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48055314 : MAJOR : CONSTRUCTION PROJECT MANAGEMENT

KEY WORD : INVESTMENT FEASIBILITY STUDY / CONDOMINIUM / NONTHABURI
SAJEERAT KLINPHAN : THE FEASIBILITY STUDY OF THE INVESTMENT ON A

CONDOMINIUM PROJECT, NONTHABURI. INDEPENDENT STUDY ADVISOR : KWANCHAI

ROACHANAKANAN,, Ph.D. . 190 pp.

The aim of this research is to study and analyze the feasibility of investment in
condominium in Nonthaburi Province in aspect of law, marketing and finance to provide data
for decision making. The worthiness, suitability and project management methodology were
considered to identify problems and threats as well as the solutions for improving business
management.

The study methods included collecting data from government agencies and private
sectors, site survey, and questionnaire survey. Several aspects were analyzed from the
collected data including consumers’ needs, business analysis, internal and external factors,
demand, supply, marketing strategies, financial plan, rate of return as well as scenario and
sensitivity analysis.

The result indicated that the target groups of the project should be singles or small
families, whose ages are between 21-40 years old, earning monthly income approximately
20,000-50,000 baht per month, and prefer to have residences in Nonthaburi Province. The
proposed project is located on Rattanathibet Road which is convenient to access by MRT
purple line extension in the near future. The proposed project was designed in response to
lifestyle and purchasing power of middle class people in Nonthaburi. The condominium
building in this project has 20-24 floors and 939 units. The room sizes are 30-60 sq.m., and
the average price is 1,577,061 baht per unit or 38,000 baht per square metre. If the sale
reached the target, the project is expected to finish within 2 years. However, the result of the
financial analysis indicated that the net present value (NPV) of the return of the project was
166,869,356 baht and the internal rate of return (IRR) was 19.99% which was higher than the
needed return. Moreover, the break even point was 62.43%. Therefore, this project is
feasible for the investment

Department of Architectural Technology Graduate School, Silpakorn University Academic Year 2009
Student's signature .........ccccceveeeiinieine,

Independent Study Advisor's signature .............cocociiviineeneeennn,
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10 36,250 690 25,012,500
11 36,750 690 25,357,500
12 37,250 690 25,702,500
13 37,750 690 26,047,500
14 38,250 690 26,392,500
15 38,750 690 26,737,500
16 39,250 690 27,082,500
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10 37,500 780 29,250,000
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12 38,500 780 30,030,000
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2. Best Case
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AUNUAINDEI I - - +10%
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IRR 22.78% 19.99% 16.86%
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+15% 105,887,271 15.41%
Sas1aenime

8.45% 168,681,594 20.13%
9.45% 170,493,831 20.26%

10.45% 172,306,068 20.40%
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MANUIN A

WNTZUETUAR MISURURDIYA LAZUNUNITAAIA (N3] Base Case)



Condominium Project Cash Flow-Base Case

Item Amc
Total Year1
RuUaINUIA5INIS
ANéiu 224,000,000 224,000,000
AAadIITASINS 525,862,000 157,758,600
fAlaanLUUANAS 3% 15,775,860 14,987,067
ANNILANAIANG 3% 15,775,860 5,258,620
A1sssuLiianlunisuaauana 1% 14,067,384 14,067,384
wun 60% 554,779,783 102,543,090
2A153un -554,779,783 0
52U UAINUIASINNG 795,481,104 518,614,761
su'le
gananuiavda (giia/ihiau) 95% 892 324
s Rduuaiasn (un/gtia) 1,577,061
WulaInarvindaan 50,000 44,600,000 16,200,000
RWua (Finualav) 15% 166,410,762 9,710,494
Wulau 85%| 1,195,727,650 0
susa'le 1,406,738,412 25,910,494
Aladdna
AUSKN5IU 1.50% 21,101,076 10,128,517
ATAAUILATANINAA 47,561,040 5,896,150
aiEn1sTau (ILAUaza3v) 1% 14,067,384 0
AME55ADFIUNIUNINED 3.3% 46,422,368 0
sum T lun1sefiveuneuun 129,151,868 16,024,667
57816 qNBINNITANTUNUNIUNA 482,105,440( -509,229,163
iin manuiieae (Interest) 7.45% -19,996,422 -2,482,825
sa'lsinaulinni (Project) 462,109,018| -511,711,988
minulaiiiyana (Tax) 30% 138,632,706 0
AszuANUdAAITIA59ANS (Total Cash Flow) 323,476,313 -511,711,988
Discount Rate 9.00%
NPV (Project) 139,867,020
IRR (Project) 18.03%
sa'lsnauvinanid (Equity) 502,101,862| -506,746,339|
Mminulaiidiyana (Tax) 30% 150,630,558 0
AszuANUdAAITIA59ANS (Total Cash Flow) 351,471,303 -506,746,339
Discount Rate 9.00%
NPV (Equity) 166,869,356 B153,091,153
IRR (Equity) 19.99%
924,632,972
Break even point 586.30 unit




»unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,344,564| 2,344,564| 2,344,564
452,236,693 -
0| -554,779,783
831,646,126| -554,779,783| 228,842,409 4,842,409 4,842,409
568 0
28,400,000 0
156,700,268 0
0| 1,195,727,650
185,100,268| 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-660,789,535| 1,652,124,139| -229,686,452| -5,686,452| -5,686,452
-17,513,597 -
-678,303,132| 1,652,124,139
0| 138,632,706
-678,303,132| 1,513,491,433
-643,275,938| 1,652,124,139] -229686,452| -5686,452| -5686,452]
0| 150,630,558

-643,275,938

1,501,493,580




Month4 Month5 Month6 Month7 Month8 Month9
6 6 6
31,551,720 31,551,720 31,551,720

2,497,845 2,497,845 2,497,845
876,437 876,437 876,437

2,344,564 2,344,564| 2,344,564
20,508,618| 20,508,618 20,508,618
4,842 409 4842409 4,842,409 52936775 52,936,775 52,936,775

54 54 54

2,700,000 | 2,700,000 | 2,700,000
592,600 | 1,222,237
2,700,000] 3,292,600 3,922,237
844,043 844,043 844,043 844,043 844,043 844,043
2,240,000 | 1,445,230 500,230 505,230
844,043 844,043 | 3,084,043 | 2,289,273 | 1,344,273 | 1,349,273
-5,686,452]| -5686,452] -7,926,452| -52,526,048| -50,988,448| -50,363,811
-127,324]  -254,649]  -381,973
-5,686,452| -5686,452| -7,926,452| -52,398,723| -50,733,799| -49,981,838]




Year2

Month10 Month11 Month12 Month13 Month14 Month15
6 3 3 3 3 6
31,551,720 15,775,860 15,775,860 15,775,860 15,775,860 31,551,720
876,437 876,437 876,437 876,437 876,437 876,437
20,508,618 10,254,309 10,254,309 10,254,309 10,254,309 20,508,618
52,936,775 26,906,606 26,906,606 26,906,606 26,906,606 52,936,775

54 54 54 54 54 54

2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,893,850 2,613,435 3,388,373 4,227,889 5,143,725 6,151,144
4,593,850 5,313,435 6,088,373 6,927,889 7,843,725 8,851,144
844,043 844,043 844,043 844,043 844,043 844,043
500,230 705,230 500,230 505,230 500,230 505,230
1,344,273 1,549,273 1,344,273 1,349,273 1,344,273 1,349,273
-49,687,198| -23,142,444| -22,162,506| -21,327,990| -20,407,154| -45,434,903
-509,297 -572,960 -636,622 -700,284 -763,946 -891,270

| -49,177,901| -22,569,484| -21,525,884| -20,627,706| -19,643,208| -44,543 633




Month16 Month17 Month18 Month19 Month20 Month21
6 6 6 6 6 6
31,551,720 31,551,720 31,551,720| 31,551,720 31,551,720| 31,551,720
876,437 876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775 52,936,775

54 54 54 54 54 54

2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
7,270,499 8,529,774 9,968,944 | 11,647,977 | 13,662,815 | 16,181,364
9,970,499 11,229,774\ 12,668,944 14,347,977| 16,362,815| 18,881,364
844,043 844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 225,230 220,230 225,230
1,344,273 1,349,273 1,344,273 1,069,273 1,064,273 1,069,273
-44,310,548| -43,056,274| -41,612,104| -39,658,071| -37,638,232| -35,124,684
-1,018,595( -1,145,919| -1,273,243| -1,400,568| -1,527,892| -1,655,216

| -43,291,954| -41,910,355| -40,338,860| -38,257,503| -36,110,340| -33,469,467|




Year3
Month22 Month23 Month24 Month25 Month26
6 6 10
31,551,720| 31,551,720 52,586,200
788,793
876,437 876,437 876,437
20,508,618| 20,508,618 247,150,513
-554,779,783
52,936,775 52,936,775 301,401,943| -554,779,783
41 41
2,050,000 | 2,050,000 -
19,539,429 | 23,363,891 31,012,816 -
1,195,727,650
21,589,429| 25,413,891 31,012,816| 1,195,727,650
844,043 844,043 844,043 844,043
184,545 189,545 54,000 37,049,500
14,067,384
46,422,368
1,028,588 | 1,033,588 898,043 98,383,295
-32,375,934| -28,556,472| -271,287,170| 1,652,124,139
-1,782,541]  -1,909,865 -3,444,258 0
| -30,593,393| -26,646,607| -267,842,912| 1,652,124,139|




ns¢il Base Case

511129246 1,577,061 [un/atia
WUl 50,000 [un
wWua1U 186,559 [un (15% ¥nduaav)
Rulau 1,340,502 [u1n | |
Fnuiaany MonthMonthaVonthMonth4Vionth®Month§ Month7
Year1 Month1
Month2
Month3
Month4
Month5
Month6
Month7 54 7 1 2,700,000
Month8 54 8 2
Month9 54 9 3
Month10 54 10 4
Month11 54 11 5
Month12 54 12 6
Year2 Month1 54 13 7
Month2 54 14 8
Month3 54 15 9
Month4 54 16 10
Month5 54 17 11
Month6 54 18 12
Month7 54 19 13
Month8 54 20 14
Month9 54 21 15
Month10 41 22 16
Month11 41 23 17
Month12
Year3 Month1
Month2
Month3
Month4
Month5
Month6
Month7
Month8
Month9
Month10
Month11
Month12
Wyl 2,700,000
WU
wulau
Total 892 2,700,000
adnislau | 1%
mMigsADFINTUNIWE 3.3%




Year1

Month8 Month9 Month10 Month11 Month12 Month13 Month14
1 2 3 4 5 6 7

592,600 592,600 592,600 592,600 592,600 592,600 592,600
2,700,000 629,637 629,637 629,637 629,637 629,637 629,637
2,700,000 671,613 671,613 671,613 671,613 671,613

2,700,000 719,585 719,585 719,585 719,585

2,700,000 774,938 774,938 774,938

2,700,000 839,516 839,516

2,700,000 915,836

2,700,000

2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
592,600 1,222,237 1,893,850 2,613,435 3,388,373 4,227,889 5,143,725
3,292,600 3,922,237 4,593,850 5,313,435 6,088,373 6,927,889 7,843,725




Year2

Month15 Month16 Month17 Month18 Month19 Month20 Month21
8 9 10 11 12 13 14
592,600 592,600 592,600 592,600 592,600 592,600 592,600
629,637 629,637 629,637 629,637 629,637 629,637 629,637
671,613 671,613 671,613 671,613 671,613 671,613 671,613
719,585 719,585 719,585 719,585 719,585 719,585 719,585
774,938 774,938 774,938 774,938 774,938 774,938 774,938
839,516 839,516 839,516 839,516 839,516 839,516 839,516
915,836 915,836 915,836 915,836 915,836 915,836 915,836
1,007,419 1,007,419 1,007,419 1,007,419 1,007,419 1,007,419 1,007,419
2,700,000 1,119,355 1,119,355 1,119,355 1,119,355 1,119,355 1,119,355
2,700,000 1,259,274 1,259,274 1,259,274 1,259,274 1,259,274

2,700,000 1,439,171 1,439,171 1,439,171 1,439,171
2,700,000 1,679,032 1,679,032 1,679,032
2,700,000 2,014,839 2,014,839
2,700,000 2,518,549
2,700,000
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
6,151,144 7,270,499 8,529,774 9,968,944 | 11,647,977 | 13,662,815 | 16,181,364
8,851,144 9,970,499 | 11,229,774 | 12,668,944 | 14,347,977 | 16,362,815 | 18,881,364




Year3

Month22 Month23 Month24 Month25
15 16 17 18
592,600 592,600 592,600 72,387,100
629,637 629,637 629,637 72,387,100
671,613 671,613 671,613 72,387,100
719,585 719,585 719,585 72,387,100
774,938 774,938 774,938 72,387,100
839,516 839,516 839,516 72,387,100
915,836 915,836 915,836 72,387,100
1,007,419 1,007,419 1,007,419 72,387,100
1,119,355 1,119,355 1,119,355 72,387,100
1,259,274 1,259,274 1,259,274 72,387,100
1,439,171 1,439,171 1,439,171 72,387,100
1,679,032 1,679,032 1,679,032 72,387,100
2,014,839 2,014,839 2,014,839 72,387,100
2,518,549 2,518,549 2,518,549 72,387,100
3,358,065 3,358,065 3,358,065 72,387,100
2,050,000 3,824,463 3,824,463 54,960,576
2,050,000 7,648,925 54,960,576
1,406,738,412
2,050,000 2,050,000 - - 44,600,000 [13uxav
19,539,429 | 23,363,891 | 31,012,816 - 166,410,762 |13 uau
1,195,727,650 | 1,195,727,650 [¥ulau
21,589,429 | 25,413,891 | 31,012,816 | 1,195,727,650 1,406,738,412 |Total
14,067,384 14,067,384 [a1@#n15lau
46,422,368 46,422,368 |aEasAandIninauniwe

1




uWuN150a10 (Base Case)

5181119 51A1 INUIUNU 571
iszanataanana 95% = 892 Unit 1,402,920,000
iszanataanana datilu %

AalafInanivn1snana
wivaantiu
A. Alasnmivni1sinIanuiing
1. &rlnvuane 2,000,000
- ABALEIRITNIIUNELRLVIRIAIA LN 2,000,000
2. ANTADNYE - 680,000
- aanys lunNuNnlnatfes 480,000
- 2ANYSINUNNATTUINULRYADIULA 200,000
B. a1@asd1sn19n15aain -
1. Anslasann 3,426,000
- ihe -
fhatiauase auialval 12x25 w. -
- ANRG 50,000 un/wuule 200,000
- @ 50,000 unwn/téau/an 2,400,000
ety 57819 2u1atdn 2x3 u. -

- ATNRG 2,000 unn/%iiae 40,000

- A 2,000 1nn/1iau/an 480,000
- WHUAY Tusthg 151 n/unu 306,000
2. madsyanduwus - 135,000
- Wydawany, {111, Widuawal 45,000
- a9 Advertorial Tufinaignsg 5,000 u"n/A3N 90,000
3. MIRILFINNITUE - 37,000,500
- iduan -

- 150 gilausn am 5% 11,151,000

- 150 gilasiann an 2.5% 5,575,500
- mslvizasuau (u1e'lé 95%) 20,274,000
4. wilnvuaneg - 3,284,540
- Wulfay 45,000 unn/iiiau 836,000

- AaNTIEU 0.20% uavaaaug 2,448,540
5. MIna1an1vase 14 Direct Mail 28 un/wuule 140,000 140,000
6. Event Marketing - 800,000
- Grand Opening N1A39AN3 400,000
- uWUU1ASINTS ALdunia Saundluds 400,000
7. &adumasfiiin 5,000 1n/Lhiau 95,000 95,000

U

47,561,040




il 2553

Bau 6 wGau 7 au 8 wGau 9 wau 10 iaull
54 54 54 54 54
6% 6% 6% 6% 6%
74,115,000 74,115,000 74,115,000 74,115,000 74,115,000
2,000,000
40,000 40,000 40,000 40,000 40,000
200,000
200,000
200,000 200,000 200,000 200,000 200,000
40,000
40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000
148,230 148,230 148,230 148,230 148,230
140,000
400,000
400,000
5,000 5,000 5,000 5,000 5,000
2,240,000 1,445,230 500,230 505,230 500,230 705,230




Baui2 wau 1 wGau 2 whau 3 wau 4 au 5

54 54 54 54 54 54

6% 6% 6% 6% 6% 6%
74,115,000 74,115,000 74,115,000 74,115,000 74,115,000 74,115,000
40,000 40,000 40,000 40,000 40,000 40,000
200,000 200,000 200,000 200,000 200,000 200,000
40,000 40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000 44,000
148,230 148,230 148,230 148,230 148,230 148,230
5,000 5,000 5,000 5,000 5,000 5,000
500,230 505,230 500,230 505,230 500,230 505,230




il 2554

Bau 6 WGau 7 Wau 8 WGau 9 wau 10 iaull
54 54 54 54 41 41
6% 6% 6% 6% 5% 5%
74,115,000 74,115,000 74,115,000 74,115,000 56,272,500 56,272,500
40,000
200,000
40,000
18,000 18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000 44,000
148,230 148,230 148,230 148,230 112,545 112,545
5,000 5,000 5,000 5,000 5,000 5,000
500,230 225,230 220,230 225,230 184,545 189,545




il 25

Haui2 wau 1 wGau 2
0
0%
5,000
11,151,000
5,575,500
20,274,000
44,000 44,000
5,000 5,000
54,000 37,049,500 -




MANUIN 3

WNTZUETUAR MITURUROIYA LAZUNUNITAAIA (N3] Best Case)



Condominium Project Cash Flow-Best Case

Item Amou
Total Year1
WuUamuUIATINIS
ANNAU 224,000,000 224,000,000
ANass1vIAsINTS 525,862,000 157,758,600
ANaanuuUUaNA1S 3% 15,775,860 14,987,067
ANAIUANANATS 3% 15,775,860 5,258,620
AsssuLianlunsARaUNNA 1% 14,808,603 14,808,603
wun 60% 557,730,764 102,543,090
241528 uA -557,730,764 0
5IURUAINUTATING 796,222,323 519,355,980
51l
ganaaiavda (eila/ihiau) 100% 939 564
51ml,a§'mmmﬁao°z.[m (un/gtia) 1,577,061
wWulavuarvindaia 50,000 46,950,000 28,200,000
Wuai (inuaav) 15% 175,179,042 16,903,453
wWulau 85% 1,258,731,237 0
52u5e'l6 1,480,860,279 45,103,453
A2
ANL51199U 1.50% 22,212,904 10,662,194
ATARUINAZNITOANG 47,439,055 6,445,150
MEN1s1au (ILAUarAIY) 1% 14,808,603 0
AMiEgsADAIUNIUNINE 3.3% 48,868,389 0
shua T2 aTun15a U UNIUUR 133,328,951 17,107,344
5718'l8gNB5INNNITENTUNUNIUNG 551,309,005 -491,969,901
1in aaniiluary (Interest) 6.45% -17,328,200 -2,149,560
saa'ldnauiinaii (Project) 533,980,805 -494,119,460
mMiuldildymaa (Tax) 30% 160,194,242 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 373,786,564 -494,119,460
Discount Rate 9.00%
NPV (Project) 184,357,788
IRR (Project) 21.01%
sag'lenauiinani (Equity) 568,637,205 -489,820,341|
miiFSu'ldildynaa (Tax) 30% 170,591,161 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 398,046,043 -489,820,341
Discount Rate 9.00%
NPV (Equity) 207,756,743 B190,602,517
IRR (Equity) 22.78%
929,551,274
Break even point 589.42 unit




nt Year1
Year2 Year3 Month1 Month2 Month3 Month4
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845| 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,468,100 2,468,100| 2,468,100 2,468,100
455,187,674 -
0 -557,730,764
834,597,107 -557,730,764 228,965,945 4,965,945| 4,965,945 4,965,945
375 0
18,750,000 0
158,275,589 0
0| 1,258,731,237
177,025,589|  1,258,731,237
10,662,194 888,516 888,516 888,516 888,516 888,516
3,895,405 37,098,500
0 14,808,603
0 48,868,389
14,557,599 101,664,008 888,516 888,516 888,516 888,516
671,568,087  1,714,846,993 -229,854,461| -5854,461| -5854,461| -5,854,461
-15,178,640 -
686,746,728  1,714,846,993
0 160,194,242
686,746,728  1,554,652,752
-656,389,447|  1,714,846,993 -229,854,461| -5854,461| -5854,461| -5,854,461|
0 170,591,161

-656,389,447

1,544,255,832




Month5 Month6 Month7 Month8 Month9 Month10
6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720

2,497,845 2,497,845
876,437 876,437 876,437 876,437

2,468,100| 2,468,100
20,508,618 20,508,618 20,508,618 20,508,618
4,965,945] 4,965,945 52,936,775 52,936,775 52,936,775 52,936,775

94 94 94 94

4,700,000 4,700,000 4,700,000 4,700,000
1,031,562 2,127,597 3,296,701
4,700,000 5,731,562 6,827,597 7,996,701
888,516 888,516 888,516 888,516 888,516 888,516
2,240,000 1,555,030 610,030 615,030 610,030
888,516 | 3,128,516 2,443,546 1,498,546 1,503,546 1,498,546
-5,854,461| -8,094,461 -50,680,321 -48,703,758 -47 612,723 -46,438,619
-110,234 -220,468 -330,701 -440,935
-5,854,461 -8,094,461| -50,570,087| -48,483,291| -47,282,022] -45,997,684|




Year2
Month11 Month12 Month13 Month14 Month15
3 3 3 3 6
15,775,860 15,775,860 15,775,860 15,775,860 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 10,254,309 10,254,309 10,254,309 20,508,618
26,906,606 26,906,606 26,906,606 26,906,606 52,936,775
94 94 94 94 94

4,700,000 4,700,000 4,700,000 4,700,000 4,700,000

4,549,313 5,898,279 7,359,659 8,953,892 10,707,548
9,249,313 10,598,279 12,059,659 13,653,892 15,407,548
888,516 888,516 888,516 888,516 888,516

815,030 610,030 615,030 610,030 615,030

1,703,546 1,498,546 1,503,546 1,498,546 1,503,546
-19,360,839 -17,806,873 -16,350,493 -14,751,260 -39,032,773
-496,052 -551,169 -606,286 -661,403 771,637
-18,864,787| -17,255,704] -15,744,207| -14,089,857| -38,261,136|




Month16 Month17 Month18 Month19 Month20
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
93
4,650,000 - - B )
12,656,054 14,824,805 14,824,805 14,824,805 14,824,805
17,306,054 14,824,805 14,824,805 14,824,805 14,824,805
888,516 888,516 888,516 888,516 888,516
607,285 299,000 294,000 49,000 49,000
1,495,801 1,187,516 1,182,516 937,516 937,516
-37,126,521 -39,299,486 -39,294,486 -39,049,486 -39,049,486
-881,871 -992,104 -1,102,338 -1,212,572 -1,322,806
-36,244,651| -38,307,382] -38,192,148| -37,836,914| -37,726,680|




Year3
Month21 Month22 Month23 Month24 Month25
6 6 6 10
31,551,720 31,551,720 31,551,720 52,586,200
788,793
876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 250,101,494
557,730,764
52,936,775 52,936,775 52,936,775 304,352,924 -557,730,764
14,824,805 14,824,805 14,824,805 14,824,805 -
1,258,731,237
14,824,805 14,824,805 14,824,805 14,824,805 1,258,731,237
888,516 888,516 888,516 888,516 888,516
49,000 49,000 49,000 49,000 37,049,500
14,808,603
48,868,389
937,516 937,516 937,516 937,516 101,615,008
-39,049,486 -39,049,486 -39,049,486 -290,465,636 1,714,846,993
-1,433,040 -1,543,274 -1,653,507 -2,997,803 0
-37,616,447| -37,506,213| -37,395,979]  -287,467,833]  1,714,846,993|




n3¢l Best Case

5101%ava6

1,577,061

un/gia

Uy

50,000

un

WuaU

186,559

un

(15% #niuxav)

wWulauy
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un
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4,700,000
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Total

939

4,700,000

aEn1s1lau

1%

Midgshaadenurzuniwe

3.3%




Year1

Month8 Month9 Month10 Month11 Month12 Month13 Month14
1 2 3 4 5 6 7
1,031,562 1,031,562 1,031,562 1,031,562 1,031,562 1,031,562 1,031,562
4,700,000 1,096,035 1,096,035 1,096,035 1,096,035 1,096,035 1,096,035
4,700,000 1,169,104 1,169,104 1,169,104 1,169,104 1,169,104
4,700,000 1,252,611 1,252,611 1,252,611 1,252,611
4,700,000 1,348,966 1,348,966 1,348,966
4,700,000 1,461,380 1,461,380
4,700,000 1,594,233
4,700,000
4,700,000 4,700,000 4,700,000 4,700,000 4,700,000 4,700,000 4,700,000
1,031,562 2,127,597 3,296,701 4,549,313 5,898,279 7,359,659 8,953,892
5,731,562 6,827,597 7,996,701 9,249,313 10,598,279 12,059,659 13,653,892




Year2

Month15 Month16 Month17 Month18 Month19 Month20 Month21
8 9 10 11 12 13 14
1,031,562 1,031,562 1,031,562 1,031,562 1,031,562 1,031,562 1,031,562
1,096,035 1,096,035 1,096,035 1,096,035 1,096,035 1,096,035 1,096,035
1,169,104 1,169,104 1,169,104 1,169,104 1,169,104 1,169,104 1,169,104
1,252,611 1,252,611 1,252,611 1,252,611 1,252,611 1,252,611 1,252,611
1,348,966 1,348,966 1,348,966 1,348,966 1,348,966 1,348,966 1,348,966
1,461,380 1,461,380 1,461,380 1,461,380 1,461,380 1,461,380 1,461,380
1,594,233 1,594,233 1,594,233 1,594,233 1,594,233 1,594,233 1,594,233
1,753,656 1,753,656 1,753,656 1,753,656 1,753,656 1,753,656 1,753,656
4,700,000 1,948,507 1,948,507 1,948,507 1,948,507 1,948,507 1,948,507
4,650,000 2,168,750 2,168,750 2,168,750 2,168,750 2,168,750

4,700,000 4,650,000 - - - - -
10,707,548 12,656,054 14,824,805 14,824,805 14,824,805 14,824,805 14,824,805
15,407,548 17,306,054 14,824,805 14,824,805 14,824,805 14,824,805 14,824,805




Year3

Month22 Month23 Month24 Month25
15 16 17 18
1,031,562 1,031,562 1,031,562 126,007,174
1,096,035 1,096,035 1,096,035 126,007,174
1,169,104 1,169,104 1,169,104 126,007,174
1,252,611 1,252,611 1,252,611 126,007,174
1,348,966 1,348,966 1,348,966 126,007,174
1,461,380 1,461,380 1,461,380 126,007,174
1,594,233 1,594,233 1,594,233 126,007,174
1,753,656 1,753,656 1,753,656 126,007,174
1,948,507 1,948,507 1,948,507 126,007,174
2,168,750 2,168,750 2,168,750 124,666,672
1,480,860,279
- - - - 46,950,000 [13uaav
14,824,805 14,824,805 14,824,805 - 175,179,042 |\3ua1u
1,258,731,237 1,258,731,237 [R¥ulau
14,824,805 14,824,805 14,824,805 1,258,731,237 1,480,860,279 [Total
14,808,603 14,808,603 |am#n1sTau
48,868,389 48,868,389 |anEasAaadenizuniwe

1




uHWuN150a10 (Best Case)

518119 51A1 INUIUNU 571
iszanataanana 100% = 939 Unit 1,402,920,000
iszanataanana datilu %

AalafInanivn1snana
wivaantiu
A. Alasnmivni1sinIanuiing
1. &rlnvuane 2,000,000
- ABALEIRITNIIUNELRLVIRIAIA LN 2,000,000
2. ANTAANYS - 600,000
- aanys lunNunlnatfes 400,000
- 2ANYSINUNNATTUINULRYAIULA 200,000
B. m1@asd15n19n15aain -
1. Anslasann 3,300,000
- ihe -
fhatiauase suralval 12x25 w. -
- ANRG 50,000 un/wuule 200,000
- @ 50,000 uNn/téiau/ae6 2,400,000
ey s1an19 2u1atdn 2x3 u. -

- ANRR 2,000 unn/%iae 40,000

- @ 2,000 1nn/1iau/an 480,000
- WHUAY Tuseg 151 n/unu 180,000
2. msdsyandunwus - 90,000
- WWydawany, 111, Widuawal 30,000
- a9 Advertorial Tutinaignsg 5,000 unn/A3N 60,000
3. MIRILFINNITUE - 37,000,500
- iduan -

- 150 gilausn am 5% 11,151,000

- 150 gilasiann an 2.5% 5,575,500
- mslvizasuau (a1e'lé 100%) 20,274,000
4. wilnvuaneg - 3,413,555
- Wulfiay 45,000 unn/iiiau 836,000

- AaNTIRU 0.20% uavaaaung 2,577,555
5. MIna1an1vase 14 Direct Mail 28 un/wuule 140,000 140,000
6. Event Marketing - 800,000
- Grand Opening N1A39AN3 400,000
- uUU1ASINS ALdunia Saurbluds 400,000
7. &adumasfiin 5,000 11n/Lhiau 95,000 95,000

33U

47,439,055




il 2553

Bau 6 wGau 7 au 8 wGau 9 wau 10 iaull
94 94 94 94 94
10% 10% 10% 10% 10%
129,015,000 | 129,015,000 | 129,015,000 | 129,015,000 [ 129,015,000
2,000,000
40,000 40,000 40,000 40,000 40,000
200,000
200,000
200,000 200,000 200,000 200,000 200,000
40,000
40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000
258,030 258,030 258,030 258,030 258,030
140,000
400,000
400,000
5,000 5,000 5,000 5,000 5,000
2,240,000 1,555,030 610,030 615,030 610,030 815,030




Baui2 wau 1 wGau 2 wau 3 wau 4 au 5
94 94 94 94 93 0
10% 10% 10% 10% 10% 0%
129,015,000 | 129,015,000 | 129,015,000 | 129,015,000 | 127,642,500 -
40,000 40,000 40,000 40,000 40,000
200,000 200,000 200,000 200,000 200,000 200,000
40,000 40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000 44,000
258,030 258,030 258,030 258,030 255,285 -
5,000 5,000 5,000 5,000 5,000 5,000
610,030 615,030 610,030 615,030 607,285 299,000




il 2554

Bau 6 WGau 7 Wau 8 WGau 9 wau 10 iaull
200,000
40,000
5,000
44,000 44,000 44,000 44,000 44,000 44,000
5,000 5,000 5,000 5,000 5,000 5,000
294,000 49,000 49,000 49,000 49,000 49,000




il 2555

Haui2 wau 1 WGau 2
11,151,000
5,575,500
20,274,000
44,000 44,000
5,000 5,000
49,000 37,049,500 -




MARNUIN D

WNTELEIUAR MITURUROIYA LAZUNUNTAAIA (NT8] Worst Case)



Condominium Project Cash Flow-Worst Case

Item Amol
Total Year1
WuUamuUIATINIS
ANNAU 224,000,000 224,000,000
ANass1vIAsIN1S 531,120,620 159,336,186
ANaanuUUaNA1S 3% 15,933,619 15,136,938
ANAIUANANAIS 3% 15,933,619 5,311,206
AsssuLianlunsARaUNNA 1% 13,326,165 13,326,165
wun 60% 555,686,884 103,568,521
2415 uUA -555,686,884 0
SIURUAINUTATING 800,314,023 520,679,016
51l
ganaaavda (eila/hiau) 90% 845 257
s’m’uaﬁummﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 42,250,000 12,850,000
Wuai (inuaav) 15% 157,642,482 7,826,958
wWulau 85% 1,132,724,063 0
52u5e'l6 1,332,616,545 20,676,958
A2
ANL51199U 1.50% 19,989,248 9,594,839
ATARUINATNITOAG 48,539,025 6,572,465
MEN1s1au (ILAUaraIv) 1% 13,326,165 0
AMiEgsADAIUNIUNINE 3.3% 43,976,346 0
srua TaR1aTun1satiiviunviua 125,830,785 16,167,304
5718'l8gNBEINNNITENTUNUVIUNG 406,471,738 -516,169,362
1in aaniiluary (Interest) 8.95% -24,228,160 -3,012,549
saa'ldnauiinaii (Project) 382,243,577 -519,181,911
mMiuldildymaa (Tax) 30% 114,673,073 0
AsTRANUAnARIIA59NTS (Total Cash Flow) 267,570,504 -519,181,911
Discount Rate 9.00%
NPV (Project) 88,188,591
IRR (Project) 14.60%
s1a'ldnauiinni (Equity) 429,100,758 -513,156,813|
miiFSu'ldildynaa (Tax) 30% 128,730,227 0
AssuANUAnUaYIns9N15 (Total Cash Flow) 300,370,531 -513,156,813
Discount Rate 9.00%
NPV (Equity) 120,906,001 B110,922,937
IRR (Equity) 16.86%
926,144,807
Break even point 587.26 unit




ant Year1
Year2 Year3 Month1 Month2 Month3 Month4
0 - 224,000,000
371,784,434 -
796,681 - 2,522,823| 2,522,823| 2,522,823 2,522,823
10,622,412 -
0 - 2,221,028| 2,221,028| 2,221,028 2,221,028
452,118,363 -
0 -555,686,884
835,321,891 -555,686,884 228,743,851| 4,743,851] 4,743,851 4,743,851
504 84
25,200,000 4,200,000
134,144,555 15,670,969
0 1,132,724,063
159,344,555 1,152,595,032
9,594,839 2,398,710 799,570 799,570 799,570 799,570
4,502,480 37,464,080
0 13,326,165
0 43,976,346
14,097,319 97,165,301 799,570 799,570 799,570 799,570
-690,074,655 1,611,116,615 -229,543,420| -5,543,420 -5543,420| -5,543,420
21,215,611 -
711,290,266 1,611,116,615
0 114,193,331
711,290,266 1,496,923,284
-668,859,044 1,611,116,615 -229,543,420| -5,543,420] -5,543,420| -5,543,420|
0 128,730,227

-668,859,044

1,482,386,388




Month5 Month6 Month7 Month8 Month9 Month10
6 6 6 6]
31,867,237 31,867,237 31,867,237 31,867,237

2,522,823| 2,522,823
885,201 885,201 885,201 885,201

2,221,028| 2,221,028
20,713,704 20,713,704 20,713,704 20,713,704
4,743,851] 4,743,851 53,466,142 53,466,142 53,466,142 53,466,142

47 42 42 42

2,350,000 2,100,000 2,100,000 2,100,000
515,781 1,005,499 1,527,865
2,350,000 2,615,781 3,105,499 3,627,865
799,570 799,570 799,570 799,570 799,570 799,570
2,240,000 1,786,015 467,290 472,290 467,290
799,570 | 3,039,570 2,585,585 1,266,860 1,271,860 1,266,860
-5,543,420[ -7,783,420 -53,701,727 -52,117,221 -51,632,503 -51,105,138
-154,490 -308,979 -463,469 -617,959
-5,543,420 -7,783,420| -53,547,238| -51,808,242] -51,169,034| -50,487,179|




Year2

Month11 Month12 Month13 Month14 Month15
3 3 3 3 6
15,933,619 15,933,619 15,933,619 15,933,619 31,867,237
885,201 885,201 885,201 885,201 885,201
10,356,852 10,356,852 10,356,852 10,356,852 20,713,704
27,175,672 27,175,672 27,175,672 27,175,672 53,466,142
42 42 42 42 42
2,100,000 2,100,000 2,100,000 2,100,000 2,100,000
2,087,542 2,690,272 3,343,229 4,055,545 4,839,094
4,187,542 4,790,272 5,443,229 6,155,545 6,939,094
799,570 799,570 799,570 799,570 799,570
672,290 467,290 472,290 467,290 472,290
1,471,860 1,266,860 1,271,860 1,266,860 1,271,860
-24,459,990 -23,652,260 -23,004,303 -22,286,986 -47,798,909
-695,204 772,449 -849,693 -926,938 -1,081,428
-23,764,786| -22,879,812] -22,154,610| -21,360,048| -46,717,481|




Month16 Month17 Month18 Month19 Month20
6 6 6 6 6
31,867,237 31,867,237 31,867,237 31,867,237 31,867,237
885,201 885,201 885,201 885,201 885,201
20,713,704 20,713,704 20,713,704 20,713,704 20,713,704
53,466,142 53,466,142 53,466,142 53,466,142 53,466,142
42 42 42 42 42
2,100,000 2,100,000 2,100,000 2,100,000 2,100,000
5,709,703 6,689,139 7,808,494 9,114,408 10,681,505
7,809,703 8,789,139 9,908,494 11,214,408 12,781,505
799,570 799,570 799,570 799,570 799,570
467,290 472,290 467,290 267,290 227,290
1,266,860 1,271,860 1,266,860 1,066,860 1,026,860
-46,923,299 -45,948,864 -44,824,509 -43,318,595 -41,711,498
-1,235,918 -1,390,407 -1,544,897 -1,699,387 -1,853,877
-45,687,382] -44 558,456 -43,279,612] -41,619,208| -39,857,621|




Year3

Month21 Month22 Month23 Month24 Month25
6 6 6 10
31,867,237 31,867,237 31,867,237 53,112,062
796,681
885,201 885,201 885,201 885,201
20,713,704 20,713,704 20,713,704 244,981,322
-555,686,884
53,466,142 53,466,142 53,466,142 299,775,266 -555,686,884
42 42 42 42 42
2,100,000 2,100,000 2,100,000 2,100,000 2,100,000
12,640,376 15,252,204 19,169,946 34,840,914 7,835,484
1,020,121,908
14,740,376 17,352,204 21,269,946 36,940,914 1,030,057,392
799,570 799,570 799,570 799,570 799,570
267,290 227,290 467,290 227,290 33,172,990
12,001,434
39,604,733
1,066,860 1,026,860 1,266,860 1,026,860 85,578,727
-39,792,627 -37,140,799 -33,463,057 -263,861,211 1,500,165,549
-2,008,366 -2,162,856 2,317,346 4,144,498 0
-37,784,261| -34,977,943| -31,145,711]  -259,716,713]  1,500,165,549|




Month26 Month27 Month28
42
2,100,000 - -
7,835,484 - B}
56,301,078 56,301,078 -
66,236,562 56,301,078
799,570 799,570
4,242,090 49,000
662,366 662,366
2,185,807 2,185,807
7,889,832 3,696,742
58,346,730 52,604,336
0 0
58,346,730 52,604,336 0|




ns¢l Worst Case

5101%ava6 1,577,061 |[uan/afia
Wulag 50,000 |un
wWuau 186,559 |1 (15% #niuxav)
wWulay 1,340,502 |[un
A1NUYRAATNE Month1|Month2|Month3{Month4|Month5|Month6 Month7
Year1 Month1
Month2
Month3
Month4
Month5
Month6
Month7 47 7 1 2,350,000
Month8 42 8 2
Month9 42 9 3
Month10 42 10 4
Month11 42 11 5
Month12 42 12 6
Year2 Month1 42 13 7
Month2 42 14 8
Month3 42 15 9
Month4 42 16 10
Month5 42 17 11
Month6 42 18 12
Month7 42 19 13
Month8 42 20 14
Month9 42 21 15
Month10 42 22 16
Month11 42 23 17
Month12 42 24 18
Year3 Month1 42 1 19
Month2 42 2 20
Month3
Month4
Month5
Month6
Month7
Month8
Month9
Month10
Month11
Month12
Wulav 2,350,000
Wuau
wulau
Total 845 2,350,000
minisiau l 1%
Midgshaadenurzuniwe 3.3%




Year1

Month8 Month9 Month10 Month11 Month12 Month13 Month14

1 2 3 4 5 6 7

515,781 515,781 515,781 515,781 515,781 515,781 515,781
2,100,000 489,718 489,718 489,718 489,718 489,718 489,718
2,100,000 522,366 522,366 522,366 522,366 522,366

2,100,000 559,677 559,677 559,677 559,677

2,100,000 602,730 602,730 602,730

2,100,000 652,957 652,957

2,100,000 712,317

2,100,000

2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000
515,781 1,005,499 1,527,865 2,087,542 2,690,272 3,343,229 4,055,545
2,615,781 3,105,499 3,627,865 4,187,542 4,790,272 5,443,229 6,155,545




Year2

Month15 Month16 Month17 Month18 Month19 Month20 Month21
8 9 10 11 12 13 14
515,781 515,781 515,781 515,781 515,781 515,781 515,781
489,718 489,718 489,718 489,718 489,718 489,718 489,718
522,366 522,366 522,366 522,366 522,366 522,366 522,366
559,677 559,677 559,677 559,677 559,677 559,677 559,677
602,730 602,730 602,730 602,730 602,730 602,730 602,730
652,957 652,957 652,957 652,957 652,957 652,957 652,957
712,317 712,317 712,317 712,317 712,317 712,317 712,317
783,548 783,548 783,548 783,548 783,548 783,548 783,548
2,100,000 870,609 870,609 870,609 870,609 870,609 870,609
2,100,000 979,436 979,436 979,436 979,436 979,436
2,100,000 1,119,355 1,119,355 1,119,355 1,119,355
2,100,000 1,305,914 1,305,914 1,305,914
2,100,000 1,567,097 1,567,097
2,100,000 1,958,871
2,100,000
2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 2,100,000
4,839,094 5,709,703 6,689,139 7,808,494 9,114,408 10,681,505 12,640,376
6,939,094 7,809,703 8,789,139 9,908,494 11,214,408 12,781,505 14,740,376




Year3

Month22 Month23 Month24 Month25 Month26 Month27
15 16 17 18 19 20
515,781 515,781 515,781 63,003,587
489,718 489,718 489,718 56,301,078
522,366 522,366 522,366 56,301,078
559,677 559,677 559,677 56,301,078
602,730 602,730 602,730 56,301,078
652,957 652,957 652,957 56,301,078
712,317 712,317 712,317 56,301,078
783,548 783,548 783,548 56,301,078
870,609 870,609 870,609 56,301,078
979,436 979,436 979,436 56,301,078
1,119,355 1,119,355 1,119,355 56,301,078
1,305,914 1,305,914 1,305,914 56,301,078
1,567,097 1,567,097 1,567,097 56,301,078
1,958,871 1,958,871 1,958,871 56,301,078
2,611,828 2,611,828 2,611,828 56,301,078
2,100,000 3,917,742 3,917,742 56,301,078
2,100,000 7,835,484 56,301,078
9,935,484 56,301,078
9,935,484 56,301,078
9,935,484 56,301,078
1,332,616,545
2,100,000 2,100,000 2,100,000 2,100,000 2,100,000 - 42,250,000
15,252,204 19,169,946 34,840,914 7,835,484 7,835,484 - 157,642,482
1,020,121,908 56,301,078 56,301,078 1,132,724,063
17,352,204 21,269,946 36,940,914 1,030,057,392 66,236,562 56,301,078 1,332,616,545
12,001,434 662,366 662,366 13,326,165
39,604,733 2,185,807 2,185,807 43,976,346
1 2 3




WuIay

Wuanu

Wulay

Total

AFA1TTaU

AEgIADFIMTUNINE




unun15na1n (Worst Case)

518119 51A1 INUIUNU 571
iszsnataanana 90% = 845 Unit 1,402,920,000
iszanataanana datilu %

AalafInanivn1snana
wivaantiu
A. Alasnmivni1sinIanuiing
1. &rlnvuane 2,000,000
- ABALEIRITNIIUNELRLVIRIAIA LN 2,000,000
2. NN52aNY5 - 1,400,000
- aanys lunNuNnlnatfes 1,000,000
- 2ANYSINUNNATTUINULRYADULA 400,000
B. a1@asd1sn19n15aain -
1. Anslasann 3,720,000
- ihe -
{hatiauase auralval 12x25 w. -
- ANRG 50,000 un/wuule 200,000
- A 50,000 uNn/téiau/ae6 2,400,000
ey s1an19 2u1atdn 2x3 u. -

- ANRR 2,000 unn/%iae 40,000

- @ 2,000 1nn/1iau/an 720,000
- WHUAY Tuseg 151 n/unu 360,000
2. msdsyandunwus - 130,000
- WWydawany, 111, Widuawal 50,000
- a9 Advertorial Tutinaignsg 5,000 unn/A3N 80,000
3. MIRILFINNITUE - 37,000,500
- iduan -

- 150 gilausn am 5% 11,151,000

- 150 gilasiann an 2.5% 5,575,500
- mslvizasuau (a1e'lé 90%) 20,274,000
4. wilnvuaneg - 3,243,525
- Wulfiay 45,000 unn/iiiau 924,000

- AaNTIRU 0.20% uavaaaung 2,319,525
5. MIna1an1vase 14 Direct Mail 28 un/wuule 140,000 140,000
6. Event Marketing - 800,000
- Grand Opening N1A39AN3 400,000
- uUU1ASINS ALdunia Saurbluds 400,000
7. &adumasfiin 5,000 un/iiiau 105,000 105,000

33U

48,539,025




il 2553

Bau 6 wGau 7 au 8 wGau 9 wau 10 iaull
47 42 42 42 42
4% 4% 4% 4% 4%
64,507,500 57,645,000 57,645,000 57,645,000 57,645,000
2,000,000
400,000 40,000 40,000 40,000 40,000
200,000
200,000
200,000 200,000 200,000 200,000 200,000
40,000
40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000
44,000 44,000 44 000 44,000 44,000
129,015 115,290 115,290 115,290 115,290
140,000
400,000
400,000
5,000 5,000 5,000 5,000 5,000
2,240,000 1,786,015 467,290 472,290 467,290 672,290




Baui2 wau 1 wGau 2 wau 3 wau 4 au 5

42 42 42 42 42 42

4% 4% 4% 4% 4% 4%
57,645,000 57,645,000 57,645,000 57,645,000 57,645,000 57,645,000
40,000 40,000 40,000 40,000 40,000 40,000
200,000 200,000 200,000 200,000 200,000 200,000
40,000 40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000 5,000 5,000 5,000
44,000 44,000 44,000 44,000 44,000 44,000
115,290 115,290 115,290 115,290 115,290 115,290
5,000 5,000 5,000 5,000 5,000 5,000
467,290 472,290 467,290 472,290 467,290 472,290




il 2554

Bau 6 WGau 7 Wau 8 WGau 9 wau 10 iaull
42 42 42 42 42 42
4% 4% 4% 4% 4% 4%
57,645,000 57,645,000 57,645,000 57,645,000 57,645,000 57,645,000
40,000 40,000 40,000 40,000
200,000
200,000
40,000 40,000 40,000 40,000 40,000 40,000
18,000 18,000 18,000 18,000 18,000 18,000
5,000 5,000 5,000
5,000 5,000 5,000
44,000 44,000 44 000 44,000 44,000 44,000
115,290 115,290 115,290 115,290 115,290 115,290
5,000 5,000 5,000 5,000 5,000 5,000
467,290 267,290 227,290 267,290 227,290 467,290




i2

Haui2 wau 1 WGau 2 wau 3 whau 4
42 42 42 0
4% 4% 4% 0%
57,645,000 57,645,000 57,645,000 - -
40,000
40,000
18,000 18,000 18,000
5,000
5,000 5,000
11,151,000
5,575,500
16,219,200 4,054,800 - -
44,000 44,000 44,000 44,000
115,290 115,290 115,290 - -
5,000 5,000 5,000 5,000
227,290 33,172,990 4,242,090 49,000 -




MARUIN N

JUNTTUARUAA NTA aATIANVIAY 10% LA 15% AINE1AY



Condominium Project Cash Flow-Base Case

(nssis1Aauanav10%)

Item Amc
Total Year1
RUaIUIAINIS
ANNARU 224,000,000 224,000,000
ANass191IAsINNS 525,862,000 157,758,600
ANaanuUUANAS 3% 15,775,860 14,987,067
ANAIUANANAIS 3% 15,775,860 5,258,620
AsssuLtianlunsARaUNNA 1% 12,660,647 12,660,647
wun 60% 549,040,294 102,543,090
24158 uA -549,040,294 0
520N UAINUTATINNG 794,074,367 517,208,024
51l
ganaiavzda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) -10% 1,419,355
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inuaav) 15% 145,309,699 8,479,193
wWulau 85% 1,076,154,961 0
52u5e'l6 1,266,064,660 24,679,193
A2
ANL51199U 1.50% 18,990,970 9,115,666
ATARUINATNITOANG 47,561,040 5,896,150
MiEN1s1au (ILAUara3v) 1% 12,660,647 0
AMiEssADAIUNIUNINE 3.3% 41,780,134 0
shuA T2 aTun15a L TIUIIUNIUUR 120,992,790 15,011,816
578'l8gNBEINNNITENTUNUVIUNG 350,997,503 -508,040,876
1in aaniiluary (Interest) 7.45% -19,960,789 -2,482,825
saa'ldnauiinaii (Project) 331,036,714 -510,523,701
mMiuldildymaa (Tax) 30% 99,311,014 0
AsTRANUAnARIIA59NTS (Total Cash Flow) 231,725,700 -510,523,701
Discount Rate 9.00%
NPV (Project) 61,839,533
IRR (Project) 13.03%
s1a'ldnauiinni (Equity) 370,958,292 -505,558,051|
miiFSu'ldildynaa (Tax) 30% 111,287,488 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 259,670,804 -505,558,051
Discount Rate 9.00%
NPV (Equity) 88,794,483 881,462,829
IRR (Equity) 14.90%
915,067,157
Break even point 644.71 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,110,108 2,110,108 2,110,108
446,497,204 -
0 -549,040,294
825,906,637 -549,040,294 228,607,952 4,607,952 4,607,952
568 0
28,400,000 0
136,830,506 0
0 1,076,154,961
165,230,506 1,076,154,961
9,115,666 759,639 759,639 759,639 759,639
4,561,390 37,103,500
0 12,660,647
0 41,780,134
13,677,056 92,303,919 759,639 759,639 759,639
-673,906,957 1,532,945,336 -229,367,591 -5,367,591 -5,367,591
17,477,964 -
-691,384,921 1,532,945,336
0 99,311,014
-691,384,921 1,433,634,322
-656,428,992 1,532,945,336 -229,367,591| -5,367,591| -5,367,591|
0 111,287,488

-656,428,992

1,421,657,848




Month4 Month5 Month6 Month7 Month8
6 6
31,551,720 31,551,720
2,497,845 2,497,845 2,497,845
876,437 876,437
2,110,108 2,110,108 2,110,108
20,508,618 20,508,618
4,607,952 4,607,952 4,607,952 52,936,775 52,936,775
54 54
2,700,000 2,700,000
517,457
2,700,000 3,217,457
759,639 759,639 759,639 759,639 759,639
2,240,000 1,445,230 500,230
759,639 759,639 2,999,639 2,204,869 1,259,869
-5,367,591 -5,367,591 -7,607,591 -52,441,643 -50,979,186
-127,324 -254,649
-5,367,591| -5,367,591| -7,607,591| -52,314,319| -50,724,537|




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
31,551,720 31,551,720 15,775,860 15,775,860 15,775,860
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 10,254,309 10,254,309 10,254,309
52,936,775 52,936,775 26,906,606 26,906,606 26,906,606
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,067,256 1,653,708 2,282,049 2,958,724 3,691,788
3,767,256 4,353,708 4,982,049 5,658,724 6,391,788
759,639 759,639 759,639 759,639 759,639
505,230 500,230 705,230 500,230 505,230
1,264,869 1,259,869 1,464,869 1,259,869 1,264,869
-50,434,388 -49,842,936 -23,389,426 -22,507,751 -21,779,686
-381,973 -509,297 -572,960 -636,622 -700,284
-50,052,415| -49,333,639| -22,816,466] -21,871,129| -21,079,402]




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
15,775,860 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 20,508,618 20,508,618 20,508,618 20,508,618
26,906,606 52,936,775 52,936,775 52,936,775 52,936,775
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
4,491,495 5,371,173 6,348,592 7,448,189 8,704,871
7,191,495 8,071,173 9,048,592 10,148,189 11,404,871
759,639 759,639 759,639 759,639 759,639
500,230 505,230 500,230 505,230 500,230
1,259,869 1,264,869 1,259,869 1,264,869 1,259,869
-20,974,979 -46,130,471 -45,148,051 -44,053,454 -42,791,772
-763,946 -891,270 -1,018,595 -1,145,919 1,273,243
| -20,211,033] -45,239,200| -44 129,457 | -42,907,535| -41,518,529|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
10,171,001 11,930,356 14,129,550 17,061,808 20,401,325
12,871,001 14,630,356 16,829,550 19,111,808 22,451,325
759,639 759,639 759,639 759,639 759,639
225,230 220,230 225,230 184,545 189,545
984,869 979,869 984,869 944,184 949,184
-41,050,643 -39,286,288 -37,092,094 -34,769,150 -31,434,634
-1,400,568 -1,527,892 -1,655,216 1,782,541 -1,909,865
-39,650,075| -37,758,396| -35,436,877| -32,986,610| -29,524,769|




Year3

| Month24 Month25 Month26
10
52,586,200
788,793
876,437
241,411,024
-549,040,294
295,662,454 -549,040,294
27,080,358 -
1,076,154,961
27,080,358 1,076,154,961
759,639 759,639
54,000 37,049,500
12,660,647
41,780,134
813,639 92,249,919
-269,395,735 1,532,945,336
-3,408,625 0
| -265,987,109| 1,532,945,336]|




Condominium Project Cash Flow-Base Case

(nssiis1Aauanav15%)

Item Amc
Total Year1
RUaIUIAINIS
ANNARU 224,000,000 224,000,000
ANass191IAsINNS 525,862,000 157,758,600
ANaanuUUANAS 3% 15,775,860 14,987,067
ANAIUANANAIS 3% 15,775,860 5,258,620
AsssuLtianlunsARaUNNA 1% 11,957,278 11,957,278
wun 60% 546,170,550 102,543,090
24158 uA -546,170,550 0
520N UAINUTATINNG 793,370,998 516,504,655
51l
ganaiavzda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) -15% 1,340,502
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inuaav) 15% 134,759,168 7,863,543
wWulau 85% 1,016,368,616 0
52u5e'l6 1,195,727,784 24,063,543
A2
AUS1KN9U 1.50% 17,935,917 8,609,240
ATARUINATNITOANG 47,561,040 5,896,150
MiEN1s1au (ILAUara3v) 1% 11,957,278 0
AMiEssADAIUNIUNINE 3.3% 39,459,017 0
shuA T2 aTun15a L TIUIIUNIUUR 116,913,251 14,505,390
578'l8gNBEINNNITENTUNUVIUNG 285,443,535 -507,446,732
1in aaniiluary (Interest) 7.45% -19,942,973 -2,482,825
saa'ldnauiinaii (Project) 265,500,562 -509,929,557
mMiuldildymaa (Tax) 30% 79,650,169 0
AsTRANUAnARIIA59NTS (Total Cash Flow) 185,850,393 -509,929,557
Discount Rate 9.00%
NPV (Project) 22,825,789
IRR (Project) 10.49%
saa'lenauiinani (Equity) 305,386,507 -504,963,908|
miiFSu'ldildynaa (Tax) 30% 91,615,952 0
AssuANUAnUaYIns9N15 (Total Cash Flow) 213,770,555 -504,963,908
Discount Rate 9.00%
NPV (Equity) 49,757,047 B45,648,667
IRR (Equity) 12.32%
910,284,249
Break even point 679.06 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 1,992,880 1,992,880 1,992,880
443,627,460 -
0 -546,170,550
823,036,893 -546,170,550 228,490,724 4,490,724 4,490,724
568 0
28,400,000 0
126,895,625 0
0 1,016,368,616
155,295,625 1,016,368,616
8,609,240 717,437 717,437 717,437 717,437
4,561,390 37,103,500
0 11,957,278
0 39,459,017
13,170,630 89,237,231 717,437 717,437 717,437
-680,465,668 1,473,355,935 -229,208,161 -5,208,161 -5,208,161
-17,460,148 -
-697,925,816 1,473,355,935
0 79,650,169
-697,925,816 1,393,705,766
-663,005,520 1,473,355,935 -229,208,161 | -5,208,161 | -5,208,161 |
0 91,615,952

-663,005,520

1,381,739,982




Month4 Month5 Month6 Month7 Month8
6 6
31,551,720 31,551,720
2,497,845 2,497,845 2,497,845
876,437 876,437
1,992,880 1,992,880 1,992,880
20,508,618 20,508,618
4,490,724 4,490,724 4,490,724 52,936,775 52,936,775
54 54
2,700,000 2,700,000
479,886
2,700,000 3,179,886
717,437 717,437 717,437 717,437 717,437
2,240,000 1,445,230 500,230
717,437 717 437 2,957,437 2,162,667 1,217,667
-5,208,161 -5,208,161 -7,448,161 -52,399,441 -50,974,555
-127,324 -254,649
-5,208,161| -5,208,161| -7,448,161| -52,272,117| -50,719,906|




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
31,551,720 31,551,720 15,775,860 15,775,860 15,775,860
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 10,254,309 10,254,309 10,254,309
52,936,775 52,936,775 26,906,606 26,906,606 26,906,606
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
989,765 1,533,636 2,116,355 2,743,899 3,423,738
3,689,765 4,233,636 4,816,355 5,443,899 6,123,738
717,437 717,437 717,437 717,437 717,437
505,230 500,230 705,230 500,230 505,230
1,222,667 1,217,667 1,422,667 1,217,667 1,222,667
-50,469,676 -49,920,805 -23,512,917 -22,680,373 -22,005,534
-381,973 -509,297 -572,960 -636,622 -700,284
-50,087,703] -49,411,508| -22,939,957| -22,043,752] -21,305,251|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
15,775,860 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 20,508,618 20,508,618 20,508,618 20,508,618
26,906,606 52,936,775 52,936,775 52,936,775 52,936,775
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
4,165,380 4,981,187 5,887,639 6,907,397 8,072,835
6,865,380 7,681,187 8,587,639 9,607,397 10,772,835
717,437 717,437 717,437 717,437 717,437
500,230 505,230 500,230 505,230 500,230
1,217,667 1,222,667 1,217,667 1,222,667 1,217,667
21,258,892 -46,478,254 -45,566,803 -44,552,044 -43,381,606
-763,946 -891,270 -1,018,595 -1,145,919 1,273,243
| -20,494,946 -45,586,984] -44,548,208| -43,406,125| -42,108,363|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
9,432,513 11,064,126 13,103,642 15,822,998 18,920,042
12,132,513 13,764,126 15,803,642 17,872,998 20,970,042
717,437 717,437 717,437 717,437 717,437
225,230 220,230 225,230 184,545 189,545
942,667 937,667 942,667 901,982 906,982
41,746,929 -40,110,315 -38,075,799 -35,965,758 -32,873,715
-1,400,568 -1,527,892 -1,655,216 1,782,541 -1,909,865
-40,346,361| -38,582,423| -36,420,582] -34,183,218] -30,963,850|




Year3
| Month24 Month25 Month26
10
52,586,200
788,793
876,437
238,541,280
-546,170,550
292,792,709 -546,170,550
|
25,114,129 -
1,016,368,616
25,114,129 1,016,368,616
717,437 717,437
54,000 37,049,500
11,957,278
39,459,017
771,437 89,183,231
-268,450,017 1,473,355,935
-3,390,809 0

-265,059,208|

1,473,355,935|
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Condominium Project Cash Flow-Base Case

(ArnaasaANtiu5%)

Item Amc
Total Year1
RWUaIMNUIATINTS
ANNARU 224,000,000 224,000,000
ANass191IASINNS 5% 552,155,100 165,646,530
ANaanuUUaNA1S 3% 16,564,653 15,736,420
ANAIUANANAIS 3% 16,564,653 5,521,551
AsssuLtianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 571,502,195 107,670,245
24158 uA -571,502,195 0
520N UAINUTATINNG 823,351,790 532,642,130
51l
ganaiavzda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANUSKNIIU 1.50% 21,101,076 10,128,517
ATARUINAZNITOAG 47,561,040 5,896,150
MEN151au (ILAUarAIY) 1% 14,067,384 0
AMiEgsADAIUIUNINE 3.3% 46,422,368 0
shuA T aTun1sa N TIUIIUNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUVIIUNA 454,234,754 -523,256,532
1in aaniiluary (Interest) 7.45% -20,927,848 -2,606,966
saa'ldnauiinaii (Project) 433,306,906 -525,863,498
mMiuldildymaa (Tax) 30% 129,992,072 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 303,314,834 -525,863,498
Discount Rate 9.00%
NPV (Project) 118,280,496
IRR (Project) 16.42%
s1a'ldnauiinni (Equity) 475,162,602 520,649,567
miiFSu'ldildynaa (Tax) 30% 142,548,781 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 332,613,821 -520,649,567
Discount Rate 9.00%
NPV (Equity) 146,541,994 B134,442,197
IRR (Equity) 18.38%
952,503,658
Break even point 603.97 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
386,508,570 -
828,233 - 2,622,737 2,622,737 2,622,737
11,043,102 -
0 - 2,344,564 2,344,564 2,344,564
463,831,950 -
0 571,502,195
862,211,855 571,502,195 228,967,301 4,967,301 4,967,301
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-691,355,264 1,668,846,550 -229,811,344 -5,811,344 -5,811,344
-18,320,882 -
709,676,146 1,668,846,550
0 129,992,072
709,676,146 1,538,854,478
-673,034,382 1,668,846,550 -229,811,344] -5,811,344| -5,811,344|
0 142,548,781

-673,034,382

1,5626,297,770




Month4 Month5 Month6 Month7 Month8
6 6
33,129,306 33,129,306
2,622,737 2,622,737 2,622,737
920,259 920,259
2,344,564 2,344,564 2,344,564
21,534,049 21,534,049
4,967,301 4,967,301 4,967,301 55,583,613 55,583,613
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
-5,811,344 -5,811,344 -8,051,344 -55,172,886 -53,635,287
-133,691 -267,381
-5,811,344] -5,811,344] -8,051,344] -55,039,196| -53,367,906|




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
33,129,306 33,129,306 16,564,653 16,564,653 16,564,653
920,259 920,259 920,259 920,259 920,259
21,534,049 21,534,049 10,767,024 10,767,024 10,767,024
55,583,613 55,583,613 28,251,936 28,251,936 28,251,936
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-53,010,650 -52,334,037 24,487,774 -23,507,836 22,673,320
-401,072 534,762 -601,607 -668,453 -735,298
-52,609,578| -51,799,275| -23,886,166] -22,839,383| -21,938,022]




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
16,564,653 33,129,306 33,129,306 33,129,306 33,129,306
920,259 920,259 920,259 920,259 920,259
10,767,024 21,534,049 21,534,049 21,534,049 21,534,049
28,251,936 55,583,613 55,583,613 55,583,613 55,583,613
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
21,752,484 -48,081,742 -46,957,387 -45,703,113 -44,258,942
-802,143 935,834 -1,069,524 -1,203,215 -1,336,906
| -20,950,341| -47 145,908| -45,887,863| -44,499,898| -42,922,037|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
33,129,306 33,129,306 33,129,306 33,129,306 33,129,306
920,259 920,259 920,259 920,259 920,259
21,534,049 21,534,049 21,534,049 21,534,049 21,534,049
55,583,613 55,583,613 55,583,613 55,583,613 55,583,613
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347,977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
-42,304,910 -40,285,071 -37,771,523 -35,022,773 -31,203,310
-1,470,596 -1,604,287 -1,737,977 -1,871,668 -2,005,358
-40,834,314] -38,680,784] -36,033,545| -33,151,105| -29,197,952|




Year3
| Month24 Month25 Month26
10
55,215,510
828,233
920,259
248,491,461
-571,502,195
305,455,462 -571,502,195
|
31,012,816 -
1,195,727,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
-275,340,689 1,668,846,550
-3,548,076 0

-271,792,613]

1,668,846,550|




Condominium Project Cash Flow-Base Case

(ArAass9ANiu10%)

Item Amc
Total Year1
RWUaIMNUIATINTS
ANNARU 224,000,000 224,000,000
ANAaES1NTASINNS 10% 578,448,200 173,534,460
ANaanuuUUaNA1S 3% 17,353,446 16,485,774
ANAIUANANAIS 3% 17,353,446 5,784,482
AsssuLianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 588,224,606 112,797,399
241528 uA -588,224,606 0
520N UAINUTATINNG 851,222,476 546,669,499
51l
ganaiavzda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANUSKNIIU 1.50% 21,101,076 10,128,517
ATARUINAZNITOAG 47,561,040 5,896,150
MEN151au (ILAUarAIY) 1% 14,067,384 0
AMiEgsADAIUIUNINE 3.3% 46,422,368 0
shuA T aTun1sa N TIUIIUNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUVIIUNA 426,364,068 -537,283,901
1in aaniiluary (Interest) 7.45% -21,859,275 -2,731,107
saa'ldnauiinaii (Project) 404,504,793 -540,015,008
mMiuldildymaa (Tax) 30% 121,351,438 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 283,153,355 -540,015,008
Discount Rate 9.00%
NPV (Project) 96,693,972
IRR (Project) 14.89%
saa'lenauiinani (Equity) 448,223,343 -534,552,794|
miiFSu'ldildynaa (Tax) 30% 134,467,003 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 313,756,340 -534,552,794
Discount Rate 9.00%
NPV (Equity) 126,214,633 B115,793,241
IRR (Equity) 16.85%
980,374,344
Break even point 621.65 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
404,913,740 -
867,672 - 2,747,629 2,747,629 2,747,629
11,568,964 -
0 - 2,344,564 2,344,564 2,344,564
475,427,207 -
0 -588,224,606
892,777,584 -588,224,606 229,092,193 5,092,193 5,092,193
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-721,920,993 1,685,568,962 -229,936,236 -5,936,236 -5,936,236
-19,128,168 -
741,049,160 1,685,568,962
0 121,351,438
741,049,160 1,564,217,524
-702,792,825 1,685,568,962 -229,936,236| -5,936,236)| -5,936,236|
0 134,467,003

-702,792,825

1,551,101,959




Month4 Month5 Month6 Month7 Month8
6 6
34,706,892 34,706,892
2,747,629 2,747,629 2,747,629
964,080 964,080
2,344,564 2,344,564 2,344,564
22,559,480 22,559,480
5,092,193 5,092,193 5,092,193 58,230,452 58,230,452
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
-5,936,236 -5,936,236 -8,176,236 -57,819,725 -56,282,126
-140,057 -280,114
-5,936,236 -5,936,236 -8,176,236| -57,679,668| -56,002,012]




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
34,706,892 34,706,892 17,353,446 17,353,446 17,353,446
964,080 964,080 964,080 964,080 964,080
22,559,480 22,559,480 11,279,740 11,279,740 11,279,740
58,230,452 58,230,452 29,597,266 29,597,266 29,597,266
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-55,657,488 -54,980,875 -25,833,104 24,853,166 -24,018,650
420,170 -560,227 630,255 -700,284 770,312
-55,237,318| -54,420,648| -25,202,849| -24,152,882| -23,248,338|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
17,353,446 34,706,892 34,706,892 34,706,892 34,706,892
964,080 964,080 964,080 964,080 964,080
11,279,740 22,559,480 22,559,480 22,559,480 22,559,480
29,597,266 58,230,452 58,230,452 58,230,452 58,230,452
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
-23,097,814 -50,728,581 -49,604,226 -48,349,952 -46,905,781
-840,341 -980,397 -1,120,454 -1,260,511 -1,400,568
| -22,257 474 -49,748,183| -48,483,772| -47,089,441] -45,505,213|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
34,706,892 34,706,892 34,706,892 34,706,892 34,706,892
964,080 964,080 964,080 964,080 964,080
22,559,480 22,559,480 22,559,480 22,559,480 22,559,480
58,230,452 58,230,452 58,230,452 58,230,452 58,230,452
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347 977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
44,951,749 42,931,910 -40,418,361 -37,669,612 -33,850,149
-1,540,624 -1,680,681 -1,820,738 -1,960,795 -2,100,852
-43,411,124] -41,251,229| -38,597,623| -35,708,817]| -31,749,297|




Year3
| Month24 Month25 Month26
10
57,844,820
867,672
964,080
249,832,409
-588,224,606
309,508,982 -588,224,606
|
31,012,816 -
1,195,727,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
-279,394,209 1,685,568,962
-3,651,894 0

-275,742,314]

1,685,568,962]




Condominium Project Cash Flow-Base Case

(ArAass 9 ANEIu15%)

Item Amc
Total Year1
RWUaIMNUIATINTS
ANNARU 224,000,000 224,000,000
ANass191IASINNS 15% 604,741,300 181,422,390
ANaanuuUUaNA1S 3% 18,142,239 17,235,127
ANAIUANANAIS 3% 18,142,239 6,047,413
AsssuLianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 604,947,018 117,924,554
241528 uA -604,947,018 0
520N UAINUTATINNG 879,093,162 560,696,868
51l
ganaiavzda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANUSKNIIU 1.50% 21,101,076 10,128,517
ATARUINAZNITOAG 47,561,040 5,896,150
MEN151au (ILAUarAIY) 1% 14,067,384 0
AMiEgsADAIUIUNINE 3.3% 46,422,368 0
shuA T aTun1sa N TIUIIUNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUVIIUNA 398,493,382 -551,311,270
1in aaniiluary (Interest) 7.45% -22,790,701 -2,855,248
saa'ldnauiinaii (Project) 375,702,681 -554,166,518
mMiuldildymaa (Tax) 30% 112,710,804 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 262,991,877 -554,166,518
Discount Rate 9.00%
NPV (Project) 75,107,448
IRR (Project) 13.45%
saa'lenauiinani (Equity) 421,284,083 -548,456,022|
miiFSu'ldildynaa (Tax) 30% 126,385,225 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 294,898,858 -548,456,022
Discount Rate 9.00%
NPV (Equity) 105,887,271 897,144,285
IRR (Equity) 15.41%
1,008,245,030
Break even point 639.32 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
423,318,910 -
907,112 - 2,872,521 2,872,521 2,872,521
12,094,826 -
0 - 2,344,564 2,344,564 2,344,564
487,022,465 -
0 -604,947,018
923,343,312 -604,947,018 229,217,085 5,217,085 5,217,085
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-752,486,721 1,702,291,373 230,061,128 -6,061,128 -6,061,128
-19,935,453 -
772,422 174 1,702,291,373
0 112,710,804
772,422 174 1,589,580,569
-732,551,269 1,702,291,373 -230,061,128| -6,061,128| -6,061,128]
0 126,385,225

-732,551,269

1,575,906,149




Month4 Month5 Month6 Month7 Month8
6 6
36,284,478 36,284,478
2,872,521 2,872,521 2,872,521
1,007,902 1,007,902
2,344,564 2,344,564 2,344,564
23,584,911 23,584,911
5,217,085 5,217,085 5,217,085 60,877,291 60,877,291
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
6,061,128 6,061,128 -8,301,128 60,466,564 -58,928,964
-146,423 -292,846
-6,061,128| -6,061,128| -8,301,128| -60,320,141] -58,636,118]




Year2
Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
36,284,478 36,284,478 18,142,239 18,142,239 18,142,239
1,007,902 1,007,902 1,007,902 1,007,902 1,007,902
23,584,911 23,584,911 11,792,455 11,792,455 11,792,455
60,877,291 60,877,291 30,942,597 30,942,597 30,942,597
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-58,304,327 -57,627,714 27,178,435 -26,198,497 -25,363,980
-439,269 -585,692 -658,903 732,115 -805,326
| -57,865,058| -57,042,022] -26,519,531| -25,466,382| -24,558,654|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
18,142,239 36,284,478 36,284,478 36,284,478 36,284,478
1,007,902 1,007,902 1,007,902 1,007,902 1,007,902
11,792,455 23,584,911 23,584,911 23,584,911 23,584,911
30,942,597 60,877,291 60,877,291 60,877,291 60,877,291
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
24,443 145 -53,375,419 -52,251,065 -50,996,790 -49,552,620
-878,538 -1,024,961 1,171,384 -1,317,807 1,464,230
-23,564,607| -52,350,459| -51,079,681| -49,678,983| -48,088,390|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
36,284,478 36,284,478 36,284,478 36,284,478 36,284,478
1,007,902 1,007,902 1,007,902 1,007,902 1,007,902
23,584,911 23,584,911 23,584,911 23,584,911 23,584,911
60,877,291 60,877,291 60,877,291 60,877,291 60,877,291
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347,977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
-47,598,587 -45,578,749 -43,065,200 -40,316,450 -36,496,988
-1,610,653 1,757,076 -1,903,499 -2,049,922 -2,196,345
-45,987,935| -43,821,673| -41,161,701| -38,266,529)| -34,300,643|




Year3
| Month24 Month25 Month26
10
60,474,130
907,112
1,007,902
251,173,358
604,947,018
313,562,502 604,947,018
|
31,012,816 -
1,195,727,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
-283,447,728 1,702,291,373
-3,755,713 0

-279,692,016]

1,702,291,373|




MANUIN %
1 9
WNsTuARUan nsal udasnendedlu 8.45% 9.45%

1ag 10.45% 9148191



Condominium Project Cash Flow-Base Case

(eanuiaiunilug.45%)

Item Amc
Total Year1
RUaImUIAINIS
ANNRU 224,000,000 224,000,000
ANass1vIAsIN1S 525,862,000 157,758,600
ANaanuUUaNA1S 3% 15,775,860 14,987,067
ANAIUANANATS 3% 15,775,860 5,258,620
AsssuLianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 554,779,783 102,543,090
24158 uA -554,779,783 0
52UNUAINUTATINNG 795,481,104 518,614,761
516
ganaaavda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inwuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANL51199U 1.50% 21,101,076 10,128,517
ATARUINAZNITOANG 47,561,040 5,896,150
MEN1s1au (ILAUaraIv) 1% 14,067,384 0
AMiEgsADAIUNIUNINE 3.3% 46,422,368 0
shua T2 aTun15a T U UNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUNIUNG 482,105,440 -509,229,163
iin manuidaa (Interest) 8.45% -22,680,505 -2,816,090
saa'ldnauiinaii (Project) 459,424,935 -512,045,253
mMiuldildymaa (Tax) 30% 137,827,480 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 321,597,454 -512,045,253
Discount Rate 9.00%
NPV (Project) 138,054,782
IRR (Project) 17.90%
saa'lenauiinani (Equity) 504,785,945 -506,413,074|
miiFSu'ldildynaa (Tax) 30% 151,435,784 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 353,350,162 -506,413,074
Discount Rate 9.00%
NPV (Equity) 168,681,594 B154,753,756
IRR (Equity) 20.13%
924,632,972
Break even point 586.30 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,344,564 2,344,564 2,344,564
452,236,693 -
0 -554,779,783
831,646,126 -554,779,783 228,842,409 4,842,409 4,842,409
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-660,789,535 1,652,124,139 -229,686,452 -5,686,452 -5,686,452
-19,864,415 -
-680,653,951 1,652,124,139
0 137,827,480
-680,653,951 1,514,296,658
-640,925,120 1,652,124,139 -229,686,452] -5,686,452| -5,686,452|
0 151,435,784

-640,925,120

1,500,688,355




Month4 Month5 Month6 Month7 Month8
6 6
31,551,720 31,551,720
2,497,845 2,497,845 2,497,845
876,437 876,437
2,344,564 2,344,564 2,344,564
20,508,618 20,508,618
4,842,409 4,842,409 4,842,409 52,936,775 52,936,775
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
-5,686,452 -5,686,452 -7,926,452 -52,526,048 -50,988,448
-144 415 -288,830
-5,686,452] -5,686,452] -7,926,452| -52,381,633| -50,699,618]




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
31,551,720 31,551,720 15,775,860 15,775,860 15,775,860
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 10,254,309 10,254,309 10,254,309
52,936,775 52,936,775 26,906,606 26,906,606 26,906,606
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-50,363,811 -49,687,198 -23,142,444 -22,162,506 -21,327,990
-433,245 -577,659 649,867 722,074 794,282
-49,930,566| -49,109,539| -22,492 577| -21,440,431] -20,533,708|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
15,775,860 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 20,508,618 20,508,618 20,508,618 20,508,618
26,906,606 52,936,775 52,936,775 52,936,775 52,936,775
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
-20,407,154 -45,434,903 -44,310,548 -43,056,274 -41,612,104
-866,489 -1,010,904 -1,155,319 -1,299,734 1,444,149
| -19,540,665| -44,423,999| -43,155,230| -41,756,540| -40,167,955|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347,977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
-39,658,071 -37,638,232 -35,124,684 -32,375,934 -28,556,472
-1,588,563 -1,732,978 -1,877,393 -2,021,808 -2,166,223
-38,069,508| -35,905,254] -33,247,291| -30,354,126| -26,390,249|




Year3
| Month24 Month25 Month26
10
52,586,200
788,793
876,437
247,150,513
-554,779,783
301,401,943 -554,779,783
31,012,816 -
1,195,727,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
271,287,170 1,652,124,139
-3,906,574 0
| -267,380,595| 1,652,124,139)




Condominium Project Cash Flow-Base Case

(eanuiaiunilug.45%)

Item Amc
Total Year1
RUaImUIAINIS
ANNRU 224,000,000 224,000,000
ANass1vIAsIN1S 525,862,000 157,758,600
ANaanuUUaNA1S 3% 15,775,860 14,987,067
ANAIUANANATS 3% 15,775,860 5,258,620
AsssuLianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 554,779,783 102,543,090
24158 uA -554,779,783 0
52UNUAINUTATINNG 795,481,104 518,614,761
516
ganaaavda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inwuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANL51199U 1.50% 21,101,076 10,128,517
ATARUINAZNITOANG 47,561,040 5,896,150
MEN1s1au (ILAUaraIv) 1% 14,067,384 0
AMiEgsADAIUNIUNINE 3.3% 46,422,368 0
shua T2 aTun15a T U UNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUNIUNG 482,105,440 -509,229,163
iin manuidaa (Interest) 9.45% -25,364,588 -3,149,355
saa'ldnauiinaii (Project) 456,740,852 -512,378,518
mMiuldildymaa (Tax) 30% 137,022,255 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 319,718,596 -512,378,518
Discount Rate 9.00%
NPV (Project) 136,242,545
IRR (Project) 17.77%
saa'lenauiinani (Equity) 507,470,028 -506,079,809)|
miiFSu'ldildynaa (Tax) 30% 152,241,009 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 355,229,020 -506,079,809
Discount Rate 9.00%
NPV (Equity) 170,493,831 B156,416,359
IRR (Equity) 20.26%
924,632,972
Break even point 586.30 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,344,564 2,344,564 2,344,564
452,236,693 -
0 -554,779,783
831,646,126 -554,779,783 228,842,409 4,842,409 4,842,409
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-660,789,535 1,652,124,139 -229,686,452 -5,686,452 -5,686,452
22,215,234 -
-683,004,769 1,652,124,139
0 137,022,255
-683,004,769 1,515,101,883
-638,574,301 1,652,124,139 -229,686,452] -5,686,452| -5,686,452|
0 152,241,009

-638,574,301

1,499,883,130




Month4 Month5 Month6 Month7 Month8
6 6
31,551,720 31,551,720
2,497,845 2,497,845 2,497,845
876,437 876,437
2,344,564 2,344,564 2,344,564
20,508,618 20,508,618
4,842,409 4,842,409 4,842,409 52,936,775 52,936,775
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
-5,686,452 -5,686,452 -7,926,452 -52,526,048 -50,988,448
-161,505 -323,011
-5,686,452] -5,686,452] -7,926,452| -52,364,542| -50,665,437|




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
31,551,720 31,551,720 15,775,860 15,775,860 15,775,860
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 10,254,309 10,254,309 10,254,309
52,936,775 52,936,775 26,906,606 26,906,606 26,906,606
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-50,363,811 -49,687,198 23,142,444 -22,162,506 -21,327,990
-484,516 -646,021 726,774 -807,527 -888,280
-49,879,295| -49,041,177| -22,415,670| -21,354,979| -20,439,710|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
15,775,860 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 20,508,618 20,508,618 20,508,618 20,508,618
26,906,606 52,936,775 52,936,775 52,936,775 52,936,775
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
-20,407,154 -45,434,903 -44,310,548 -43,056,274 -41,612,104
-969,032 -1,130,538 -1,292,043 -1,453,548 -1,615,054
| -19,438,121| -44,304,366| -43,018,505| -41,602,726| -39,997,050|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347,977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
-39,658,071 -37,638,232 -35,124,684 -32,375,934 -28,556,472
-1,776,559 -1,938,064 -2,099,570 -2,261,075 -2,422 581
-37,881,512] -35,700,168| -33,025,114] -30,114,859| -26,133,891|




Year3
| Month24 Month25 Month26
10
52,586,200
788,793
876,437
247,150,513
-554,779,783
301,401,943 -554,779,783
31,012,816 -
1,195,727 ,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
271,287,170 1,652,124,139
-4,368,891 0
| -266,918,279| 1,652,124,139|




Condominium Project Cash Flow-Base Case

(ranuiadunilu10.45%)

Item Amc
Total Year1
RUaImUIAINIS
ANNRU 224,000,000 224,000,000
ANass1vIAsIN1S 525,862,000 157,758,600
ANaanuUUaNA1S 3% 15,775,860 14,987,067
ANAIUANANATS 3% 15,775,860 5,258,620
AsssuLianlunsARaUNNA 1% 14,067,384 14,067,384
wun 60% 554,779,783 102,543,090
24158 uA -554,779,783 0
52UNUAINUTATINNG 795,481,104 518,614,761
516
ganaaavda (eila/ihiau) 95% 892 324
s’m’uaﬁumaoﬁmﬂm (un/gtia) 1,577,061
wWulavuarvindaia 50,000 44,600,000 16,200,000
Wuai (inwuaav) 15% 166,410,762 9,710,494
wWulau 85% 1,195,727,650 0
52u5e'l6 1,406,738,412 25,910,494
A2
ANL51199U 1.50% 21,101,076 10,128,517
ATARUINAZNITOANG 47,561,040 5,896,150
MEN1s1au (ILAUaraIv) 1% 14,067,384 0
AMiEgsADAIUNIUNINE 3.3% 46,422,368 0
shua T2 aTun15a T U UNIUUR 129,151,868 16,024,667
5718'l8gNB5INNNITENTUNUNIUNG 482,105,440 -509,229,163
1in aaniiluary (Interest) 10.45% -28,048,672 -3,482,620
saa'ldnauiinaii (Project) 454,056,768 -512,711,783
mMiuldildymaa (Tax) 30% 136,217,030 0
AsTuANUAnAYIA59NTS (Total Cash Flow) 317,839,738 -512,711,783
Discount Rate 9.00%
NPV (Project) 134,430,308
IRR (Project) 17.65%
s1a'ldnauiinni (Equity) 510,154,112 -505,746,544|
miiFSu'ldildynaa (Tax) 30% 153,046,234 0
AszuANUAnUaYIn59N15 (Total Cash Flow) 357,107,878 -505,746,544
Discount Rate 9.00%
NPV (Equity) 172,306,068 B158,078,962
IRR (Equity) 20.40%
924,632,972
Break even point 586.30 unit




unt Year1
Year2 Year3 Month1 Month2 Month3
0 - 224,000,000
368,103,400 -
788,793 - 2,497,845 2,497,845 2,497,845
10,517,240 -
0 - 2,344,564 2,344,564 2,344,564
452,236,693 -
0 -554,779,783
831,646,126 -554,779,783 228,842,409 4,842,409 4,842,409
568 0
28,400,000 0
156,700,268 0
0 1,195,727,650
185,100,268 1,195,727,650
10,128,517 844,043 844,043 844,043 844,043
4,561,390 37,103,500
0 14,067,384
0 46,422,368
14,689,907 98,437,295 844,043 844,043 844,043
-660,789,535 1,652,124,139 -229,686,452 -5,686,452 -5,686,452
-24,566,052 -
685,355,587 1,652,124,139
0 136,217,030
685,355,587 1,515,907,108
-636,223,483 1,652,124,139 -229,686,452] -5,686,452| -5,686,452|
0 153,046,234

-636,223,483

1,499,077,905




Month4 Month5 Month6 Month7 Month8
6 6
31,551,720 31,551,720
2,497,845 2,497,845 2,497,845
876,437 876,437
2,344,564 2,344,564 2,344,564
20,508,618 20,508,618
4,842,409 4,842,409 4,842,409 52,936,775 52,936,775
54 54
2,700,000 2,700,000
592,600
2,700,000 3,292,600
844,043 844,043 844,043 844,043 844,043
2,240,000 1,445,230 500,230
844,043 844,043 3,084,043 2,289,273 1,344,273
-5,686,452 -5,686,452 -7,926,452 -52,526,048 -50,988,448
-178,596 -357,192
-5,686,452] -5,686,452] -7,926,452| -52,347,452| -50,631,256|




Year2

Month9 Month10 Month11 Month12 Month13
6 6 3 3 3
31,551,720 31,551,720 15,775,860 15,775,860 15,775,860
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 10,254,309 10,254,309 10,254,309
52,936,775 52,936,775 26,906,606 26,906,606 26,906,606
54 54 54 54 54
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
1,222,237 1,893,850 2,613,435 3,388,373 4,227,889
3,922,237 4,593,850 5,313,435 6,088,373 6,927,889
844,043 844,043 844,043 844,043 844,043
505,230 500,230 705,230 500,230 505,230
1,349,273 1,344,273 1,549,273 1,344,273 1,349,273
-50,363,811 -49,687,198 23,142,444 -22,162,506 -21,327,990
-535,788 714,384 -803,681 -892,979 -982,277
-49,828,023| -48,972,814] -22,338,762] -21,269,526| -20,345,712|




[ Month14 Month15 Month16 Month17 Month18 |
3 6 6 6 6
15,775,860 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
10,254,309 20,508,618 20,508,618 20,508,618 20,508,618
26,906,606 52,936,775 52,936,775 52,936,775 52,936,775
| 54 54 54 54 54 |
2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
5,143,725 6,151,144 7,270,499 8,529,774 9,968,944
7,843,725 8,851,144 9,970,499 11,229,774 12,668,944
844,043 844,043 844,043 844,043 844,043
500,230 505,230 500,230 505,230 500,230
1,344,273 1,349,273 1,344,273 1,349,273 1,344,273
-20,407,154 -45,434,903 -44,310,548 -43,056,274 -41,612,104
-1,071,575 -1,250,171 -1,428,767 -1,607,363 -1,785,959
| -19,335,578| -44,184,732] -42,881,781| -41,448,911| -39,826,145|




Month19 Month20 Month21 Month22 Month23
6 6 6 6 6
31,551,720 31,551,720 31,551,720 31,551,720 31,551,720
876,437 876,437 876,437 876,437 876,437
20,508,618 20,508,618 20,508,618 20,508,618 20,508,618
52,936,775 52,936,775 52,936,775 52,936,775 52,936,775
54 54 54 41 41
2,700,000 2,700,000 2,700,000 2,050,000 2,050,000
11,647,977 13,662,815 16,181,364 19,539,429 23,363,891
14,347,977 16,362,815 18,881,364 21,589,429 25,413,891
844,043 844,043 844,043 844,043 844,043
225,230 220,230 225,230 184,545 189,545
1,069,273 1,064,273 1,069,273 1,028,588 1,033,588
-39,658,071 -37,638,232 -35,124,684 -32,375,934 -28,556,472
-1,964,555 2,143,151 -2,321,746 -2,500,342 -2,678,938
-37,693,516] -35,495,082] -32,802,937| -29,875,592| -25,877,533]




Year3
| Month24 Month25 Month26
10
52,586,200
788,793
876,437
247,150,513
-554,779,783
301,401,943 -554,779,783
31,012,816 -
1,195,727 ,650
31,012,816 1,195,727,650
844,043 844,043
54,000 37,049,500
14,067,384
46,422,368
898,043 98,383,295
271,287,170 1,652,124,139
-4,831,207 0
| -266,455,962| 1,652,124,139|
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