc Ot = E-commerce, Packaging, Cansbuction Matarals, Food & Beverage sl
3 Retail Thai 3.67%
4 Logistics Chinese 3.32% » Breakdown by Nationality
5 Electroni S 1.78%
lectronics ingaporean sspancs [ 9 v fom3imerz
6 Logistics. Japanese 1.55%
= I 2%
7 Logistics Thai 1.51%
asia (Non-0PN) [ 21% & 3% fom 31 Mar 23
8 Logistics Thai 148%
Thai 13%
] Electronics Korean 1.44% —
10 E-Commerce Denmark 1.20% vse [l 5% v iiom st ‘

Source: FTREIT

Figure 18: Warehouse Figure 19: Factory

Factory for rent

Source: FTREIT Source: FPT, FTREIT

Figure 20: Major shareholders (17 August, 2023

Shareholders

Frasers Property Thailand (International) Pte. Ltd. 21.46
Social Security Office 11.20
Bangkok Life Assurance Plc. 5.58
Frasers Property (Thailand) Plc. 5.16
Bangkok Bank Plc. 4.03
K Property Infra Flexible Fund 3.23
TMB Eastspring Property and Infrastructure Income Plus 2.70
Principal Property Income Fund 2.01
Muang Thai Live Assurance Plc. 1.64
Mitsui & Co. (Asia Pacific) Pte. Ltd. 1.59
Other Unitholders 41.40

Source: SETSMART, Krungsri Securities

Krungsri Securities Research
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Figure 21: REIT Structure

Distributions Holdings of Units

Ao
2= FRASERS

T poriy &

Frasers Property Industrial REIT
Management (Thailand)
Company Limited (FIRM)

BBL Asset Management
Company Limited

REIT Management Fee *

Performance Fee * Management Tiictoa Eoe) Acts on behall
Incentive Fee + Senvices of Unitholders
Commission Fee

Loan / Bond
Lender / ——> | 2~ FRASERS Frasers Property Thailand Industrial j
INDUSTRIAL THAILAND
i

Bondholders [ gl IS Freehold & Leasehold REIT (FTREIT)
Principal /
Interest

Ownership /
Rental Income Leasehold Right

BEE—7roverty Manacer N
Property Manager e Properties

Management
Performance Fee * 2. FRASERS
Incentive Fee = 77 MoRRTY High quality industrial and
Commission Fee . logistic properties located in
Frasers Property Industrial prime areas in Thailand
(Thailand) Company Limited
(FPIT)

Rental fee T l Rent Properties

Source: FTREIT

Note: - FTREIT and FPIT have the same major shareholder - Frasers Property (Thailand)
Plc. (FPT). As at 30 September, 2021, FPT holds 70% of FTREIT’s paid-up capital

and 100% of FPIT’s paid-up capital.

- FPT and its subsidiary are FTREIT’s major unitholders and own 26.6% of total units

as at 30 September, 2021.
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CG Rating 2022 Companies with CG Rating
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HLbLALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwWC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA
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Anti-corruption Progress Indicator 2022

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES BEYOND BGC BGRIM 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 DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR ocCcC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS 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 SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
APEX APP APURE AQ ARIN ARIP ASAP ASEFA ASIA ASIMAR ASN ASW ATP30 AU
AUCT BA BBGI BBIK BC BCT BDMS BEAUTY BEM BFIT BGT BH BIG BIOTEC
BIS Bz BJC BJCHI BKD BLAND BLESS BLISS BM BOL BR BRI BROCK BSM
BTNC BTW BUI BYD CAZ CBG CCET CCP CEYE CGD CHARAN CHAYO CHO CITY
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