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This document is not anoffer of securities for sale into the United States or elsewhere. No securities havebeennorwill be registeredunder theU.S. Securities Act of 1933, as amended, andno securitiesmaybeofferedor sold in theUnited States, except
pursuant toanapplicable exemption fromregistration. Nopublic offering is beingmade in theUnited States.

This document and its contentsmay not be viewed by persons within the United States unless they are qualified institutional buyers (“QIBs”) as defined in Rule 144A under the Securities Act of 1933, as amended. By accessing this document, you represent
that youare (i) outside theUnited Statesor (ii) aQIB.

In those European Economic Area (“EEA”) jurisdictionswhich have implemented the Alternative Investment FundManagers Directive (the “AIFMD”) securitiesmaynot be offered in amember stateof the EEAunless they (i) are permitted to bemarketed into
the relevant EEA jurisdiction pursuant to Article 42 of the AIFMD (as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including at the initiative of investors). Thismaterial is not a prospectus for the offer or sale of securities, nor for
the offer or provision of fund management services or securities brokerage, dealing or underwriting services, but has been prepared in order to provide general information on the business of Jasmine Broadband Internet Infrastructure Fund, Jasmine
International Public Company Limited (“Jasmine”) and certain of its subsidiaries. The information contained in thismaterial is subject to further change. Theoffering of any securities in an infrastructure fundmay bemadeonly after the application to establish
andmanage the infrastructure fund,which includes prospectus, has been approved by the Securities and Exchange Commission of Thailand and thereafter the draft prospectus has to be inclosed and a prospectus has been distributed andmade available to
public or investors for anaggregate of at least 14days. Investing in any securities involves certain risks. Investors shall obtain and review the relevant information carefully before investing.

This document has been prepared solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or
otherwise. You and your directors, officers, employees, agents and affiliatesmust hold this document and any oral information provided in connectionwith this document in strict confidence andmay not communicate, reproduce, distribute or disclose it to
anyother person, or refer to it publicly, inwhole or in part at any timeexceptwith our priorwritten consent. If you are not the intended recipient of this document, pleasedelete anddestroy all copies immediately.

This document and the analyses contained in it are based, in part, on certain assumptions and information from Jasmine, its directors, officers, employees, agents, affiliates and/or from other sources. The use of such assumptions and information does not
imply that they have been independently verified or necessarily agreewith any of such assumptions or information, andwe have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this document.
Neither Jasmine, BBL AssetManagement, Bualuang Securities nor anyof our respective affiliates, or our or their respective officers, employees or agents,make any representationorwarranty, express or implied, in relation to the accuracy or completeness of
the information contained in this documentor any oral informationprovided in connection herewith, or any data it generates andaccept no responsibility, obligationor liability (whether direct or indirect, in contract, tort or otherwise) in relation to anyof such
information. Jasmine, BBL AssetManagement, Bualuang Securities and our respective affiliates and our and their respective officers, employees and agents expressly disclaimany andall liabilitywhichmay be based on this document and any errors therein or
omissions therefrom. Neither Jasmine, BBL AssetManagement, Bualuang Securities nor any of our respective affiliates, or our officers, employees or agents, make any representation orwarranty, express or implied, that any transaction has been ormay be
effected on the terms or in themanner stated in this document, or as to the achievement or reasonableness of future projections,management targets, estimates, prospects or returns, if any. Any views or terms contained herein are preliminary only, and are
based on financial, economic,market and other conditions prevailing as of the date of this document and are therefore subject to change. Neither Jasmine, BBL AssetManagement nor Bualuang Securities undertake any obligation or responsibility to update
any of the information contained in this document. Past performance does not guarantee or predict future performance. This document and the information contained herein do not constitute a prospectus or an offer to sell or the solicitation of an offer to
buy any security, commodity or instrument or relatedderivative, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or offer or provision of fundmanagement services or act as an agent or advisor
or in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. The recipient should seek independent third party legal,
regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial opinion or recommendation by BBL Asset Management or any of their respective
affiliates. This document is not a research report andwas notprepared by the research department of BBLAssetManagement, Bualuang Securities or anyof their respective affiliates.

The material to be presented may contain certain forward-looking statements and information regarding the Fund that reflect current views and/or expectations of the Fund and the Relevant Parties with respect to its performance, business and future
events. Statements relating to achieving certain goals are forward-looking statements. Forward-looking statements are based on certain assumptions and expectations of future events. None of the Fund or the Relevant Parties can guarantee that these
assumptions and expectations are accurate or will be realized. Past performance does not guarantee or predict future performance. A number of important factors could cause actual results or outcomes to differ materially from those expressed in any
forward-looking statement, such as general industry andeconomic conditions, interest rate trends, cost of capital and capital availability, currency exchange rates, shifts in customer demands, customers and partners, changes in operating expenses including
employeewages, benefits and training, governmental and public policy changes and the continued availability of financing in the amounts and the termsnecessary to support future business. You are cautioned not to place relianceon these forward-looking
statements,which arebased on current viewof themanagement on future events.

This material also contains certain statistical data and analyses (the Statistical Information) which have been prepared in reliance upon information furnished by the Fund, the Relevant Parties and/or third party sources for which the Fund or the Relevant
Parties has either obtained or is in the process of obtaining the necessary consents for use. Numerous assumptionswere used in preparing the Statistical Information,which assumptions may ormay not appear herein. As such, no assurance can be given as
to the Statistical Information’s accuracy, appropriateness or completeness in any particular context, nor as to whether the Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market
performance.Moreover, any information fromthird party sources contained in thismaterialmaynot beused or relied uponby any other party, or for any other purpose, andmaynot, directly or indirectly, be reproduced, disseminated or quotedwithout the
priorwritten consent of such third party. Thismaterial does not purport to bea complete description of the termsof or the risks inherent in any actual or proposed transaction described herein.

Investing in any securities involves certain risks. Investors shall obtain and review the relevant information carefully before investing. The recipient of this documentmust conduct its own investigation and analysis of the transaction and the information and
data contained in this document and in connectionwith the proposed transaction should youproceed. No information set out in this documentwill form the basis of any contract. Anyprospective investor that proceedswith the proposed transactionwill be
required to acknowledge that it has not relied on, or been induced to enter into an agreement by, any representation or warranty, save as expressly set out in such agreement. Any transaction, if it proceeds, will be made to the recipient on the basis of a
separate informational document subject to confidentiality undertakings.
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JASIF Structure

TTTI
(Type 1 License)

Fund Supervisor
(Kasikorn Bank)

Investment Advisory  
Committee

JAS (Sponsor)

100.0%

Management Company
(BBLAM)Provide  Broadband  

Network  Infrastructure
99.9%

99.8%

81.0%

Dividend

19.0%

Sell OFC of 1,680,500 core km

• Lease back OFCs of under two lease agreements

• OFCs Maintenance Agreement (TTTBB to perform 
maintenance  duty of OFC owned by JASIF)

JASIF or Fund

Public Unitholders

Acumen Co., Ltd.

TTTBB
(Type 3 License)
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• Obligation under Undertaking Agreement
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JASIF 1
(IPO in  Feb 2015)

Investing in optical fiber cable (OFCs) of 980,500 
core km with the total price of THB55 billion 

OFCs invested are mainly primary network 
connecting between regions and provinces

Lease agreement divided into 2 agreements

JASIF Timeline

20192015

JASIF 2 
(RO in  Nov 2019)

Investing in the additional optical fiber cable (OFCs) of 
700,000 core km with the total price of THB38 billion

OFCs invested are mainly secondary network 
connecting between districts and sub-districts 

Lease structure and Rental rate are the same as 
JASIF 1

Timeline

6
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JASIF Key Agreement

Lease Agreement

7

28/01/2042

Main Lease  
Agreement  
(80% ofOFC)

Rental  
Assurance  
Agreement  
(20% ofOFC)

22/02/2026 29/01/2032

Initial  
OFCs

JASIF1 + Extended Option of 10 years(1)

JASIF1

JASIF2
Additional

OFCs

Initial  
OFCs

Additional  
OFCs JASIF 2

+ Extended Option of 10 years(1)

Note: (1) The Fund will also be entitled to an option to extend the term of the Main Lease Agreement in relation to Initial Main Lease OFCs and Additional Main Lease OFCs for another 10 years from the expiry date
(i.e 29 January 2032), if TTTBB’s service income from broadband internet (FTTX and xDSL) in 2030 is no less than THB 40,000,000,000 and all relevant licenses held by TTTBB are renewed and all approvals necessary for the
extension of the lease term have been obtained. The rental fee for such extended 10-year period will start at THB 433.21 per core kilometer per month (VAT excluded) and will be reviewed once a year on 1 January 
according to the consumer price index (CPI) published by the Ministry of Commerce; however, the fee will increase by no more than 3% (but no less than 0%) per annum each year.

Other Key Agreements

OFCs Maintenance

• Corrective and Preventive
• THB 238.81 per core km per year with

3% increase per annum

Undertaking

• Financial Covenants
• Non-competition
• Lock-up period
• Reserve requirement

3
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Profit and Loss Statement (Unit : Million THB)

Rental Income

• 80% of OFC’s capacity as  per Amended and  Restated Main 
Lease  Agreement

• 20% of OFC’s capacity as  per Amended and  Restated Rental  
Assurance Agreement

JASIF Financial Performance

Operating Expenses

• Cost related to maintaining the OFCs  as  detailed in the 
Amended and Restated Asset  Maintenance Agreement

• Cost related to “Right-of-Way” permission for  laying fiber/copper 
cable over poles with  MEA, PEA and other third parties

• Costs related to relocation expenses and sub-duct rental 
expenses (if any) 

• Insurance expenses

Fund Management Expenses and Finance costs

• Cost related to on-going  administration of JASIF such  as 
management fee, trustee  fee, registrar fee,  professional fee, 
auditor fee  and other fund expenses

• Interest expense

1

582 

1,571 

441 

363 

6,399 

10,172 

2,545 

2,540 

0 1,500 3,000 4,500 6,000 7,500 9,000 10,500 12,000

2019

2020

1Q 20

1Q 21

Revenue Expenses

Note
• Adjusted Net Investment Income is adjusted by 

unrealized loss from valuation and loan repayment.
• Payout ratio compared with Adjusted Net Investment 

Income was approx. 108.05% in 1Q21

5,450 

7,920 

1,920 

1,920 

5,817 

8,300 

2,029 

1,777 

5,817 

8,600 

2,104 

2,177 

0 1,500 3,000 4,500 6,000 7,500 9,000 10,500 12,000

2019

2020

1Q 20

1Q 21

Net Investment Income Adjusted Net Investment Income Dividend
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96% 
96%

4% 

4% 

31-Dec-20 31-Mar-21

Asset
Cash and cash equivalents Other assets

95% 94%

1% 
1%

4%

5%

31-Dec-20 31-Mar-21

Liabilities

Advanced rent
Account payable & Accrued Exp.
Borrowing

1.31 1.37 

 1.20

 1.25

 1.30

 1.35

 1.40

31-Dec-20 31-Mar-21

LTM EBITDAR to NTM Rental of TTTBB

JASIF Financial Position and Key Financial Ratio

Balance Sheet (Unit: Million THB)

2

Asset

• Investment in OFCs quarterly estimated by independent 
valuers

• Investment in securities and Cash are mostly  government 
bond

• Other asset (A/R VAT)

Liabilities

• Long term borrowing from an additional asset investment

• Account payable and accrued expenses such as right of 
way and operation expenses

• Advanced rental received in 2015

Key Financial Ratio

104,753

104,266 16,166
15,902

1.25x Benchmark0.17 0.17 

 0.10

 0.12

 0.14

 0.16

 0.18

 0.20

31-Dec-20 31-Mar-21

Interest Bearing Debt to Equity Ratio



0.90 0.91 0.90 0.90
0.99

0.24 0.24

0.1247
0.0237

2016 2017 2018 2019 2020 1Q 2020 1Q 2021

Dividend Capital Reduction

JASIF Historical Distribution & Return Comparison

Dividend Yield of Infrastructure Fund in ThailandHistorical Return

DPU(THB) Source: Bloomberg as of 31 May 2021
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1.02

0.93 0.90 0.90

0.99

0.240.24

10.3% 10.3%

8.2%

5.8%

0.0%

4.0%

8.0%

12.0%

2020A 2021F

JASIF Avg IFF
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Key Investment Highlight

Tiny impact from Covid-19

Low interest rate situation

Higher inflation expectation 

Higher principal repayment 
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38.2%
43.0% 46.9% 49.8%

109% 105%

94%

55%
46%

37%

25%
15%

 SG  KR  CH  VN  TH  MY  PH  ID 2017 2018 2019 3Q 2020

Cable Fibre Others xdsl

0.5%

2.9%

3.8%
3.5%

5.2%

Singapore Thailand Vietnam Malaysia Indonesia Philippines
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1

Fixed Broadband Penetration in Asia …

Source: BBLAM Estimates

ARPU of Fixed Broadband Services in Southeast Asia 
Countries(2)

2019 ARPU (US$)

11.27

Note:
(1) Number of broadband subscribers at the end of relevant period as a percentage of total households in Thailand
(2) ARPU is average rate per user per month

Industry Overview

Source: BBLAM Estimates

Fixed Broadband APRU %  of  GDP per Capita in 2019

Affordability of Fixed Broadband Services in Southeast 
Asia Countries

2019 Fixed Broadband Penetration per Household (%)

7.6%

58.0%

10.11
9.19

8.21

Source: Spglobal.com
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18 19
22

25

33

Vietnam Indonesia Thailand Philippines Singapore Malaysia

Fixed Broadband Subscribers (million)

Historical Fixed Broadband Penetration in Thailand(1) …

19% 16% 8% 6%

20%
42% 51%

57%

58%

34%

39%
37%

Source: NBTC Penetration



646 652 643

608

635

574
533

476

615
577

558

534

669

634 620

454

400

500

600

700

2017 2018 2019 2020

3BB AIS TRUE TOT

9,399 

11,322 
12,051 12,454 

13,272 

 -

 5,000

 10,000

 15,000

2016 2017 2018 2019 2020

15,130 
16,762 

19,857 
18,773 18,126 

 -

 7,500

 15,000

 22,500

2016 2017 2018 2019 2020

18% 17% 17% 16% 18%

38% 38% 38% 37% 37%

34% 33% 32% 31% 30%

4% 6% 8% 10% 12%

0%

25%

50%

75%

100%

2016 2017 2018 2019 2020

TOT TRUE 3BB AIS

EBITDAR margin  Source: TTTBBFinancial Statement

TTTBB Consolidated Total Revenue(1), THB MM

TTTBB EBITDA Before Rental to JASIF Over the Past 
Few Years 
TTTBB EBITDAR(2), THB MM

Market Share of Fixed Broadband  (Only Main Operators) …

Fixed Broadband Market Evolution, 2016 –2020

Source: TTTBBFinancial Statement

Source:NBTC

Notes:
(1) Excluding gain from sales of assets and FX
(2) Excluding impact from TFRS16 and gain from sales of assets and FX 

62.1% 67.5% 60.6%

15

66.3%

2

73.2%

TTTBB Revenue Over the Past Few Years … 

Industry Overview and TTTBB Performance

ARPU of Fixed Broadband  (Only Main Operators) …
Unit : THB per Month

Source:NBTC



95%

85%

82%

69%

91%

71%

71%

62%

0% 20% 40% 60% 80% 100%

Social Media

Entertainment

Online Search

E-mail

Top Internet Activities

2019 2020

1,936 
2,298 2,399 

1,912 

1,271 
960 

80 

121 

327 
1,030 

1,906 2,460 

2015 2016 2017 2018 2019 2020

Industry Overview and TTTBB Performance

Large Addressable Market Outside BMA(1) for TTTBB

Source: Thailand National Statistics Office Survey 2020

BMA
15.5%

Rest of  
Thailand  
84.4%

Population Distribution by Area  
2020 Population:66.2MM

Breakdown by Geography of Households  
with no InternetConnectivity
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2,016

2,419
2,726

2,942

FTTx

TTTBB Subscriber Growth in the Last Few Years …

Subscribers, ‘000

Source: JAS Bulletin

3,177

3

xDSL

3,420

BMA
10.9%

Rest of  
Thailand  
89.1%

Notes:
(1) BMA is Bangkok Metropolitan Area

Daily Time Spent Using the Internet …

6.6

10.1 10.4
11.4 11.4

6.9

0.0

4.0

8.0

12.0

2017 2018 2019 2020 TH 2020 WW 2020

Thailand

Source: Thailand Internet User Behavior 2020 Report

Source: Thailand Internet User Behavior 2020 Report

Top Internet Activities …
Hrsper day

99%

55%
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