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Jasmine Broadband Internet Infrastructure Fund         
175 Sathorn City Tower,           
7th, 21st and 26th Floor,          
South Sathorn Road, Sathorn,          
Bangkok 10120           
 
Attention: Fund Manager  
 
Dear Sirs: 
 
Re: AATL File No. 2021/126 
Letter of the Fair Value Update   
 
 
We refer to our appraisal report dated May 9, 2018 (AATL File No. 2018/300). We 
updated our value conclusion based on the following information: 
 

1. Cash flow projection and assumptions from 2019 to 2032 prepared by JASIF 
as of January 9, 2020 with the growth rate of revenue revised up from 1.05% to 
1.08% per year. 

2. Revised Weighted Average Cost of Capital from 6.70% to 6.68%.  
 
Based on the updated information, we concluded that the fair value of the Assets from 
the perspective of JASIF is Baht 62,700,000,000 (Baht Sixty Two Thousand Seven 
Hundred Million), appraised as of December 31, 2020.  
 
As requested, we have made a sensitivity analysis by varying the discount rate from 
present up to January 29, 2032 (6.18%, 6.68% and 7.18%) and the discount rate after 
January 29, 2032 (7.18%, 7.68% and 8.18%). The results of our sensitivity analysis 
are presented in the following table: 
 
 
 
 
 
 
 












