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Table : Retail Business Growth by Type of Business (%)

2019P 2020E 2021E 2022E 2023-25F
Department stores 35 -14.0 1ns 35 40-50
gi;rig:r:\‘;rsl:eo{se/ss/upercenters 27 "o 24 30 30-40
Supermarkets 40 1o 80 6.0 6.0-70
Convenience stores 29 65 -45 45 45-55
Modern retail sales growth 28 -120 -9.0 30-40 40-50

Source : Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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Yo @

- @erinusyq (Capacitor Bank) 91w 2 40

Y]

- ¢ AMCC 41w 1 79

szutniéis (Water Chiller) $1W3u 3 49

fash Chiller WM 2 4@

Cooling Tower 1M 2 I

Condenser Pump f11% 2 %@

seuuvhanaldu AHU (Air Handing Unit)
W3R9LUSUa e WUy Split Type

- Svidlowans dwan 1 710 waAndusne Swan 2 10

Tulaidou Swau 2 30 uasmadon S 2 99

gunsaldasheunds (Fire Pump)

JANEAUWES

PV AUINAIMUATD1ANS

Sprinkler
- Smoke detector LY Heat Detector
- Inanidin uazlondtln

e Y ¥4
vatnum (1e)

Yathinsge

Booster Pump
LPIRIGNBINE (Air Blower)
nan9asla (CCTV)

P39 UANAIN (DVR)

- DUFANNEA (Monitor)

- srwvsasdananlat (NVR)

1%

5201 Solar Cooling (wwslra1ad) 31 l4viasiuaugiv

SruudTuRINIeN EJELHE]’]@Y]i

a o X A a Yo oA =9 o
izuuwamumumamevl,ﬂamﬂja QWﬂ%WN%W“ﬁﬂ?Q@W%W?VIi‘D’
£ ° Y [ o [ Aﬂl ° a
b3 %’]Nﬂ‘ﬁLﬂ%WﬁxN’]%ﬁ’M?UL@‘J@x‘iﬂ?L%@vam’]

- srwuwdelulame (lulefwa) anmsslndases

szuufsiuannda i Waldusnmihesalasasdsydms
v b2 (Y
dhambanalads
4 TUF1999 STUUWANIHNAUNNEINa1 agukag luanndila

=) v ko d’ ~ 2 ° o U 2/
&lﬂ752°ﬂ’\77%£1,ﬁ’) A%Qx?ﬁﬂﬂ&l@?%ZIHZ%H77H7?\7§WB‘7@Q%%N§\7



Tunutlssfiugaeningdu

B ArHANONI A 66-1-2024-GL-1

Bevanas19due tsznaueag
2. DIMITNAINULEIDTIRE

'
A A

ﬁaa%’wuuhu@ﬁ@w,aw 3772

3. flRansnemud (NAIMAGN)
3.1 a9 1-4
3.2 ¥aI7 5-9
3.3 ¥aIA 10-12
3.4 NI 13-14
3.5 a9 15
3.6 ¥aI7 16
3.7 NaIA 17
3.8 naI 18
3.9 naI7 19
3.10 w&97 20
3.11 wa97 21

3.12 viasn 22

RREREEP

WA (N9 x 817)

2 A, s
NUNNDFILTEZHITL

szsnos 16 1

U5zanth 12.00 x 20.00 WN&1T

Ue81nh 12.00 x 30.00 WNHT
600.00 NTNLHAT

g [~ P a A [~3 £% A a
ANWTUS Lﬂuiﬂidﬁiﬁﬂ DUNIFLFINLAIN WUIND agm‘ugwﬁw

= (2 = a < 1-‘?!/ = a o L%
M N/IAIODUNILFINIAIN WUHABUNIAINITANL ﬂ’igG;]

YWD

e Aa A
ﬂaﬂi’]ﬂﬁ_lui‘%%@“/l@%mﬁﬂ‘ﬂ

21821A13
o
AU1A (N9 x 819)
AUNNDFEIUTZHL
PUIA (A9 x 817)
X A s
NUNNDFEIUITEN
£
2WIA (N9 X 817)
ANUNNoFIUTTHL
£
UIH (NI x 819)
X 4. s
NUNDEIIUTZNI
WA (N9 x 817)
X 4. s
ANUNDEIIUIZNI
£
AWIA (N9 x 817)
X 4.
NUNNDFILTEZHITL
£
U1A (N9 x 819)
X 4.
NUNNDFILTEZHITL
o
AU1A (N9 x 819)
AUNNDFEIUTZHL
PR (A9 x 817)
X A s
NUNNDFEIUTEN
WA (A9 x 817)
X 4, s
NUNDEIIUIZNIL
WA (N9 x £17)
X 4, s
WNUNaEIIUIZRI
WA (N9 x £17)

X 4, s
ANUNoEIIUIZNI

3772
st 16 1
158tk 8.00 x 36.00 LHGI1T/NAI
288.00  ENTNLHEII/NAI
9% 8.00 x 20.00 LNGIT/NA
160.00  SNINLNGT/VAY
13¥3nt 8.00 x 60.00 LNGI1T/NAI
480.00  SNTNLHEII/NAI
1}9¥370h 8.00 x 78.00 LNIT/NA
624.00  ENTILNGT/VAY
1/524154 8.00 x 15.00 WNHT
120.00  ENINUNGT
1588154 8.00 x 24.00 OIS
192.00  ENINNGIT
1588104 8.00 x 54.00 WNHT
432.00 SNTNLNGT
Uednh 12.00 x 80.00 LNHT
960.00  ENTNLNGIT
1584154 4.00 x 16.00 WNHT
64.00 ENTNLHGT
1588104 4.00 x 24.00 WNHT
96.00 ENINLNGT
138810k 4.00 x 46.00 LNGT
184.00 NINUNGT
Uszant 4.00 x 47.00 LNS1T
188.00 GNINLNGT

o 3 4 < 1 t 1 v A
ma:mmﬁuim@ﬁmmam NAIOHIA LN N NRTN

(ansanani) AAaWNIORITANENL



a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

BNFTONDNATN - 66-1-2024-GL-1

Beilanasisdue Usznaueag (sia)

4. YRDATDINTENEG

(NAIMAGN)

4.1 ¥aan 1-6

4.2 aan 7-8

5. DUULATATUABUNIS

6. FINOUNIA

7. thelassms

8. rWwiaNNAs WA

rosfsunlauafinuwasi 3772

2182103 szanon 16 T

WA (N9 x 817) 1LHTU 4.00 x 20.00 LNOIT/VAY
ﬁuﬁﬁaaﬁ”naiwﬂizmm 80.00  SNTNLNGIT/UAI
W10 (N9 x 817) 19T 2.00 x 25.00 LNOIT/VAY
ﬁuﬁﬁaaﬁ”naiwﬂizmm 50.00 SN NLNGIT/ARI

o ) p < (3 L 1 v A =
aﬂwmzmﬂmammmaﬁ NAIOIHIA LN NN TN (T,a‘wzi@aau)

ANUADUNTARITANENL

L e a o
AaaReLulauaNRwa7 3772

21801013 Uszanns 16 1
AUNNaFE9TINUTZIN 38,200.00  GNTIINAT

Iﬂﬁdﬁ%ﬂLﬂ%ﬁ?%ﬂ@%ﬂ%@]Lﬁ%ML‘1/1’§ﬁ LIz 0.15 LGS

_ da
nesauulanefinuaa? 3772

2gmes szanon 16 T

X d s

NUNNDETNTINLITEEL 905.00  LNG1T

Imaﬂ%’mﬂu%’aﬁaﬁguﬁaﬂ LAYSIAOUNINEUSAINE  L@SNTILLNG

Hasrihwion getsvanms 2.00 e

o da d
nesfunlauafifuai 3772
21821013 azaos 16 T
NUI 1 G0
p < a v 1
lasssasman dasaunuthelassms gelswann 20.00 wins
o da 4
nesfuunlauafifuai 3772
218Ja1A13 azanos 16 T
UG 3 7@

lasseaeman gaszanns 16.00 a3



a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

BNFTONDNATN - 66-1-2024-GL-1

mﬁaf'mamﬂ7'51,53&'51‘9us./é’ml;saﬁ'mumazﬁau‘lﬂﬂ"aa"‘m"@ Tuni1ss1922

6 1
luaygnagnasisernts / nssudvsaegnasie

1) Uszinn
X
LN
s 12
1esuLasain

I IaRF]

Wuanans

o o A
pan i o Ui
2)  Uszian
4
LN
Qs 12
1asunasan

AR

Wuanans

> o A
aaﬁél‘vi b IUN

o o A U 6 1 12 L% g = dll v A
Tusunmisdoudsnnuilsrasdaznasdy daulas Janou Watadauuaiais Wie
wWhsunsldmens loglifudwasuluayane masnem 39 v3
N.1/2549
U1 1ON-T8 AavRITY TENN N6 L?S’mmmm'ﬁ/ﬁmaumaammﬁ

L A A 4
Aoadeees uidw lauwefiduwaan 3772
WuifAues 159 13msaunswe nqamwwdise S
=Y zj o 3 d: PR~ =y o 1 = o 1
1. 596 Q.88 1 T 1 1 NaI e lFin assnwdua (Fan-arss Usunn
P A 6 o Y @ A o o ~ 3
QUII]@—‘]J‘JII]@) WITE AAENAT VI LWNET fUNOIY LALNDATD UG
afie thalasaman 1w 1 the e e Thelasonnns
7o thalasaman 1w 1 the We ke Theusnmadi-aan

A I3 s o A 9o o A
Esal Iﬂﬁ\‘ﬂﬂﬂaﬂ 1 9% IUIN 1 AR LW@BL’D/L‘]JH NN N WL

o bk w DN

~ 3 33 ° [ ‘dl v o [ Cll 6
TUA Imqmaﬁ 1 91 WU 6 Y Lwaslsm,ﬂu NI OQNIABAID UG

13 NReNEL 2549

Y o A o 6 1 U (%2 g A tﬂl v
TUSumTaRoudsnNlsrasaarnoas aaulas Sanaw Wsolndaneua1a1s
oA 5 A .o -
yERLALWNT [FoanT I@ﬂuaummmﬂua%iym FNHNNINT) 39 917
WN.2/2550
LS 1ON-T8 AavRITY TENN N6 m”waammi/ﬂ;maumaqmmi
Fautlasanes ifn lauafiduas? 3772
dunduoes 139 1amadunsng nysmmwmndiad e
=9 z: o 3 d{ P2~ =y U 12 = :2 1
1. 7596 Q.88 2 T 1 1 NaI e lhin assnwdua (Fan-ass Usunn
P A 6 o Y @ A o o ~ 3
QUII]@—‘U‘JIJ’]@) WIEATE AEITNANT K1D9EY LLINET SN NR8AIDELE LhaL
NATEN NUA 32,065 A1F1NAT 190050 NNAUID LAZYNNI190NUDITE
3% 1,029 F1
afie thalasaman 1w 2 the e e Thauenymadi-aan
=Y < g: o % c!l L % a
7o IOTUNEN 1 T4 U 1 N9 e L NRINAGHNIAL

P = [N e A 9o o A ¢
Esal Iﬂﬁ\‘ﬂ‘waﬂ 1 9% IUIN 24 NS LWBSL’D’L‘]J% NP YNNADA TG

o bk w DN

a [~3 ;’j ) (% tﬂl 2R~ (% l:{
7o lasawdn 1 $u S 8 wds e 9idu ndsmaqariaan
SDANTENULIUG

24 WA N 2650



a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

ONETDNDNRT1 © 66-1-2024-GL-1
3)  usznm lususasmanesfueas daudasarens visaimfauthuaias (2.6)
a9 2/2561
Fusoalh U3 lan-fe GaviRITu Famnn 9116 1128991013/6A8UATEINM1
n1s Ugnassmens Wulilaegndosmadlesuounnalulusuane (39) 3 i w.
1/2549 a93U7 13 MENEL 2549 LALIATH W.2/2650 a9IUl 24 WOBMON 2550
3 a gj ° £ A‘ Y a 2 £ a 4 )
wWiuanens 1. 780 .88, 2 T U 1 183 e ldidu asmndud (EUan-ads dseinn

> o A
aaﬂsl;m b IUN

NNELAG)

P A 6 o P @ A o o ~ 3
gullna-15lna) widieed Aamens iaadn wined dwinnw feasnuud waz
NATEN LOeATnnIn ANSUID LayId1anya9sn 1wt 1,029 i
7o thalasawndn w1 the e lddu Thelawanning
afie thalasandn S 2 the we i Thevanmadi-aan

=Y [~3 gj ) o Aﬂl L G o a
#iie losawidin 1 44 S an 1 wds e 9 ndsmnaqammaldin

A 3 > . v A § g o A ¢
Esal Iﬂiﬂlﬂﬁaﬂ 1 9% NUIW 24 K L‘W@GLSﬁL‘]_]% NNOOQNVIADA TN UG

S L T

~a < g.J/ ° (3 tﬂl Y GG (2 dl o 6
TUA Im@maﬂ 1 TH NUIU 8 A LWBQLGELU‘H, NAINO[ZANNABATDAINTEUTU UG

16 INNAN 2651

6
- WfionIINAVTAAY Lavans wTaqiTu Ao nasuNeden3nSweduarant
) v 6 A Y A o = Aa A
mMsladad Swna lnav Sdsennamiyaanzdunanslawefiduiae? 3772,
3773, 6034 Wag 6036 ((RgtiulainInulavedulawafiduasi 3772) uay
PRFOATYN21L01MT (V.9.5) ayTudl 4 TUAN 2565
6
- wienTnAvdiAnAenasunnadmBaninduasinsnmd waldlads Swa

' o v = A A < o ~ o € =
Iﬂi‘ﬂ LL@]ﬂQQ‘U% \IL@’Q@‘VI%L‘LI e LRI UTD Lﬁ%ﬂﬂdﬂ%i’l&@ﬂﬂ%?i&ﬂiﬂ/\l&lLLﬂSﬂ‘WE

M ladiad Swa N (LPF) Waiudl 29 Swes 2564 a0

Waulodasrnauaznisnsaagayd ¢

4 a 2o L) él/ b o ) o d‘ zn/
NUﬂTJLS\l%\/LGWHﬂ?iﬁ?i’i’%@'ﬁ’)"ﬂﬁauL‘]J@G@]%L%WW%G]’DaﬂﬂﬂiLLaZﬁ’]%ﬁﬁUﬁ?Ga%ﬂ sanmauITuy Wtlseih

stuulWih  wazsruudus sudnsuzrassitnwhllviniu leslidnsdimartenasauma

JennITNgas M TLazaEwLSULITRu ATueNaudase anttaeaiuneeadueslaseaiig

Lo tdl 3 a A a A £
mﬂma@maw Lﬂ%WHGLHQ']ﬂTﬁ ‘Vﬁaﬁ’]’iwGﬂﬁaﬂﬂ’iﬁﬁ‘ﬂ‘ﬁﬂ’W\lﬂ’]ii‘ﬁﬁ'l%?]@d’i%ﬁﬂﬂﬁ']‘ﬁ'l’i%ﬂiﬂ ]

b a 1 A e &0 [} 2 £ A‘ = 1 p =3 i A
NﬂﬂﬁgLN%VLS\Iﬂ']S\I']‘EDH%H%‘lﬂ’ﬂaﬁﬂﬁ‘i LLﬂ%ﬂ’)%ﬂiﬂJﬂ?ﬂW@M%?ﬁ%‘?’] HNINDFEIN FIHNDIUVUIAUDINUY

d’ =y 1 = 1 p £ £ dl SJd' o P
mmiwﬂ%mugam ANMINBDHEINYNGDY FITINHN LD a,uuwvlmwmmﬂaamym/\lmuaH,zym

Tihnsnasds anmianuTEnTvee b

Hisufingoh wazldfidosmadgmlumatssfind smsuassimlsulgaiamdun leasumslgn

% £ £ % 2 o £ A dl a{ 2
ﬁi'NI@EIQT‘IG]BJ FOAAADINUIDNIVUAVDINILN DI LAENHUNIEAIUANDIAITNEINYITD

> . < =
FINLLFINSTIEL) Wwie WU 51‘145’1 INR)EY



a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

BNFTONDNATN - 66-1-2024-GL-1

4.0 S1gazLduaLandIsEND

4.1 NI969AFAUVLANHITAND

Av A 6 @ e X o € o o Yo o A ada o, v v o
159 Fud wSonmesd raudaunust S lesudiwienasindiauanngdie wazldvhms
avaFaUnuENaIaVTatusinamnau o sinaunaudmiauastgn Manaanw Waiui

10 e 2566 Feineazdenlaeayesdl

wNETENSLITAn : lauanau
3¢9 5036 I 4024, 4022 FUALINGY SWNDFMNNTIL IaUATLgN
e = z = =
Aoy Tauanan i .. HaNaeNE1T D
. 4 UNGN MU .
Ne LAY s N MINN
1 3772 375 173 38 3 99.0
TuHafnuansT N 38 3 99.0
TinannUsediv e 38 3 99.0
6
snwemstensas - nymdAvdianseslasanysth (Freehold)
6
WNONTINEND L namuRNadI BN uarAE s ladEd Swa Tnn
MILAUD - hifedveadulsriutuamiiunsdules)
MIEHNAUEUS) - Gedygutamhnuiones (Laiw) dmvruaszazag 10 U (Esnsnss

Ty lesn 2 059 assay 10 T) szrisnasmunsadmiauniweuay

7

arsmadlasiad 3wa In (i) o 15 on-Fu Aavisdadu Fe
° L LN

NN RN (TS )

NAIELG ;. ienssnEvbiAnfenasusnedaiBannduarivimed walilads
a 1 £ v = dl d{ [~
3wa Insn wdifaqiiu ldaanuidouwnfoudolunosusiy

Iy a o @ a2 a ) v & a A oA

adani3unin Suazdninisigladsad Swma Insm (LPF) laiudl 29

= %
HNHUWIAN 2564 LA



a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

¥ A =
LONFIDNIDILDIN

66-1-2024-GL-1

4.2

P | 1 1 g dl
‘5']8]‘6"]8!.‘&]9.]@5@@'] LLUSLTINUBNBDIAT

s1easideaiiadtya e a9duil 28 wgainieu 2555 (ALLLAN)

LAl nawuTINaFIBNINSuarAEMIE ladad Swa Tnm
A 131 Lan-t favatadu Sawm 1ia
LU WD frivua 10 O @asnsedynlasn 2 a¥s adsaz 10 1)
SuBududonn 4 SUNAN 2555
ﬁuﬁlﬁmmé’@mw NuaLdLA PORUTAE (ENT19A3)
17‘9\1/%“7% Hypermarket 8,090
quﬁ Food Court 985
Wg%ﬁ Back Offices 854
quﬁ Maintenance 620
Wguﬁ Warehouse 1,240
ﬁuﬁ Additional Warehouse 161
ﬁ?Lﬁ?WNéﬁ:ymj ﬁ?L"ﬁW‘lﬁuﬁ Hypermarket, Back Offices, Maintenance, Warehouse,
Additional Warehouse 8¢ Food Court
I P Hypermarket, Back P PHEEWINNA
Offices, Maintenance Lag Food court (U/toiath) W/1da1)
Warehouse (LN/L5ak)
1 1,048,451 101,260 1,149,711
2 1,048,451 101,260 1,149,711
3 1,048,451 101,260 1,149,711
4 1,153,296 111,386 1,264,682
5 1,153,296 111,386 1,264,682
6 1,153,296 111,386 1,264,682
7 1,268,626 122,525 1,391,151
8 1,268,626 122,525 1,391,151
9 1,268,626 122,525 1,391,151
10 1,395,488 134,777 1,530,265
11 1,395,488 134,777 1,530,265
12 1,395,488 134,777 1,530,265
13 1,535,037 148,255 1,683,292
14 1,535,037 148,255 1,683,292
15 1,535,037 148,255 1,683,292
16 1,688,541 163,080 1,851,621
17 1,688,541 163,080 1,851,621
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9 P Hypermarket, Back PR PTG
Offices, Maintenance Lag Food court (U /t@ia) WN/iea%)
Warehouse (Ln¥/Lfa)
18 1,688,541 163,080 1,851,621
19 1,857,395 179,388 2,036,783
20 1,857,395 179,388 2,036,783
21 1,857,395 179,388 2,036,783
22 2,043,134 197,327 2,240,461
23 2,043,134 197,327 2,240,461
24 2,043,134 197,327 2,240,461
25 2,247,448 217,060 2,464,508
26 2,247,448 217,060 2,464,508
27 2,247,448 217,060 2,464,508
28 2,472,193 238,766 2,710,959
29 2,472,193 238,766 2,710,959
30 2,472,193 238,766 2,710,959
ALSNITENN yty‘t:yﬁ : @im%miﬂﬁuﬁ Hypermarket, Back Offices, Maintenance, Warehous:
way Food Court laafin1susueuanisyseanns 10% yne 3 3 n1s
Pufinesiusn Tuiid 4 ADINTY L (LLazﬁ%ULﬁ'wqﬂe] 31 aman
FLULNMATY L)
99 FLAMTHL Hypermarket, Back FLANSAUA FINELAENT
Offices, Maintenance LLa¥ Food court (U w/ Lﬁau) %ﬂ%&l@
Warehouse (L9/ihais) LW/ au)
1 1,572,677 151,890 1,724,567
2 1,572,677 151,890 1,724,567
3 1,572,677 151,890 1,724,567
4 1,729,944 167,079 1,897,023
5 1,729,944 167,079 1,897,023
6 1,729,944 167,079 1,897,023
7 1,902,939 183,787 2,086,726
8 1,902,939 183,787 2,086,726
9 1,902,939 183,787 2,086,726
10 2,093,233 202,166 2,295,399




Tunutlssfiugaeningdu

¥ A A
LNATDNDILAYN

66-1-2024-GL-1

neaziduniiuiindoanasus lmAsidndaa e aiiud 2 893wl 11 Swias 2565

2
[

(61a@181A534k5N)
e flodletn nawuTINadwBNINSuarAEMaE ladad Swa Tnw
A 1B Lan-t FavAThdu Sane Siria
FLLZNIN TN . Arhviue 10 O
5’%534@’1’%5@@1 4 Funen 2565 ATl 3 Sunas 2575 ( wznm@iamq@%mﬂ)
ﬁ?LﬁWﬂS\Iﬁmv‘cyﬁ 1. ﬁ?ﬁfﬂﬁuﬁ Hypermarket, Back Offices, Maintenance,
Warehouse 8¢ Food Court
U9 P Hypermarket, Back PRI PTG
Offices, Maintenance Lag Food court (L/t61a) wN/iean)
Warehouse (L1/1&6014)
1 1,395,488 134,777 1,530,265
2 1,395,488 134,777 1,530,265
3 1,635,037 148,255 1,683,292
4 1,535,037 148,265 1,683,292
5 1,535,037 148,265 1,683,292
6 1,688,541 163,080 1,851,621
7 1,688,541 163,080 1,851,621
8 1,688,541 163,080 1,851,621
9 1,857,395 179,388 2,036,783
10 1,857,395 179,388 2,036,783

ALANIeNNATYTN

Warehouse 8¢ Food Court

2. eLAATAUA Hypermarket, Back Offices, Maintenance,

99 e Hypermarket, FANSRLT FINELINT
Back Offices, Maintenance Lla¢ | Food court (‘]_IWI/Laa%) %01/13\161
Warehouse (LW/L01a)1h) WLN/Lea1)
1 2,093,233 202,166 2,295,399
2 2,093,233 202,166 2,295,399
3 2,302,556 222,383 2,524,939
4 2,302,556 222,383 2,524,939
5 2,302,556 222,383 2,524,939
6 2,532,812 244,621 2,777,433
7 2,532,812 244,621 2,777,433
8 2,532,812 244,621 2,777,433
9 2,786,093 269,083 3,055,176
10 2,786,093 269,083 3,055,176
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4 £ L a L o 6 dl = 1 A o U !
U@ (Shop) GL%TJG‘I‘]_IL@&J?ﬂﬂﬂiW&lﬂ%ﬂﬁ?gLN%&uaﬂﬁ HOOTIAUTLUTZHNIDE 2,000 - 2,800 LN/ 61N

VY vy '

es/Row 7 visiaiuog fuvhiafies awneiuildaey msanussmelu guuumens Fsdmisnins

sranmeluoes uazsnnesasensfiuegfuddny lousglaoi

A1 YUANUN ANIGRLABY
. lasams Uszinm
7 (EMINILNGT) (L/OILHNRT)
1 FUNSD Fanen AU 4.00 2,800
2 On% guled Bwwes danlng Fauen 6.00 2,000
3 100y v ae 4 S 30.00 2,400
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v 1
M1319N153LATITUMUUABATI AT INUALEY Shop (Fix-rent)

TN wihe nSWeRn 284a 1 jaym 2 Ta3a 6
Ao (ENT9N619) 10 - 390.55 4.00 6.00 30.00
%%AQ?% G-2 1 1 1
Ussurmiudiih TN T TN TN TN

s e nSweRn 7048 1 Toua 2 1048 5
TILEUALN (LWM/NTNGT) - 2,800 2,000 2,400
SamaseyTRTimsnzEs WW/TNES) - 2,300 1,750 2,000
‘nmﬁlﬂa'awﬁw (LWM/NTNNANT) - - - -
Sufifinmsaeh /enl) - - - -
USutfasdee mszaza (WasiFue) - - - -
TamaINUTLTRE s LW/ENTILNGI) - - - -
e fimsnzaaRawuuYady LM/6N3910619) - 2,300 1,750 2,000

JaduiiamanRuiioy , JasufivhnmRaren
Nihe — - - -

NSWETF b aya 1 1849 2 248 5
yhiadisalasons % 0% - 0% - 0% -
nasANean AN % 0% - | 0% - | 0% -
stiwulasenns % -15% (345)| 0% - | 5% (100)
e % 0% - | 0% - | 0% -
Fufiets % 0% - | 30% - | 0% -
Frumbafien % 0% - | 0% - 0% -
AnmaaadunsLlase % -10% (230)] 0% - | 5% (100)
R EERN % 0% - 0% - 0% -
smwa@mmﬂﬂaﬁﬁ’aﬁﬁwaeﬁagamw%’wﬁﬁu -25% (575)| 0% - |-10% (200)
B A e (L/ONEIS) - 2,300 1,750 2,000
SATEIULIN/AY (Adjust Ratio) (Wasidud) -25.00% 0.00% -10.00%
domaurin/ay Wisufeutunsnedu | @mememes) 1,725 1,750 1,800
seumndidsdoBaudieuinindd] wwemases) 265.00% 75.00% 100.00% 90.00%
AN TesayaI Ry (Wosidus) 100% 28.30% 37.74% 33.96%
yaAmaINHUSUSaTIL S Y (LW/ETNNEIT) 1,760 488 660 611

T
Ol 1 a

NAPGNU TN FNVDININE Bk

U

AILAATAS

1,750 UveaLhian
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o/ a P 1 as 6.
8.1.1 UDEFNN @ﬁﬁ%i%ﬂﬁiﬂﬁzLN%a&aﬂ"l‘ﬂﬁW eI

Tagiiunswdaudmslddsslumilumugiiatssnmiuienyan gudamns wardmdbiltn meldte Tads

Yo

§ & X A X
Tanlasansiie ananenanen” mmmaﬁ;ﬁwuméﬁﬂmmu

NI NATTEAUD AN UTI2YVIIVING

smazl,ﬁmwﬁuﬁ v’%w?lufﬁw (1NN GT)
n) Wg%ﬁl. %an (Anchor Tenant)
- duitlanlendife (Hypermarket) 8,090.00
- fuAidninem (Back Offices) 854.00
- ﬁuﬁmmwummi (Maintenance) 620.00
- ﬁuﬁlﬁuﬁuﬁw (Warehouse) 1,240.00
- fufigudonns (Food Court) 985.00
- fuilsamwenas 2,546.00
) FufiAaanuaeme (GP%) 2,386.43
A) FufiEszuedn (Fixrent) 3,977.42
N)) ﬁuﬁﬁw%ﬁmn (Temporary Tenant) 79.96
) Fufigmeusnanens / Land 455.00
N 21,232.81
VINILING)

[ '
A A ' |

a Sudrmaussszifiugad Usena IdTudeyanenisardAiuiivas sigiaingnd wasnuhdammaginu

gt sasuand I3lismeluaensvisnanesi

snTusgUNuasy Ry (1989703808 Rent Roll Report 4 AU 30 WijefAneiu 2566)

P Aufvmnen  Aufiddes Occ. AATALT
UsTNNAUY .
(eM319LH613) (%) (L/tean)  (UIN/MTNNGT)

n) “ﬁ%ﬁlfﬁ?ﬁﬁﬁ (Anchor Tenant)
- fuiilawesnifion 10,804.00 10,804.00 100.00%  3,488,721.00 322.91
- fufigudanms 985.00 985.00  100.00% 336,943.00 342,07
- pdilsamneud 2,546.00 2,546.00  100.00% - -
) ‘1‘/%%1‘7“][,‘51 Shop (GP%) 2,385.43 2,151.82 90.21% 1,083,968.18 503.74
@) #ufilg) Shop (Fix Rent) 3,977.42 3,392.86  85.30% 5,123,5688.37 1,510.11
9) Rufigdansn 79.96 7271 90.93% 159,128.02 2,188.53
q) fAufhmesonanas 455.00 456.00  100.00% 196,690.00 432.29

N 21,232.81 20,407.39  96.11% 9,305,070.39 592.32
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o

) & o [~ g
LL”E\??‘HJ’I?ZIEN?’IEI1@757N759ﬁ71“%ﬂ£1’%5f?%‘] 1m@ou

mMsruAs e EwsUL TN auM Uiy am N fuasst maBnm lesedssanansiivhdygihad
enuanwiagie eNgdya Rent Roll Tenancy Report (94 J4#l 30 woef@nian 2566) a03Nuiiia way 3aufisoy
o ! djl/ d‘ | Ci Yo LA 6 a E a o
Fynudiuiichen aglulassns Aldsuanmegnadnduimnmet lunsiasannszuanele lagmanFne
a v G ! =3 ! [~ L2 ! o L% Ql L =3 1 =\ td‘
fasanmeladidu 2 4r9nm fe grusniduneldaisimudyagnieqiuideasioy Wsznuli 1 - 3 909013
Usuidlugaen) wavtisfisesdasiusndsiugadynnsidsdunsiaes i diuiionsdaneidneame Fssnunsn
wansleeiadt

E2
Yo a

y o o y o AV ve <
PBIIN 1 YFUMN Eymu']L‘ﬂ"lsluﬂqaaﬂ%qqﬂLaﬂa']'i“(l‘lﬂﬁﬂa']ﬂgﬂﬂ']a']&l']'sﬂa‘éﬂlﬂ@'N‘H;

nssagUNuihmadygyusifagiin (s Juh 30 wgeRnaw 2566)

) NUAEMAN (Anchor Tenant) : LUSwsNosMaee wazenL3Ms ML uassamms uaaslaed

, 7 1 o 2 ¥ 3 % 4 o 5 o 6
LM3 ikt = = = = = =
(12 10au) (12 Loau) (12 0au) (12 L0au) (12 Loau) (12 10au)

Anchor Tenant 01 - 151 1an-%e Gavi3tadu Fams s1iia (i)
ﬁ%ﬁ\lama‘gm%ﬁ@l"l (@i.N./Laa%) 10,804.00 10,804.00 10,804.00 10,804.00 10,804.00 10,804.00
A -MusMIen A (1) 41,864,652.00 46,051,116.00 46,051,116.00 46,051,116.00 50,656,236.00  50,656,236.00
Fyanagin
(Lﬂ?ﬂ) (/.. ARBw) 322.91 355.20 355.20 355.20 390.72 390.72
germaUSueL (%/9) (Grdemadtyann/usmstlagiii )
ﬂw’?ll Food Court (a7 /\famn) 985.00 985.00 985.00 985.00 985.00 985.00
Aan-MmusMS (um/d) 4,043,316.00  4,447,656.00  4,447,656.00  4,447,656.00  4,892,412.00  4,892,412.00
(mﬁla) (/613458 342.07 376.28 376.28 376.28 413.91 413.91
dammaa/d (Occ%) (%/3) 100% 100% 100% 100% 100% 100%
Anchor Tenant 02 - 151 1an-% &av3thdu s S1iia (i)
i lsenmesd (M3.4.) 2,546.00 2,546.00 2,546.00 2,546.00 2,546.00 2,546.00
AaN-UaMS (/) 2,994,096.00  3,083,918.88  3,176,436.45  3,271,729.54  3,369,881.43  3,470,977.87
(m?ﬂla) (WNN/613.30. /5B 98.00 100.94 103.97 107.09 110.30 113.61
fSemmIUSuean (%/9) 15% 3% 3% 3% 3% 3%
Senmaan/d (Occ%) (%/D) 100% 100% 100% 100% 100% 100%
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, i 7 fifi 8 i 9 % 10 7 11
NLNI AE " " " " "
(12 Lo21) (12 Lo1) (12 Le21h) (12 L) (2 Leaw)
Anchor Tenant 01 : 139 10n-%e Sam30n%u Fsiny s1iie (dian)
fuilawedandifom (®19.80.) 10,804.00 10,804.00 10,804.00 10,804.00 10,804.00
ALaN-A1LaNIs (wn/a) 50,666,236.00  55,721,866.00 55,721,856.00 55,721,866.00  61,294,032.00
(@ae) (NN @13.80./16101) 390.72 429.79 429.79 429.79 472.77
dannTUsuaLn (%/8) (GwBeenadyaay/isnisdagu )
#uft Food Court (®9.80.) 985.00 985.00 985.00 985.00 985.00
ANT-FNLANIT /D) 4,892,412.00  5,381,6562.00  5,381,652.00  5,381,662.00  5,919,816.00
(mé"a) (L9/917.80./1610%) 413.91 455.30 455.30 455.30 500.83
dan158v/D (Occ%) (%/D) 100% 100% 100% 100% 100%
Anchor Tenant 02 : 15%¥ 19n-4) 8avi3tadu Famy s (i)
Fulsannend (®19.50.) 2,546.00 2,546.00 2,546.00 2,546.00 2,546.00
MLT-MLANIg /) 3,675,107.20  3,682,360.42  3,792,831.23  3,906,616.17  4,023,814.66
(ma”’la) (L/@13.80./\51a1) 117.02 120.53 124.14 127.87 131.70
SnNITUTUAN (%/3) 3% 3% 3% 3% 3%
dan158v/D (Occ%) (%/D) 100% 100% 100% 100% 100%
Q) i Shop (Fix Rent)

LN kL Y 01 Y 02 Y 03 Y 05
%uﬁmmﬁmiywﬁwﬂwﬂu (®15.00./9) 28,234.87 16,056.42 1,900.24 -
FUSUNNAILAEALINTINNF Y TN (wv./4) 40,122,958.62 20,431,285.86  2,186,671.35 -

Q) W’g'/uﬁlfﬁ'wmauanmmi
N9 ety Y 01 Y 02 Y 03 Y 05 Y 06
ﬁuﬁmwué’minLsﬁwﬂwﬂu & st CEEWA) 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00
TUTUNNEREMLEINTINFYY  (Uw/A))  2,360,280.00 2,383,882.80 2,643,513.60 2,669,948.74  2,960,735.23
N9 et Y 07 Y 08 Y 09 Y 11
%u‘ﬁmmﬁmmwﬁ?ﬂaﬁgﬁ% & st (@13.94./0) 5,460.00 5,460.00 5,460.00 5,460.00
PuSunneMEazmUsNITINRQN L/l 2,960,735.23 2,990,342.58 3,316,023.46  3,349,183.69




a 1 o €
N Hxﬁﬂuﬂi&ﬁ\l%éﬁ!ﬁﬂﬂ’l‘i‘w G

BNFTONDNATN - 66-1-2024-GL-1

H -4 1
4297 2 nasRugadyyr Msing leRasandanandiauneaaia s Jufivinisdsragussfinlarins

a [ X i 1 a [ [ 6
#1529 Ltazwm'szmn.l%'s_mvﬁﬂunuiu’aagaﬁuﬁﬂaaﬂ‘lﬁdﬂuu-mm‘lnélﬁmm.m-swalau

{szanunisaesageas (Estimated Market Rent)

P Rent Roll Uszanansaasaiame
USINNWNUNLD . Lz . , e e ol
B 30 e FfaN1e1h.2666 nasRUgaN N9 (Ui 1)
2) WV Shop (GP%) 12,975,809.30 14,922,200.00 W
@) ANWLE1 Shop (Fix Rent) 1,510.11 1750.00 LIV/ENTGNGT/LGIaU
Q) AU EHENDIATS 432.29 (A araueia @En 2 A3 naIaInLty

2
o

aunGgmamuasiudsndula yn 3 7 asay 12%)

1sznunasanmndulesnsenreaa (Rental Growth Rate)

{szanunisassInIsUsuaa (%)

Ussnmiudii N e a2 .
1 in 2 I 3- Fuganismaniso
4) AufiZ1 Shop (GP%) 15.00% 3.00% 3.00%
@) 'ﬁuﬁvﬁw Shop (Fix Rent) 3.00% 3.00%
9) fuishasn 3.00% 3.00%
q) A mesonaes (wmﬁzyzymam"vfﬁ@fa‘Z@zﬁﬂ 2% m’i‘mmuguﬁwm’?jmwmﬂ"m”ﬁgﬁy

Gule 3 7 asaay 12%)

1szanunsaaMsANuf (Occupancy Rate : %)

L Rent Roll UssananssaTn s i (%)
Ui o 30 WEFRAMEW 2566 4 e ad X ¢
n1 in2 I 3- Fuganismanse
Q) T Shop (Fix Rent) 85.30% 90% 95% 97%
) Fufmesenenms 100.00% 100% 100% 100%

Uszanmuniane ldand gy wara1usn1Idue AuiE1$2a 317 (Temporary) MIUSENY Useanoanisn 25%
o X d,d . - . 4 = | Y
warme l@anAufiighaue (Pylon Sign / Building Sign / ATM.) Usvanaamsft 0.90% 2asmesusan (bisumela

A A s ¢ 3
’QWﬂW%VI\lﬁLﬂaiNqiLﬂ(ﬂ LLag@;%Elaﬂﬁﬁi)
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ro

1 2
uuasfisvasar ldieaarsasmuniudaneg Idaei

a 2 1 L2 a n{ a o 2 o a o L% 2 a : 2 =
Wmﬁ?mwmﬂmmﬁam%mamwwwﬂmqmi FvmetdEny laghsraagia ﬁﬁ?mamﬁlmm‘umimmmmagjﬂm EY
NURLLDLAYDILNNTEIUAINGE LLazaN34ﬁgmmﬁ?ﬁﬁsmmms@iﬂ%’aﬁﬂumﬁ?ﬁwmmﬂimﬁﬁua@ Usgnaumsysuidn
yaeminegdu aoli

eNIFLNILMIRY (enlgane) O 2018/19 - 2023/24

NI Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Aaae

U LAl o a
ﬂﬂfﬁ’ﬂ? Eli%ﬂ?i@l%%%ﬁ%

Energy & Utilities 6,225.70 5,339.57 5,952.98 6,603.62 6,791.61 6,304.31
Maintenance & Repair 2,3564.33 2,874.73 2,354.43 2,281.24 2,623.53 2,383.68
Cleaning 2,636.10 2,365.15 2,185.95 2,166.17 2,341.62 2,404.72
Security 1,953.36 1,429.29 1,021.40 975.03 954.62 1,377.24
Property Insurance 1,509.58 1,291.35 1,136.63 960.52 885.61 1,198.50
Sale Promotion 1,051.64 482.68 832.26 2,012.05 114.34 888.83
Other expense (5,177.44) (2,183.56) (1,113.65) (2,683.57) (3,959.34) (2,382.18)
Total Expense of Mall 10,56563.28 11,589.20  12,369.99 12,315.07 9,752.00 12,175.09
Net Income from Part 2 128,469.89 89,004.03  79,292.40  92,299.67  93,791.17 101,298.02

G X I o v
ﬂﬂ‘ﬁ%?ﬂﬂ’l%ﬁ’]L‘WNQWﬁ@ﬂ"D"mH@WL%%QWWLIN@']%

Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24

ealilanel - - - - - Anae
(12 1o21h) (12 1®a1h) (12 1) (12 L) (12 1ea1h)
Rental Collection Fee 4,435.26 3,456.99 3,239.46 3,698.85 3,669.63 3,700.04
Leasing Commission 2,442.14 2,582.83 2,750.55 3,177.14 2,990.45 2,788.62
GOP 161,942.77 121,497.01 110,681.93 128,688.60 141,233.22 137,122.30

1 2 o o z: 2
ﬂ'ﬂ"ﬁ’ﬂ']imaﬂﬂ']\li‘ﬂ%@]%

Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 LA
LN — — “ " = gy
(12 L.oa) (12 L.ea) (12 aw) (12 Lea) (12 L)

Incentive Fee 3,001.38 2,261.73 2,090.51 2,419.08 2,447.13 2,443.97

snvadadiunesll uarmea1enungas (%)

YN Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ﬂ'ﬁmﬁlﬂ
Energy & Utilities 4.48% 5.31% 6.49% 6.31% 6.56% 5.67%
Maintenance & Repair 1.69% 2.86% 2.57% 2.18% 2.53% 2.19%
Cleaning 1.90% 2.34% 2.38% 2.07% 2.26% 2.15%
Security 1.41% 1.42% 1.11% 0.93% 0.92% 1.19%
Property Insurance 0.85% 0.94% 0.89% 0.65% 0.56% 0.78%
Sale Promotion 0.77% 0.48% 0.92% 1.97% 0.11% 0.81%
Other expense -2.91% -1.58% -0.87% -1.83% -2.53% -1.54%
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BN Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 QROGH

19 o A A I o o
@ﬂfﬁﬂ?Hﬁ’l%“ﬂL‘W&I‘QﬁﬂﬂﬂfﬁﬂﬁEl@%%%m%‘md@]%

Rental Collection Fee 2.51% 2.53% 2.55% 2.53% 2.35% 2.49%
Leasing Commission 1.77% 2.60% 3.03% 3.05% 2.91% 2.67%

enlFanenasrinladiaeia
Incentive Fee 1.85% 1.86% 1.89% 1.88% 1.73% 1.84%

G A o Y- a
ﬂ']‘t‘.ua‘lﬂ/@u"(‘lua'\ﬂﬂ']ﬁ‘t“L‘ﬂ‘]w%"ﬂ bAZUINIT

enlganeluaurihenusze e 3,360,000 1w USuinilas 2%

wagInANNUaaane
1 LA o
- ehlgesnmslne 5.70% UITIEIUTI
; -1 d‘z s & P
(lizanengiudlailosansiie uazemefoms)
1 ~ [~3 1 ! o 1 94:4'
- envsfleslumsfueie 250% wosmesusm (Isawelabus)
- ehlFahelunsihgessnendesias 2.20% YOINLIUIIN
(siraserna it laosursiie uasgueomns)
: Al vyl <
- eheendled (Fwudwinll) 2.70%  VINYIUTIN

(iraseraidlaosursie guedfoms uasmelesum)

! A o o o A A § 6 &
- AeaNTTu 2.00% wsmasusIn nneuhuilaneniifa wareudains
@Fmlalafunsifiauazegudaims) (o Yustadtynn)
- enlFRasmuaEBNnITng 0.80% WRITIESUTIN

(Iizasenarinuilalosursite queoms uaslmmmenes)

- enlaeaun 1.00% VOINLTLIIN
| Q) 9, a
a4 einef
- endadsziuny 912,200 uil7 1 wasUsuiindas 3.00%
A o s W o , A A ¢ & &
- L\maﬁaqmmuﬂqamm'ﬂuam@@] 3.00% vasmusn (iswhuilawasandifie WASEULRNT)
- ehoranAe LA 1.80% a0 laTudis (GOP)
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1 -4
ams‘nﬁma@nsmﬁﬁuﬁ@LLazammamanLmumnmiamu 1373 ?Jﬁa‘imsgaﬁ‘miwefau Asdt

mMatanifiugyar a3t 1591 @ umusnAnan (Discount Rate) laeAsnadaluud1aasnsinuasa1as
SunSwelv (Capital Asset Pricing Model: CAPM) TasMF e NEAsaNAAaneNLUIAAGINET Ngesenuamuasis

Discount Rate = Rf + B (Rm-Rf) + £ laeifi

- Discount Rate : damanan Waulasen@uluomean 1uyaeiSulutagiiv naldiundadn enamends
o o €a o A o e a o o 6a 4 ) 2
PpawemngdudassnnivdewhiudunwSusaadaamiwdgdu @sludiusTouay
b2
W8)
U
- Rf . Risk Free Rate #5308 nanauununsiansamsndauidansfoaduegud Tuid

~ o o o o A ~ ! o &
NN UDTUAIIZLN 81 10 ﬂ 132 ’3%‘17]‘]_]’5&&%3;116@7 NNY 3.02% Lflummsm

-B L Aush viaranN UL NS RU s UTUaa 10 las AL ERIIT NI M TR L L
Witadall
- Rm-Rf . Equity Risk Premium Rate Wa13041103a s leounsng1an 2566 aaiudayamgaainti

‘1%(5 https://pages.stern nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

L‘f]%mmsifl 717.43% ém%’uﬂizmﬂ%a

A A a Ao A A S &
- & ANHNLFIAHNIENUTINI WNTENN 3% LTULNEUA

o MIAMUITHALLAN
mMsenmeUshawmsneau avhafwaulsenaulunse o sanfnas (Discount Rate) 20MSwe & &
TUNDU AT
1 2 2 L% o 6 dl a £ =) L A o o 6a

1. ﬁ?ammmLummmzjﬂumammaﬂmwa dsenaugsnanUan Tnalausrumnsne

2 £ 1 £ [~ £ A{ =1 ;IIA a = 2 Y~ £ a{
2. WeNANYa 1 vadaztaya Wuiwmndnansenura wiiuman1sdu (Levered Beta) Fedtasutlasliifueha

lfinanszrueasiaumanisisu (Unlevered Beta)

! P ! v A A X a
3. WW@WL%@H%@G@WLU@]'W]\/LNNNaﬂﬁEWU‘ﬂaG%%ﬁuVl'Nﬂ'ﬁN%
o o 4 XX o 6 o o A o A Xa P o €4V o
4. WROFIUAUNULLACYIUDDINTNEHY 3~J'l@']%’ém‘ﬂll@’]L%ﬂEJGUB\TL‘U@TWIVLNN NANIEVIUYDINWAUIINITLI Naa‘W‘E‘V]VL@
! o  en o X o IS o 1
o ﬂ']LU@?lJ']?JBQVﬁWEJﬁ% WWNﬁ@Wﬁ?%Wﬁﬁ%LLaST{]%T@ﬂWiWElﬁ% (Subject Property Levered Beta) %']@']L‘U@Qﬁ

danamn llennawndanaeandall laadgasnmaeneadl

Unlevered Beta = Levered Beta/[1 + (1 - Tax Rate) x Debt to Equity Ratio)] laeifl

Unlevered Beta C el AnanssuTa A MINITET
L uda X "
Levered Beta S AN NANTENLYRINIRUINNITIEN
Tax Rate - dammidriufidyaealulsunelng Rarsand 20% Wunow
Debt to Equity Ratio L gendmniEusianm


https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

BNFTONDNATN - 66-1-2024-GL-1

lagnnnsifivdoyarumidnansmmuye mitdunsnisiiu (Levered Beta) aanfimluaaiananningsilsznau
A9 va o o oead oo : . oA A Coa Y A o
gfialndlassiunindfufilsuduyan snsnsadumeaiofihinRasana e bidnansenuse mildums

334 (Unleveraged Beta) S wisunsnegddu fnuauduaail

o . Levered Beta gaAE | D/E Unlevered
ALY 1519 . .
31/12/2665 | 21/11/2666 | @At (%) Ratio Beta
1 |[USueaanidse aesl 10 (vnamw) 1.19 1.19 1.19 20% 0.98 0.67
2 |[USEunSawann e (o) 1.01 1.24 1.125 20% 2.24 0.40
3 |1AEEuwna Ina asUeisdu e () 1.04 1.28 1.16 20% 3.11 0.33
4 |VAm @a die e (W) 1.15 1.13 1.14 20% 159 0.50
5 |W3%M wiwes3twand ndil dae (vamw) 1.02 0.70 08 | 20% | 100 | 048
6 |USWN wasuwafitin nJU e (o) 1.32 0.94 1.13 20% 0.51 0.80
mm?;&l Unlevered Beta 0.53

aneuade Unlevered Beta ihriy 0.53 mé“@mumﬁﬁmmznumaw%wfl?m (oW z‘%mﬁaquﬂ?ﬁmau 2566 Wilaw
UTeN1h 3,793.99 A1UUIN WALy UILNI 25493.67 G1ULIN é’@ﬁ'auw’iﬁuuaznu Useu1h 15%)
AFnNENMT tAeLe I SN AU AR NaN TR RSN 0.59
o MIANUIHDATIANAANTLLLHLIWEA
ANNAN T YN LG N AN TN RN T S0 (Leveraged Beta) 209nSwei&uwimy 0.59
13 shenwdhfiennile sneamnsamanannseuaSuansnsumng Sy Suamseuims
Discount Rate = Rf + B (Rm-Rf) + € 130
Discount Rate = 3.02% + 0.59x7.43% + 3%

= 10.4% vH0 Uz 10%

AnFenAeanfiduinle Wiy 10% sannsasiudanfsannszuaduandmiumsefiugsnadan/gudnise
Wl luszeutszanas 10% 89 12% FaRamanananmiias anussnsa lwmsadnszuame e aanguas daiu

- ] T X Ao P o a { ¢
sL%ﬁ?iﬂiSLN%g;ljaﬂﬂuﬂiﬂﬁ VI %QWQW?M’]@@’]?’]@@a@ﬁﬂ?SN’]m 10% Lﬂ%l’ﬂmsﬂ

a”msmamammumnmiaﬁ;lu (Capitalization Rate)

N o € { a o e
TnnsfiuteyaameaaedmBaning lussazng 2-3 U Arusnees S UnngdannanauununiIsasmu
spaefilsznaumsdnsuiuiiantangudnisdiagluinueilsznm 6%7% dmiunste-naulfoudle daiuma
V39N 90O NNAUITZHNINITINTINANDUUNUN 15891 (Capitalization Rate : Cap. Rate) §1m5UnSwelana

Usuidluagaen lwassioeludamsvann 7%



a 1 o €
N Hxﬁﬂuﬂi&ﬁ\l%éﬁ!ﬁﬂﬂ’l‘i‘w G

BNFTONDNATN - 66-1-2024-GL-1

8.1.2 aqaja,l”adﬁw%'wafﬁutmaﬁ%"sﬁalvlé’/’ims'\zﬁﬁ@a@m'ﬁzuaﬁua@

Ay A& & @ ¢ X 9 ¢ o o v, a ¢ v v fan o 1 v v o
U39 Bud wSanmnesd eaudaunud s lavinsiiensddoyavomindaudenandisduis
MIMUNESLLaETIE B LahawimseneiilSauifeuuanaananesale uazeaildae

2 1 2 A ' 1Y v a a A A o Aa A | a [ o 6n A a
s ldunssimseien fudayawFouiieufimdifiniansgwdsafunSndauitszfin

1 d{ o (% % [ 1 XK [ | & 1 L2 a %
yad Wavhnsusuuivadudien srufsdadinsesnylduazaldane aunuazidunluds

aunfgumsdsufiuyaddonandisedu WakhnnihnsdengiamnszuaunsisneleAeszd

ARRANTLLFSUFA LA mmsaﬁwu@L?Juu“aﬁim%'wﬁauﬁﬂsua‘iuﬂ W10y 2,014,200,000 YN
(29N URUFI1UHDILEUUINDIW)



a 1 o €
N Hxﬁﬂuﬂi&ﬁ\l%éﬁ!ﬁﬂﬂ’l‘i‘w G

BNFTONDNATN - 66-1-2024-GL-1

8.2

{24

= 1 as (7 ad
ﬂ"lﬁﬂjﬁzl,&luagaﬂﬁ?lﬁW&la%I@\ﬂ?ﬁ@%‘YqI%‘YI@ bbb

X ¢

U519 TNE WEaWW DG ADUTALNUY

U 2

dfe ldRarsadanldisduyunaunu Wuinmailunig

avREUYAMSWIRY

8.2.1 yaa G

LY

v
Janalsznaunisasdundsinazlseifivyani
-9 ] U

INMIEITITIONTD -2 19T T O NEBDD LB INTNER U 1 IuuSnond e Tunsw 8w wie luuSnom
Y A L% Al 5./1 (% 6 A Ai o a 1 1 a v a‘ o 3 a =% L%
Tnaiduarufidansn gunvinnsdselfingadl wudrldeyanarniniiniyiinisdSeumeudy

v 6n A , < A a T X
NINUFU LWE]%’]VLﬂZjﬂiZ‘U’JHﬂ’]‘NNﬂNN@]g’]%l%ﬂ’]‘éﬂ‘éﬁmuﬂid%

« a a 2 = = 2 .,
Z@EIN?"IEIZ'I&’LQEI@?JFJ&JE?L?./?'EI?JL‘HEI?JLLEWN z‘)ﬂ%&aﬂﬂ'ﬁu%ﬂﬂ’)ﬂ

n153 Lﬂ‘i’wﬁ‘ﬂ’a&la‘ﬂ AIN[IAN
U

¥
o v € [

o % = = a v a :i‘ a 1A o zdl a z
Q’]ﬂﬂ?iﬁ’li’]ﬂﬂ@&lﬂﬁ@]ﬁ’]@L‘]J‘JEJ‘UL“V]EJUU?L’]msLﬂﬁL@EJJVlGNWﬁTWHﬁ% NWUNNITOAUINAIN AUAIU

Jaya fiors e et Uszinn | nenslevie
(ls) (1971977) Ealol (LI/en31930)

1 [AunusHTIui (18.338) 24-1-09.0 | 9,709.0 | &8I 37,491

2 [PwmusHTTTU (8.338) 36-3-17.0 | 14,717.0 | i&uaae 70,000

3 [PuwnusHTrTUil (n9.338) 601450 | 24,1450 | 3a-ned 65 50,000

4 [owvussnTEUil (M19.338) 7-1-36.0 | 2,936.0 | l@uawe 90,000

5 [DUUWVINUMAEY 5 (V18.3414) 21-0-00.0 8,400.0 | LUy 43,750

ﬁ’j@‘ﬁswmﬁmén%uaQﬁuﬁua‘ﬁ@% anwaasfiau malddasland Jtudas LaLEmIeTafen u

9 @ ' '

ey edulsfmudayaiiiaus lutedudmlngfuiesnmaus ey Sshifinsaausuanaaia

2 2

|
A A A o

Foflafarsmananmiesegnalufagiy frefismnalunsdasasrsudisgs laswdosnsnig

)

dosasmanluiaqinazegf 5% f9 30% Feduagiudnwarmsnianinlausialdyasifudundn
Y a o o a ¢ o o { A .
ddy Ui ldvimslensidayanaaain lasazdilsfsdnsasmismaonimaasiian g
o X A ) ¢ v & AT a
dnunie swetad mslfuslomigege anmwuindan saufieviiaiids aaananannziasgia

1%

£ A v a ~ Aa ¥ a 1 v 6a X
I@EJT’DNLLG’J ﬁ’m’]iﬂLa@ﬂ‘ﬂa&lﬁaL‘JJ‘SEI']_JL“V]EJUWNE‘TJ’]’]WI@EI‘S’]NGLTWLQ HINUNINLFAUGIW



a 1 o €
N mmﬂﬁm\lmﬁammw G

BNFTONDNATN - 66-1-2024-GL-1

a 2 a o a & a o o 6
ﬁ?i?d&i’;ﬂﬂ”’l&lﬂﬂi)&lﬁ@)ﬁ']ﬂ‘n‘u‘l&l’l?Lﬂ‘i’l&’ﬂ&iﬁﬂiﬂ?’lﬂﬂﬂﬂ?’l‘iﬁl&lﬁ%

v 4 e Hanfin NeGDNLL
AN Y1619 theinvaen
(61N1919721) (Lw/en319N)
1 DUBUTNTTUIL (118.338) 9,709.0 LU 37,491
2 DUBUTNTTUIL (118.338) 14,717.0 LU 70,000
3 DUBLTNTITTUINL (118.338) 241450 | &e-21e7 65 50,000
4 DUBLTNTITTUINL (118.338) 2,936.0 LU 90,000

NneNBuuisudayanmedsnan mesEv Iihdeya 1, 2, 3 wag 4 MvhnIenei
= a e o 6 ﬂ‘ ~ o o dl g.// L =3 p éA}
Wisufeuneaaaiuniwdau Wasnndiadavhedics madioen sanfislaseasroiugiu
v 2 3 = A v A o o X A o = = ' o '
smnwaedan wazmslsisslonivioude lndifaeiu wavsiidodoyaufouifiuusiswiig she
N ¢ . : o e ] A o ~
smnwnaaN 2wneiien warmsidlszlont eadinadoyadmingau Fomaidnm ldRason
ThivAfinanssudayaemingfund sudonBounBaui 6 labheusluasnanuie Wnsy
a da 9 a va A o oen o @ o A - 4
fmeiauluisnalnalfasfidemsndan Uszneuiududoyeflitsznaunisiasanizasans

AN eI ON

A2 a 6 2 A 2 = o v 6 A o A2 1 ' a o A
%dﬂ?ﬂﬂ?i’%@i?zﬁ‘ﬂ@&lﬂﬂ“ﬂ”ﬁW%L‘ﬂ%&l‘uW]EI‘LIﬁ‘LWﬁTWEJﬂ%"I s\lmmwmaqiumuwwmﬁmmmmadmmaq

~ =2 o I3 ¥ o v o o A o o
UATEITITNID ‘H@Lﬂ%ﬂﬁi‘ﬁﬂisf[&lsﬁ%gﬁﬁj@LLasﬁaﬂﬂaadﬂUﬁﬂﬁ‘WLL’maaN‘V]’DVL‘ﬂ a1 LSJEJ%’H]QQH

6194 avin1sdsuasia IiiAaaniwasas lunisda-21e 150813 ATy an1eankae

Y0INAUNTWETU 1117UR15192182 55,000 UIN ﬁmflu:yaﬂ"iﬁ@?usau (¥1AY 857,945,000 U1
(uiasaefriFind a1t uau T uaiusIN KNG IU)




a 1 o €
N Eld']%ﬂi&ﬁd%?;l}ﬂﬂﬂ’l‘iw G

¥ A =
LONFIDNIDILDIN

66-1-2024-GL-1

mnsmsilenziyaenfidunsnedaulosl#55 ADJUSTMENT GRID ANALYSIS

U

M3 wiae IR Taya 1 1037 2 7039 3 faya 4
mmmﬁaﬂ;ﬁu (N319N) 38-3-99.0 24-1-09.0 36-3-17.0 60-1-45.0 7-1-36.0
yHawhiy (snTemn) 15,599.0 9,709.0 14,717.0 24,1450 2.936.0
et (1ai19) 218.00 17.00 100.00 110.00 12000
gﬂiwqﬁﬁu WENEALY EEVBEA WAL VEnewAE ﬁmé“wmwsﬂ
Waflas Hewfden Fda/dden Hilen Fiden Hilen
SeTiRaaY (1N613) 0.00 -1.00 -1.00 -1.00 -1.00

M3 i WA faga 1 fa3a 2 fa3a 3 foaa 4
NANLEUDNY (/M) - 37,491 70,000 - 90,000
SomrasayTIMAmAEEN (iNn/enTIm) - 37,000 52,000 - 65,000
‘nm%a/sm (/) - - - 50,000 -
Suiitinsaane (/a/) - - - 4 2565 -
iadamuszesm (Wasidus) - - - - -
senao/mevdmsUiattszasam Nw/ena1em) - - - 50,000 -
T e R e e (1NY/ENTI9N) - 37,000 52,000 50,000 66,000

ThdsiRasonu By Tadefhhmsfiansan
WA oy 1 a3y 2 oya 3 faya 4

Viain 0% | o - | 5% (2,500 0% .
MIAN AN NUADUIA T 0% - | 0% - | 0% - 0% -
mmmm:ﬂgﬂ%madﬁ@u 10% 3700 | 0% - | 5% 2,500 | 0% -
e 20% 7400 | 0% - | 0% -] 0% -
daarumunganauaziaiiag 0% - | 5% 2,600 | 5% 2,500 | 0% -
mslfstlemigege 10% 3,700 0% - | 0% - | 0% -
amwmiaﬂumi%ama 5% 1,850 | 0% - | 10% 5,000 | -15% (9,750)
RRRTeRnHY 0% - | 0% - | 0% - | 0% -
Iﬂi@ﬁ%@ﬂﬁuﬁm 0% -] 0% - | 0% -] 0% -
Lmﬂﬁamma‘%nﬂuam@m 0% - 0% - | 5% (2,500)] 0% -
sustUTifn (Fnsduldas 300,000 L) 2% 750 | 1% 750 | 2% 750 | 1% 750
‘mwa@mmﬂﬂﬁaﬁﬁma@iagamw‘fwFjﬁu 47% 17400 [ 6% 3,350 | 12% 5,750 | -14% (9,000)
s enfifuAm s e (Nn/enTIm) - 37,000 52,000 50,000 66,000
Semanuan/au (Adjust Ratio) (Wasidud) 47.03% 6.44% 11.50% -13.85%
Somdmnay wRsuisumIne i (e 54,400 55,350 56,750 56,000
seruamulndifadla Rauieutmngan (IN/enTIemn) 52.97% 93.66% 88.50% 86.15%
B TR P TGN R TR (Wosiiud) 100% 16.49% 29.13% 27.55% 26.82%
ARSI S ey (1NN/eNT197) 55,478 8972 16,123 15,361 15,021
wamaehEfivansaaTasawSWE R M5B 55,000 11




a 1 o €
N Elx‘]’]%ﬂi&ﬁd%é;l}ﬁﬂﬂ’l‘iw G

BNFTONDNATN - 66-1-2024-GL-1

8.2.2 yamdvlgnssie

N A > Ay & & & e X o ¢ o o 2a sad A |
mtszifiugarFnlgnae 155 ad wSowmasd raudaunud 1 leRasanldisangyaen
Fununeunulug WneneFennemmasnnsesmmsusazaIs deilszidiun Iadanasnm

a A € ¥ =R 1 [~

Wwasoas aaemaunisdilszlund nsesnuuulassasenaisnsanues Wuuwamslums
Ansanmmuayarmfgnadeimhnmedssidiuga safunsiasan ludruanznula s
NUEMTRLNITHLATNUAN UG FINDIUIZUUEIE) eI Minaya10sFLgnaing

. vo X
20N \/LGWN%

pla e L yaehAagnas (1)
. TNUNMTDANTUALTINDE
# yaenaLyn vl yamRyu
1 anenslad lawulefunsifia 747,214,000 567,882,640
2 OIOINAINULEID TR 3,000,000 2,040,000
3 FRananeud (NAIMAQH) 20,628,000 10,102,080
4 FeesTndnseuemd (NAIMAQH) 1,160,000 788,800
5 OULLATMUADUNTE 57,300,000 38,964,000
6 %’Jﬂa%ﬂ%@] 4,525,000 3,077,000
7 thelaseims 4,200,000 2,856,000
8 roiuannda wih 6,000,000 1,200,000
sgjammma:l,l,azéariaa%’mfm 844,027,000 630,835,480

(aeInyamdagnasiy useslTlumanmwanunnheses)



Tunutlssfiugaeningdu

WAFMSOBNRN © 66-1-2024-GL-1

a  as ar

8.2.3 yamilsznusadne

Tumsrmuayaeiseiudadiy emandninueirassinaun sen TN RULasaIEENMT
Usznaugsiatseiude (aun) lefuuedunwduetseiuiofalgnais (ewizeans) s o
(2 =3 ° a L o & =3 dl a

wsziussnsadanmstimue@ueseiudule 2 wuy Ao wuudl 1 @uuUnd) laums
MNUAIWINEUDLTE UM NY ALY a MW FU (Actual Cash Value) yaefluyiasg
e oy ea doa D o o >

Fanamuhiuyadmsndduiiduveslnd Fneruaifonsal uaziuui 2 wuunsee ldeans
yadmsngduiiiueaslnd (Replacement Cost Valuation %38 New for Old) lae/lun1s
funeyaeilsziudadne 159 68 andnnnimueyacnlsviudadfuenuyaaiduyy

neunulul (Replacement Cost) Faiflusaaflaisnusiaegiuan Tuaauwn1seuInaIanam

weinsleteiedt
o1y MemImeIHarAInaE gamﬁ'mgﬂa{’m (L)
7 NeL s
1 onensladialawlodandifia 747,214,000
'ifgwga@h?%qﬂ@ﬁa%ﬁwmLmuslmi 747,214,000
PNYAFFIUITINIANT 10% oI3amenNan waqiis 74,721,400
gamseriudaasiy 672,492,600

Wiy (TaLeme) 672,490,000

o

8.2.4 sgdyasmswegRulaaIsdununanu

A Aa a PR ! A o € @ ¢ X o 6 o o %
ﬁ']ﬁﬂﬁgl,&lugaljaﬂ'W]@%LL@%ﬁﬂﬂ@ﬂﬂ?’N@\‘]ﬂaT] VN DN WIDBWENDIG ADUTALLNUI 1NA VL@

Ansanlae l$35duunenns mumaninusilagidsnMedsnandisdiu mansaagyaenlaeal

TEMINTNEFU yae 3w wiuiivhmmlsudusaeh
- yaeniiou 857,945,000 11
- yaehAslgnat 630,835,480 111
HaemIngRusn 1,488,780,480 1/
viawhniy (aueis) 1,488,800,000 11




Tunutlssfiugaeningdu

WAFMSOBNRN © 66-1-2024-GL-1

8.3 sglnansdsziivyamnsweRulunsaz3s

A Ao &€ @ ¢ X o 6 o o va A van A o v o 6€a
VTN THE WIBNWLNDIG QUTILLNUYT 1NA VL@WGJT:TMWLﬁ@ﬂiﬁﬁﬁﬁ’i&m%ﬁmiu%ﬁwEJﬁu@nN
vo X

wannasiLaEIsMIdanandisdis ssnsnagUnamILsslugarmineFu Taea

n) yaamsweaulagisneld/fianziaeaanszusmiusa (Tunasflumsysziduyan)

TEMINITNEFN yaemIngFu o Juvhmatlsudugaen

¢ yaevswedEuTm 2,014,200,000 171

J a6 a J
2) yam‘ns‘wyﬁu Z@mﬁm’i&yunmmu (Lflmnm‘n‘?umimaaﬂaﬂyam)

o @ a6 o A a !
TUNITVSNEIF S;Ijaﬂﬁ‘}’l?w&la% 135 ’]%‘Vl“/nﬂ??ﬂ?&&l%&mﬁﬂﬁ

¢ yae ISR 1,488,800,000 111




Tunvtlssfiugaeningdu

WAFMSOBRRN © 66-1-2024-GL-1

9.0

a':gaj Nanisudse La'flua,l”aﬂ"l

9.1

9.2

9.3

o o o = 1 as 6
YNNI ﬂﬁﬁﬂﬁzLN%ﬁJﬁaﬂﬁﬂﬁWﬂa‘%

'
A o A

TuArhnsUssfinyaemsweaaui o i 20 woeRmen 2566

De

/s a = 1 ar 6
?laﬁad&l@lg'l%ﬂ'l'ill‘iz L&l%&lﬁaﬂ’l‘ﬂ‘iWﬂaﬂ

139 Aleddosundiguirelon dansmmnyaiminddunsl

1 Qs 6.
Feyamnswesu

= U o 6 dl 1 =3 2 24 A o 2 o a 2 a 1
ﬂ’]ﬁﬁﬁgﬂ&l%ﬂua@qw3wHﬂ%@jﬂmﬁaqﬁaﬂsﬂqﬂwu VN VL(ﬂ‘mﬂﬁ‘ﬂizLNW’l Uu"ﬂaﬂ&l&l@]i’]uqq YN
=4 o (% A U a U L ﬂ. d‘ [~ a A g A a o
\INNSHQQWﬁWGLWSL@Wia?Ja@]ﬂa\ﬁWLﬂH @]aa@a%ﬂ’]igﬂ{bﬁaqﬂlau g W\lNLﬂ%Uﬁ@Lﬂ@ﬂ% AU
| v o X ¥ R an A A o o a o A A vy
VLN@’]QV]?’]UVL@ YN I@Ha?ﬂm@?ﬁﬂ’]iﬂigl&luﬂ V]'H’]N’]GLSIT'T]Elaglaaﬁ]@ma@ﬂaﬁNN@]g?uWﬁgu{?ﬂ']@@]%
Ao 2 s A ! ~ o 6. o A o a o ea
VBN WLHAUDAIN LW%WL‘]J%NQ@@W@]@’]@LG?‘U@QVI?WEla%”] 1% 'J%VIV]’]TTW?‘]J?&LN%HQ@WV]?WH&%

WY
' o 6. 'Y § o o
o yaAmMmIneRn 1 2,014,200,000 1Y (F2INBRURAUTDILTULINDIN)

yarvingauiuansiediulimautanlauasdosnalunasadu AusaslFlumb i

ATV b
1519 FUE NIOWNWDSE AOUTALNUN ITT6

[ 3
(WETFANG Imﬁumé’uaqam)
v
Wisziunanaua (36e1.035)

b4 =y o t:!l P <
@jﬂiﬁLN%ﬁﬂﬂW\l@WiUﬂ’ﬂN AUTRURN NAEG.

o I a o €
N:Qﬂﬂ’]i&h&lﬂizl.&l% /ﬁ;@li’;ﬂﬁﬂﬂ D WIURANUG %u‘l'mw
2/ a ' a a 6
qa’ns’aa LLazﬂszLuuaqﬂam r wEanaa qvlﬁ’Nﬂ

a 6 C% o
N:’WSJW‘E'IEIG'I% D WINSENIBUTNS #3awae



(4

da .s a A
ayanauLlsaunaun 1

Ref.No.66-1-2024-GL-1

Usznnnswefn . feuwdanan

fisks D OUULINTIITUT (19.338) dhuauaine SunamanT I ninuaslga
ot © 24-1-00.0 13 (9,709.0 on19)

AR GPS © 13.783732 100.276960

a”ﬁwngﬂ%mmaqﬁ@u ST

whndedanun : dsranak 17.00 e1s

AmNieL - ehnrhnustasanns 1.00 wWes

solne -l shulssah Tnsew uasviaszinenh

SMWDUUHIUAN CDUUAAENY AWIA 10 F9993195 [L-Nal wiammznaInun
AMWIORDN : ﬁaaﬁimﬁa LagmIizaNIIN

AK[EYEN L Adn dssanfagendavunuinhunm wardifien dssavsunviasneanTan
mslfUsglamigege : ﬁaaﬁimﬁa LagmIizaNIIN

NOUFUDUE L NTNNAE 37,491.- UM

’S’Mﬁmmm”as;”a L WRERME 2566

I LREREE - In3. 081-655-2568, 089-798-7962 ARLENT LAY 092-5653229 QR

NHNELNG) C lEUR8339N 364,000,000 1w



(4

da .s a A
ayanauslsaunauy 2

Usznnmsne&u

4z

LN

X da

Wafidn

FANG GPS

It AT e NI oAy
24 £ a

whne@enuu

RN

solne

AMWAUUAIUAL

AMWIORDN

o A

Wailas

mslfUsglamigege

IO NI

o o N

Funnaugose

WISITDLR

TNINEING)

a

A

Ref.No.66-1-2024-GL-1

da o .
I P RNMIR

DUNRLITNITIUNA (118.338) dhuanssazuad S1NDEMANIIU Sninuaslga
36-3-17.0 'l5 (14,717.0 ens197)

13.786469 100.262862

T CITEY

1928184 100.00 LHT

FnauMLsEINL 1.00 WIRS

s shalseth Tnsed uazviaszinesh

DUUANENS TWIA 10 FDIAT199 b-NAL WIDMMLNaI9nUn
f'faa”imﬁa URgmIiTENTIN

Re0 UselnTuunULasnEaINIIN

f'faa”imﬁa LagmIizaNIIN

§1919°18% 70,000.- LW

WEFANEIL 2566

Tn3. 081-919-7541



(4 a

o .s a A
ayanauslsauaun 3

Uszinnmsneiau

1z

7619

P

Wanen

MAN® GPS

anwurgUsilasnen
7 2 a

MINIIG AU

FNMWAGU

sorylng

AMNWOUUE AL

AMNIARON

% =

ASIEGRN)

mslfiselamigege

3

1@ 1) 2565

o .

Fufinaudaye

WARITDYA

NNELNE)

Ref.No.66-1-2024-GL-1

da .
NAWN

DUULITNTITTU (V18.338) UDENAIBITHNEN WAV T NTINNNITUAT
60-1-45.0 |5 (24,145.0 en51977)

13.784931 100.367622

wanLmAL

1szants 110.00 LHOS

Fnnulszanns 1.00 93

s shilsenh Tnsed uavvioszinesi

DUUMALNS 2R 10 0995135 1-NAU WDMMENAInUL

ﬁag’mﬁa LRYATUTENTIN

A

87 UTsnInuLLasinEaINI I
ﬁag’mﬁa LRYATUTENTIN
PNT9NAE 50,000.- 1N
WEFRAMEIL 2566

1n3. 081-666-2558 WAy 089-798-7962 Qauand



(4

da .s a A
ayanauslsauneuy 4

Uszinnnsneiau

iz

7619

PR

Wan@u

MNNe GPS

Bt AT I e NI Ry
7 2 a

MINIIG AU

FNMWAGU

ﬁ']ﬁﬁ%‘]ﬂﬂﬂ

AMWDUUN AL

AMNLIARON

% =

ASIEGRN)

mslfiselamigege

FIONFUDLE

o .

Fuinugose

WISITDLR

TINEING)

a

A

Ref.No.66-1-2024-GL-1

da .
NAWN

DUULINTITTUN (118.338) NLaNTIALUDI SUNDEANTIU JMTauATLgN
7-1-36.0 15 (2,936.0 e151927)

13.785696 100.257301

?ﬁwﬁiawmamg

1szane 120.00 LHOT

Fnnulszanns 1.00 93

st shalsenh Tnsed uazvioszinesh

DUUANENS WA 10 FDIT199 b-NAL WIDMMTNAIInUL
ﬁaaﬂimﬁa LRgMIizENTIN

Rl UsenIULLAZINEATNTIN

‘ﬁagﬂimﬁy LRYATUTENTIN

§1919218% 90,000.- LW

WEFANEIL 2566

Tn3. 082-902-9685



Usznnnsneiau

Y

=

7619

PR

Wan@u

MNNe GPS

ANwUrgUINUa
7 2 a

MINIIGADUL

FMWAG

solne

AMWDUU AL

AMNIARON

% =

ASIEGRN)

mslfiselamigegn

FIONFUDLE

o o .

Fuinaugose

WARITDYA

NHNELNG)

A

12023

da o .
NAULLUAN

DUNKNDNIANAENE 5 (18.3414) WargauUNnaein 11
FUALIINTENN SLNaFINNTIL WnIauaIlgn

21-0-00.0 'l5 (8,400.0 e5197)

13.763514 100.302190

wanLmAL

15z 200.00 LHAT

Fnnualszanns 1.00 93

s shalseth Tnsed uazvioszinesh

DUUNPLN TUIA 4 TIAT133 IW-NEL WIDNMENA DL
ﬁ'a%imﬁa LRYATUTENTIN

Fden UsenIULLAZNEATNTIN

D

fiagandly waswitlganssy
MINNAE 43,750.- LN
WEFANEIL 2566

1n3. 093-146-9195 AEAN3T

LEUBAYIIN 367,500,000 LN

Ref.No.66-1-2024-GL-1



o ° ) P o
M99 2 : MTIAIINAMRIFNETIMNENINITAFLI

wafineomdids  66-1-2024-GLA
’Yuﬁﬂmﬁmﬂam © 20 WRRMen 2566
el imﬁtlﬁmﬁqﬂ@ﬂﬁ%a fiui wi | ehrassimauwnilval (Lm) Fidonmemas yartagi (L)
whoas | yaf RCN) | 21 @) | 9 (%) e (L) (DRO)
1 |oensladis lawasandifin 2 $u
- fildmanme uaenma 25,766.00 SNTNINAT 29,000 | 747,214,000 [ 16T | 24% 179,331,360 567,882,640
3’39J94gaﬁ1§dﬂ§ﬂﬁ%ﬁmmiﬁ 1 25,766.00 747,214,000 567,882,640
falgnasisdue
2 |evenwasrmussenfing
- fildmanme uaenma 600.00 MNANAT 5,000 3000000 169 [ 32% 960,000 2,040,000
ﬂmﬂamﬁ‘m@ﬂaﬁﬁm () 600.00 3,000,000 2,040,000
3 |fieeemneust (dsenagu)
3.1| - Wfinashoma vt 14 1,152.00 NTINGT 3,000 3486000 | 160 [ 32% 1,105,920 2,350,080
32| - Mufireaona v 59 800.00 MNANAT 3,000 2400000 | 169 [ 32% 768,000 1,632,000
3.3| - Wfinasoma vt 10-12 1,440.00 NTINGT 3,000 4320000 16T | 32% 1,382,400 2,937,600
34| - Wudirioaoma vt 13-14 1,248.00 NTINGIT 3,000 3744000 | 169 [ 32% 1,198,080 2,545,920
3.5 - Wusfiriaso wd 15 12000 NTANGT 3,000 360,000 | 168 | 32% 115,200 244,800
36| - Wudirios e v 16 19200 NTANAT 3,000 576000 | 168 | 32% 184,320 391,680
37| - Wufirasho it 17 432.00 ANGAT 3,000 1296000 168 [ 32% 414,720 881,280
38| - Wudirioa v 18 960.00 MNANAT 3,000 2880000 169 [ 32% 921,600 1,958,400
3.9| - Wufiriasho i 19 64.00 TNTNLNAT 3,000 192000 168 | 32% 61,440 130,560
3.10| - Wufites$s wdei 20 96.00 FNTNNAT 3,000 283000 169 [ 32% 92,160 195,840
3.11| - Wifirasho naed 21 184.00 ONTIANGT 3,000 552,000 | 168 | 32% 176,640 375,360
3.12| - Mufitoss wdei 22 183.00 ONTINAT 3,000 564,000 | 168 | 32% 180,480 383,520
ﬂmﬂamﬁ‘m@ﬂaﬁﬁm 3) 6,876.00 20,628,000 14,027,040
4 |fmeasnanaeueus (WaIMAgN)
41 | - Wufiresdiomn wdii 1-6 480.00 MANGT 2,000 960,000 | 168 | 32% 307,200 652,800
12 |- Auiireshomn wdeit 7-8 100.00 NTIUNAT 2,000 200000 169 [ 32% 64,000 136,000
ﬂmﬂamﬁ‘m@ﬂaﬁﬁm @) 580.00 1,160,000 788,800
5 [nunuasamaaunie
- fufiosds 38,200.00 SNTWINAT 1,500 57,300,000 | 16T | 32% 18,336,000 38,964,000
nuyaanlgnadsiue () 38,200.00 57,300,000 38,964,000
6 [feaunin
- i 905.00  iNG1S 5,000 4525000 160 | 32% 1,448,000 3,077,000
ﬂmﬂamﬁ‘m@ﬂaﬁﬁm (6) 905.00 4,625,000 3,077,000




Mol imﬁmﬁﬂm?dﬂ@ﬂﬁ%ﬂ i whe | eressimaunilual () dosmenanans daentaguiis (L)
wihway | yad RCN) | a1g @) | 333 (%) Fiddon (L) (DRC)

7 |thelesis
- fv‘uﬁﬁaa‘%’w 1.00 yol 4,200,000 4,200,000 [ 16 1 32% 1,344,000 2,856,000
uyaeAgnaneiu (7) 1.00 4,200,000 2,856,000

8 |fwiuaswdnlvih
- quﬁﬁaﬁ%d 3.00 g0 2,000,000 6,000,000 | 16 80% 4,800,000 1,200,000
samgaﬁwéaﬂ§ﬂa§woﬁuq (8) 6,000,000 1,200,000
s Rellgnasieriovan | 844.027,ooo| yadmusmwagtiug 630,835,480
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ATIMIAUIUYAA 1218 {Income Approach (Discount Cash

Tasams Tadia laulesindifin svmnmanm

ssts =
Fuivimsilsadiu

Ems

Flow)}

20 woAANTEY 2566

(Suauiiew)

1.00

12,00 (fiaw)

5.00 6.00

(12.0 tiaw) 201 (12

(12.0 #ew)

(120 \flaw)

10.00

11.00

(120 \flay)

efusan

2.1lszanunsanldany

(umAl)

167,788,898

185,974,423

199,458,628

udiisaiome it 21,232.11 @71, ATamaT 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32 254,785.32
1. Uszanumsseiy
1.1 selldanAndiuazAnidnig Aumiiiszazena (Anchor Tenant)
FuazALENNg Tl lawledndiin (Hypermarke) (nadoyey) 41,864,652.00) 46,051,116.00 46,051,116.00) 46,051,116.00 50,656,236.00) 50,656.236.00) 50,656,236.00) 56,721,856.00) 55,721,856.00) 56,721,856.00) 61,204,032.00)
FUAZATLIENNT T quga1unT (Food Court) (Amdiyayn) 4,043,316.00) 4,447,656.00 4,447,656.00) 4,447,656.00 4,892,412.00) 4,892,412.00 4,892,412.00) 5,381,652.00) 5,381,652.00) 5,381,652.00) 5919,816.00)
soumaldanfiufiinszezana (Anchor Tenant) (umfl) 45,907,968.00 50,498,772.00 50,498,772.00 50,498,772.00 55,548,648.00 55,548,648.00 55,548,648.00 61,103,508.00 61,103,508.00 61,103,508.00 67,213,848.00
ANTIUAZATLENNT FuR Tsanweust (Major Cineplex) Fiufi 2,546.00 A0 (U/ATALAREY) 98.00 100.94 103.97 107.09 110.30 113.61 117.02 120.53 124.14 127.87 131.70
Saannlfuen (rdsRugndtyytefiTaqui) (% sind)) 15.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
#mananAl (Oce Rate) (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
saumglfaniuiinszezanalsannaund (umfl) 2,994,006 3,083,919| 3,176,436 3,271,730 3,369,881 3,470,978| 3,575,107 3,682,360 3,792,831 3,906,616| 4,023,815
12 melAanAngn uasAnnig AunnuLAARINERAINE (% Gross Profit)
Fadiamn i 2,385.43 A7 (A7.40.0) 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16 28,625.16
dszanaunsAnguazAnEng (fufidhuuuAeainuase (GPY  14,922200.00 um (Wit 1) wnzalfudfamnd] 7 a2 3.00% (/e Re) 14,922,200.00 15,369,866.00 15,830961.98 16,305,890.84 16,795,067.56 17,298,919.59 17,817,887.18 18,352,423.79 18,902,996.51 19,470,086.40 20,054,189.00
SN nlfuAg (Rent Review) (% sind)) 15.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
sunaldnniuiuuanansenny 521.30 (umfl) 14,922,200.00 15,369,866.00 15,830,961.98 16,305,890.84 16,795,067.56 17,298,919.59 17,817,887.18 18,352,423.79 18,902,996.51 19,470,086.40 20,054,189.00
1.3 aldansinn uavAnAng Auidiuuy Ficrent
uflionn Wil 3,977.42 Az (A7) 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04 47,729.04
dszanaunnssanmngril (%) 90%) 95% 97%) 97% 9% 97% 9% 97% 9% 97% 9%
Tufildauidiusazi (A7.40.) 42,956.14 45,342.59 46,297.17 46,297.17 46,297.17 46,297.17 46,297.17 46,297.17 46,297.17 46,297.17 46,297.17
- il dryggdagiu (ma../) 28,234.87 16,056.42 1,900.24 56.00 - - - -
- Nufiiansnzoysaud sy (A7) 14721.27 29,286.17 44,396.93 4624117 46,9717 46,297.17 46,9717 46,297.17 46,9717 46,297.17 46,9717
UszannunsANTINazAIEMS (AATR) (WAL ARE) 1,750.00 1,802.50 1,856.58 191227 1,969.64 202873 2,089.59 2,152.28 221685 2,283.35 235185
SAmmstiuAE uazAEng (% sied) 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
eldaninafliduuy Fix-rent
- mgldmnAnduazAnuEnemadygytaii (uwd) 40,122,959 20,431,286 2,186,671 82,589 - - - -
- ulfaneuazinng & it T (uw) 25,762,221 52,788,325 82,426,223 88,425,704 91,188,775 93,924,438 96,742,171 99,644,436 102,633,770 105,712,783 108,884,166
sausglaanuid Ly Ficrent (wmf) 65,885,179 73,219,611 84,612,894 88,508,293 91,188,775 93,924,438 96,742,171 99,644,436 102,633,770 105,712,783 108,884,166
1.4 elldaindndn uazsAnims Rufidr$ans (Temporary)
- mngldmnnAngn uazAnLInag Auididansne (Temporary) 25.00% 1897187uAT1993 (lizaa Hypermarket & Food Court) Wil 1 uazfudiamr]  3.00% (umAl) 21,540,439 22,186,652 22,852,252 23,537,819 24,043,954 24,971,272 25,720,410 26,492,023 27,286,783 28,105,387 28,948,549
sawnglaaniuiiidniansa (Temporary) (W) 21,540,439 22,186,652 22,852,252 23,537,819 24,243,954 24,971,272 25720410 26,492,023 27,286,783 28,105,387 28,948,549
1.5 eldanAntn uazAEng AuRiduenatms Outdoor)
Fadiamn W4Tl 456.00 A7 (A7.40.0) 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00
Wrznmunsgannnd (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Fuildeuiiusiai (A7.40.0) 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00 5,460.00
- uldnAEhuazANEN Ty AT () 2,360,280 2,383,883 2643514 2,643,514 2,669,949 2,960,735 2,960,735 2,990,343 3316023 3,316,023 3,349,184
sauglaan Ruiiidiuanaias (Outdoor) (W) 2,360,280 2,383,883 2,643,514 2,643,514 2,669,949 2,960,735 2,960,735 2,990,343 3,316,023 3,316,023 3,349,184
$185uAN AuazALIE MR RETRNR (umfl) 153,610,162 166,742,703 179,614,829 184,766,018 193,816,274 198,174,991 202,364,959 212,265,094 217,035,912 221,614,404 232,473,750
uan ;eFudus
- s7uldanfuiiiin@u 1 (Pylon Sign / Building Sign) 0.90%|v0as6fuAn (lisnasufunuin Hypermaket & Food Court) (/D) 969,320 1,046,195 1,162,045 1,208,405 1,244,409 1,283,637 1,321,347 1,360,454 1,403,392 1,444,598 1,487,339

223,059,002

2.1 Auyuan B AUR wazuEnng (Cost of Sale and Service)

2.2 AnldansBu

(umAl)

145,197,086

160,544,446

2,036,863
175, 8

185,001,760

- Anldnelumnieeuazerauazinmananiaeait 3,360,000.00 [ Will#t 1 uazFudamnd | ax 2.00% () 3,360,000 3,427,200 3,495,744 3,565.659 3,636,972 3.709.711 3,783,906 3,859,584 3,936,776 4,015,511 4,095,821
- Andanamsnsnyline (Utiities Cost) 5.70%|1835183u39n (liasAiE Hypermaket & Food Court) () 6,194,276 6,685,537 7425852 7,722,112 7,952,186 8,202,869 8,443,847 8,693,756 8,968,140 9,231,463 9,504,593
- Angssuidiualuniafuenig (Rental Collection Fee) 2.50%|v0arufusan (isansuldeu ) () 3,840,254 4,168,568 4,490,371 4,619,150 4,845,407 4,954,375 5,059,124 5.306.627 5,425,898 5,540,360 5,811,844
- AnldanemangeindenuTa (Repair & Maintenance Cost) 2.20%|1835183u39n (lianAiE Hypermaket & Food Court) () 2390773 2,560,383 2,866,118 2,980,464 3,069,265 3,166,020 3,250,028 3,355,485 3461388 3,563,021 3,668,439
- Al uAnAeuiieis (Commission) 2.70%|v033167us93 (i Hypermarket & Food Court iaza1u @) () 2,907,959 3,138.586 3,486,134 3625216 3733226 3,850,911 3,964,040 4,081,363 4210175 4,333,794 4462017
- AnldaneTug- Tdu (C ( & Food Cou 2,00%|28393183 Hypermarket & Food Court i fusiedtyeyn (umAl) 1,222,070

- Airldanedudadinnismedunangn 0.80%|9937165u39u (laisauAE) Hypermarket & Food Court waxTsan1neiss) () 845,419 913,650 1016,813 1,057,631 1,089,137 1,123,512 1,156,500 1,190,717 1,228,344 1,264,391 1,301,787
- #inldae@u 1 (Other Expenses) 1.00%|vae9eiusan (wm/l) 1,545,795 1,677,889 1,807,769 1,859,744 1,950,607 1,994,586 2,136,256 2,184,393 2,230,590 2,339,611

192,879,871

 nibenlszuiel (insurance Premium) 912.200.00 [u1 Wi 1 wardfuiindlas 3.00% (/D) 912,200 939,566 967,753 996,786 1,026,689 1,057,490 1,089215 1,121,891 1,155,548 1,190,214 1,225,921
frldenhudnse ity (FFE Cost) 3.0%| 1833165039 (i390ANME Hypermaket & Food Court) () 3,260,145 3,518,704 3,908,343 4,064,270 4,185,361 4,317,299 4,444,130 4,575,661 4,720,074 4,858,665 5,002,417
AngsTH s A lunnsuEu? (Incentive Fee) 1.8%|vaarirsus ) 2,402,910 2,613,548 2,811,385 2,889,800 3,038,110 3,104,220 3,167,694 3,330,032 3,380,438 3471838 3,649,986

s ldaneau q () 7,071,817 7,950,855 8,250,160 8,701,038 9,027,584 9,256,060 9,520,717 9,878,323

yaraaalaqiu (Taues)

2,014,200,000.00

aaaiuAuAausasuauumdou

RundsAugansmamsaindasuThuysiaqii o fulsdiug )

sxuzinaniilifngn (n) 2.00 3.00 4.00 5.00 7.00 8.00 9.00 10.00
ShmAnannszuARuan (Discount Rate) 10.00% 09091 08264 0.7513 06830 06209 0.5645 05132 0.4665 04241 0.3855
arnTaqiuTaInsuaRuAAUAz9A (1) 951,907,541 115,382,744 114,146,722 111,568,495 104,221,423 99,675,389 92,565,375 85,849,102 82,091,953 75,721,385 70,684,954

msAuInyas AuAS 15A1ANT950 (Reversion value Calculation)
NPV gasnszuaiuannielugosszozaanisaanianl (um) 951,907,541 Ruangyiss fotludanduganisaansal (1) 192,898,653
PV rasyaAmingRundsduganisaianizal (um) 1.062,320,439 yarmindFu lnafannndnmuareuununieaauil % 2,755,695,044
yaAAaATaqiiu (NPV) 2,014,227,980.11 um yaATaqlTeadu 1 um 0.38550
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EXECUTION VERSION

FREEHOLD OPERATING LEASE AGREEMENT

20 NOVEMBER 2012

TESCQ LOTUS RETAIL GROWTH FREEROLD AND LEASEHOLD PROPERTY FUND
and
ER-CIIAI DISTRIBUTION SYSTEM CO., LTD.
of property known as

Teseo Lotus Hypermarket Salaya

Tern: 16 years

Initiat Rent:  THB 13,796,532 per anpum ¢
AV,

ALLEN & OVERY

Allen & Ovary {Thailznd} Co., Ltd.
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TIHIS LEASE is made on _Z ¥ November 2012

BETWEEN:
(1) ‘FESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND,

a propery fund established onder the laws of Theiland and managed by Keung Thai Asset
Management Public Company Limited whose registered office is at 11 Q. House Sathom Building,
M. G and 10th Floors, South Sathorn Road, Tung Mahamek, Sathorn, Bangkok 10) 20, Thailand (the
Landtord); and

(2) EK-CHAI DISTRIBUTION SYSTEM CO., LTD.. a private limited company incorporaied under
the laws of Thailand with registered number 0103336092641 having its registered office a1 629/]
Nawamintr Road. Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Tenant).

WITEREAS:

{A)  The Landlord has entered into a sale and purehase agreement (the SPA) pursvaml 1o which the
Landlord will, subject to eompletion under the SPA, purchase the Shopping Mall (as delined below)
from the Tenant and become the registered owner of the Shopping Mall,

(B}  Subject o completion under the SPA, the Landlord wishes to let 1o Yhe Tenant and the Tenant wishes

1o lease from the Landlord the Propeny (as defined belowd aecording 1o ihe terms and conditions of
1his Lease.

TINS LEASE WITNESSES as {ollows:

DEFINITIONS
Tey this leases

Affitinte means, in relation 10 a company. n Sobsidiary or a Melding Company of that company or
any other Subsidiary of any sneh Holding Company. in each ease for the e being:

assigi includes entering into uny form of transier or assignment of the Property and assignment is
similarly constrogd;

Back Offices means the office arca within the Shopping Mall as fusther deseribed in Sehedule 1

Business Bay means a day (other than # Saturday or Sunday) un which banks are gencratly open in
Bangkok for normal business:

Car Park means the car park at the Shopping Mall;

Conduits includes those for sewage, waler, gas, electricity, telecommunications and data processing
Control. in relation Lo 2 company. means R dirces or indireet holding or aggregaie holdings of shares
{or other cwnership inlerests) carvving 30 per cent. or more of the veling rights of that company,

whether or not such holding or haldings give de facto coniroh

Default Interest Rate mcans the greater of {i} 15 per cent, per annum or (i) (he maxivum rame
permissible by law:

End of the Term includes. subject to any renewel pursvant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way; ¢
W

(037904-000001 1 BN:1851638.8 1



Equipment and Facilitics means the equipment and feilities installed by the Landlord al the
Property, comprising mains connection points for sewage, water, telephone, [T and electricity.
loading bay facilities (excluding shutiws), MEP rooms and the firefighting system. including
arehiteciura] works, sprinkler system, ventilation system and clectrical (1Y & LV) systen:

First Extended Term has the meaning given in clause 14.1;

Force Mujeure means any event, circumstance or condition that: (1) directly or indireetly materially
prevents or maierially and adversely affects the obligations set forth in this i.case: (ii) is beyond the
reasonable control of nny relevant party: and (i) could not, by the excercise of reasonable care, have
been aveided or overcome in whole or in part by such party, Subject to the aforementioned ifems (i),
(i) and ({ii), Foree Majeure includes natural disasters such as carihguake, typheon and flood; cvents
such as war (whether declared or undeelared), invasion, terrorisn, eivil commution, riol, Mockade:
embarge: lire; explosion; strike or other labour disputes: epidemie and pestilence: material pecident:
and by reason of nny (or change in any) law, order. proclamation, regulation, ordinance. dentand.
exproprintion, requisition, requircment oF any vther it of government authority, including military
actiog, court arders, judgments or decress;

Faod Court means the food court area of the Shopping Mnall us Muither deseribed in Schedule 13
Group Company means. in relation 1o 4 compony, that company's Alfiliates:

1tolding Campany means, in relation to a company. a company in respeet of which &t js. for the time
being. a Subsidiory;

House and Land Tax means the house and land tax payable in respeet of the Remt or other market
value os assessed by the loval governmenm aulliority purstant to the Mouse and Land Tax Act B.E,
2475 (AD 1932) as nmencled rom time 1o time:

Hypermarket means the premises known as Teseo Lows Hiypermarket Salava as further deseribed
in Schedule 1:

Initia? Term means ten vears commencing on and ineluding the Term Commencement Date;

Insurance Event means any event insured under any insurance policies 1aken owt by the Landiord or
lhe Tenant under clavses 8.1 ur 9.2

Landlord means Tesco Lotus Ruuil Growtl Freeliold And Leasehold Properiy Fund or its assignee
or suecessor in title being the person Tor the time being entitied 10 possession of the Property at the
End of the Term;

Lease means his lease. every agreement varying or supplemental to this lease, every licence and
consenl granted under this lease or under any apreement of variation or supplememal agreement;

Maintenance Aves means the mainienanee area within the Shopping Mall as funber described in
Schedule 1:

Management Company means Ek-Chai Distribution System Ca,, Lid or such ather management
company as appeinted by the Langdlord from time to time;

Permiticd Part means a1 any timc a part of the Property, which is capable of being cecupied and
used as a separate unit with all necessary services and rights for such oceupations and use: ¢
N
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Permitted Use means as reiail. food court and other businesses as carricd on by the Teaum or the
Tenant’s Affiliates frons time 10 1ime or for such other trade or business as may from time to time be
cunsented 10 by the Landlord (such consent not Lo be pnreasonably withheld or delayed):

Property meens the Hypermarket, the Foad Court, the Back Offices, the Mnintenance Arca ind the
Warchouse;

Rent means the rent payable under this Lease in accordance with clause 4:
Second Extended Term has e meaning given in clause 1413

Shopping Mall means the shopping mal Jocated at 99/14 Moo {, Bang Toey Sub-district. Sampran
District, Nakornpatliom Provinee and a plan of which is sel ol in Schedule 1

Signage means signs, advertising placards, nanses, insipnia, wrademarks, descriptive material or any
other similar items whose size, form and quality have been approved by the Landlord {such approval
not 10 be unreasonebly withheld or delayed):

Signage Locations means such locations where the Torant has Signage as al the date of this Lease
and other locations as the Landlord shail designate (acting reassnably) previded always that such
locations are consmensurnte with tlie status of the Tenant as the anchor whant of the Shopping Mall:
SPA has the meaning given in seeita) (A)

Jubsidinry means, in relation to 2 company, a company of which it s Contrel for the time being:

Sub-lessees means any person to whom the Tenant subleases a Permitied Part in accordance with
clause 8.3 and Sub-lessees means all of then:

Tenant means Ek-Chai Distribution System Co., Lid. or its assignees or suceessors in tithe:

Term means the lojtial Term, the First Extended Term or the Sceond Extended Term (as
applicalla);

Term Comnencement Date means the date on which campletion under the SPA cocurs;

Third-Party User means any user of part or pasis of the trading areas of the Praperty in accordanee
with cluose 8.5 and Third-Party Users means all of thent

Utilities means Lhe services or wilities used in, upon or about the Property or (as the case may be)
1he Common Arca. including waler, gas, air-conditioning, eleciricity, poser, telephone services and
cable services; and

Warchouse means the warchouse area and additional warchonse arca within the Shopping Mall as
[unther deseribed in Schednle 1,

INTERPRETATION
Enaciments

1n this Lease any reference, express or imptied, to an enactment (whivh includes any legislnion in
any jurisdiction) includes references 1o

{a) thal esactmen as re-coacted. amended, extended or applied by or under any other enachiment
{before or aifler the execution of this Leasc);
W
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2.3
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:
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4.1

4.2

5.1

() any enaptntenl which that enachmer re-eracts (witls or withow medification):

(c) any subordinate legislation made (before or afier the execution of this Lease) under that
snaciment. as re-enacted, amended, extended or applied as described in clause 2.1{a) above
or under any enaciment referred 1o in clause 2.1(b} above: and

(&) any consents, licences and permissions given (before or after the execotion of this Lease)
under that enactiment, as amended, extended or applicd as described in clause 2.1{a) abave or

under any enactment refemud o in clavse 2.1(b) above or under that subordinate legisiation
and any conditions comained in those consents, lieences and pernsissions.

Application

Clauses 1 and 2 apply unless the comrary intention appears,

Clausc hendings

The headings in this Lense da not affect ilts Imerpretation.

LEASE AND TERM

Term

This Lense shall bave effeet from the Term Comamencement Dite unil the Bl of the Terni

L.case

With effeet from the Term Commepcement Date, 1he Landlord lets the Propeny 1o the Fenam
together witl (he rights set ort in this Leage but exeept and reserving to the Landlord the rights st
out i 1his Lense for the Term subject to all rights and covenants 20eeting the Property ot the Rem
{ns ascertained in accordanee with clause 4),

Exclusion of implied vights

This Lease does not include any rights other than those set oul in this Lease.

RENF

Rem

The Rent is as set out under the heading 'Rent per month' in Schedule 2.

Rem payment dates

The Rent is payable on or prior ta the $th day of cach ealendar month in respect of tlie calendar
menth in which the payment is wade.  The Iirst payment shall be caleulnled Tor a period
commeneing on (he Term Commencement Date atd ending on the fast day of the first fil] calendar

ntonth following the Term Commeneentent Date and shall be paid on or prior to the 5th day of the
first full calendar montls following the Term Commencement Date.

TENANT'S COVENANTS
Introdsction

The Tenant covenants with the Landlord 10 comply will its abligations et cut in this Lease. o

B037904-0D0001 T BN 1851639.8 Lt '



in
™

5.3

54

8.5

5.6

Rent and House and Langd Tax

The Terant must pay the Rent to the Landlord at the times and in the manner referred Lo in clause 4
and pay, in addition 1o the Rent, all House and Land Tax payabie, hased on the space of the Property
ainl in secordance with the applicable laws throughout the Term,

Qutgeings

"The Tenant must pay all present and future Quigoings assesscd. charged or imposed on, or payable
in rospect of the Propenty or assessed, chorged or imposed on, or payable by ils owner or acenpicr
including, but not Jimited 10, any owgoings in respect of the Temaw’s equipment, fumiture, fixtures.
fittings or improvements Lo the Property,

In this clause Outgoings means taxcs. duties. charges, assessments. impositions ond outgoings of
atty other deseription and whether of the nature of capiital or revenue and even though of a whelly
novel eharacter.

Repair
The Tenmu nmst al 18 pwn eost;

(=) keep the interior of the Properiy and all equipment and machinery belonging to tie Tenant
an ar i the Propeny, in good repair but, subjoct 10 clause 3.4{b), is not obliged 10 vepair
dawmagte ciaused by an Insurance Event;

tb) if dirccted to do so by the Lindlord, repair damage caused by au Insurance Event where the
irsurance monies are irrecoverable becanse of the rel, default or omission ol the Temant. any
persen deriving title under the Tenant ar anyone af 1he Property with the express or implied
anthority of any of then:

] replace all the Landlord's fxtures amd Ritings in the Property which beeonie beyond repair
during the Term:

{d) keep all windows and other glass in the Property (both inside and autside) clean;

{e) keep sy open area within the Propuerty adequately surfaced (witers appropriate). in good
condition, properly culiivated {where landseaped) and free (rom weeds; and

{H notily the Landiord of any and sl material defects In the Property.

Redecoration

The Tenant must a1 its own cost redecoraie the imerior ol the Properly at such times that the Tenant
deems appropriate. The Tenant mus! also lave alt parts of the Propeny requiring treatment for their
preservation and protection Ireaicd in accordance with the best approved manner for preserving aned
protecting them, Al works under this clause must be carvied oul in a good and workmanlike manner
and with suitable, good-qualily materials.

Alterations

The Tenant must nol make any structural alterations to the Property without the prior written consent
of the Landlord (such consent not be unseasonably withheld or delayed). The Tenant may make any
non-structurn] alicrations without the consent of the Landlord.

W
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In this elause a structaral alteration is one which affects the roof or foundalions of the Propeny ar
Shopping Malt or any load-bearing part of 1.

57  Use
(a)
(b)

The Property must 5ol be used Tor any puarpose other than the Permitted Use,
The Tenant must:

{i) keep the Property open during the hours currently wraded by 1he Tenaw at the date of
this Legse. Such hours may be changed with the consent of the Landlord {such
consent nol te be uprcasanably withheld or deluved):

{ii) keep the windows of he Property properly iHuminated during the Tenam's ordinary
business hoors: and

(il not trade or place goods putside the Propenty other than in accerdance with this
Lease or the rules applicable to the Shapping Mall.

5.8 Use obiligations

The Tenant must:

{a}

w

{h)
(i)
@
(k)

oot install in the Property any cquipnwent of any kind other than normal office and retail
eqnipment:

use any apen frea within the Property only for the parpese for which it is designed:
nol Jeave The Property unoecupicd without notifying the Landiord:

not do anyihing on the Property which may beeome o nuisanee. damage, dauger, amiovance
or inconvenience to the Landlerd or any aearby owner or veeupier:

aol 2liow 1o pass into the Conduits serving the Property anything that may obstruct them or
cause damnge, danger or poliution or anything poisonous or radioactive:

not bring onio or keep in the Property anything dangerous, inffanmmable, uxplosive, noxious
or offensive other than in the ordinary course of husiness;

not use the Propeny for any illegal ar immoral purpose or for any dangerous, nosions, noisy
or offensive occupalion or in any matuier so0 85 Lo be offensive to the occupicrs of any nearby
properiy:

not use the Property lor the bolding of public mectings or auction sales or as u residence or
accommodation at the Praperty or keep any anital on it :

no! damage the Property or its Conduils:
remove alf refuse daily and keep the Property clean, tidy and in gond order; and

not obstruct any road or footpath within or serving Ike Froperly and not do anylhing as o
result of which reasonable use of the road or footpath by others may be impeded. Y
Vv

0237904-00004011 BN:1851538.2 ]



59 Complisnee with applicable laws

The Tepant must:

(a)

{c)

{¢}

{f)

()

comply with ali applicable laws and regulations and requirements of every govemment
department, lora} of other awhoity and eourt of competent juriediction in relation to the
Property, any operations carried cut at the Property and its use and not commit any breach of
plaming or zening laws or regulations;

obtain and comply with all necessiary consents. Yicences and permits for the carrying out of
any aperation en the Property or the institution or continuanee of any:

indemnify the Landlord against all charges payable in sespect of any application for
consets, licences or permits and repay 1o the Lasdiord all actual professional fees and
expenses reasonably incurred by the Lendlord in contection with any such application,
provided thai the Landlord shall provide the Tenant with the swmisfactory supporting
documents in vespect of any such fees and expenses paid:

not make any sheration or addition to or change of use of the Properly for which a consent,
licence or permil ninst be abtained before the consents, ficences or permils for it have been
produced o the Landlord and acknowledged by the Landlord as satisfaclory to 1. The
Landlord may refuse (o express satisfaction with the consents, leences or permits on the
grounds that amything contained in Bl or onittzd fram it o the reasomable opinton of the
Landlord would be prejudicial to the Landlord's intcerest o the Property during (he Term or
afier the End of the Terny;

pay any churge imposed under applicable laws or regulations in respect of the carying oul
of any operation or the instilution or cominuance of any usu:

wndess the Landlord directs otherwise, carry oud before the End ol the Term all works
reguived to be carvied owt as a condition of any cousent. licence or permil which may have
been implemented during the Term whether or not the date by which the consent, licence or
permil reguires those warks to be carried out falls within the Term: and

produce to the Landlord all drowings, documents and other evidence reasonably requesied
by the Landlord 1o satisky itsclf 1hat this clause hits been complied with,

5.1 Acquisition of rights

The Tenont must not aflow any right 1o be scquired over the Property. [t any right is acquired or
aitempied to be aequired, 1he Tenant must epon becoming aware pive immediate notice of it 10 the
Landlord.

511  Assumption of linbilitics

The Tenant nust:

{a)

assvme all expenses and liabilities arising owt of the business operated by it on the Preperty
which. in the event of a dispute, have been adjudeed by an arbitral award (nol subjest 1o
appeal) o be liabilities arising owt of the business of the Tenant cperated by it on the
Property:

N
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5.12

5.14

) be responsible for, and shall prompily and properly handle, all complaints and clzims by its
customers, 10 prevent any adverse effect on, or obstruetion 10. the Shopping Mall and other
tenants and costormers thersing and

© indennify and keep the Landlord inderanificd [ror liability in respect of all less, damage,
aclions, proceedings, claims. demands, costs, damages and expenses in respect of any injury
1o or the death of any person or damage to any property or in respect of the infringement,
disturbanee or destruction of any right by reason of or arising in any way directly or
indivectly om of:

4] the negligent set, omission or default of the Tenant. its Sub-Tenants or Third Party
Users or any person at the Property with the express or implied awthority of any of
thew: and

(i} any breach by the Tenam of this Leasc.
Permission
Thu Tenant nwust:

{x) permit the Landlord at any 1ime during the Yeem to affix o the Praperty a notice for dealing
with the Landlord's interest in the Propery; and

(b permil all persons with written autherity from the Landlord or the Landlord's agent to view
the Propeny any time during the Tenunt's business hours, provided 1he Landlord gives
reasonable prior written notice to the Tenant of uny such request and the viewing dess no
create any ipteeruplion 1o the Tenant's business.

Shopping Mall Rules

The Lavdlord may make. revoke ar amend rufes. regulations, policies sndfor procedures for the
Shopping Mail regufating the use, operation, maintenance and fiuing-ous of the Property within the
Shopping Matl and the conduct af persons ocoupying, using or visiting the same. The Tenant shall
ubserve and perform all rules and requirements contained therein ar as from time to time amended
by the Landlord, provided that:

(2} if there is any inconsistency helween such rules, regulations, policics andfor procedures and
this Lease, the terms of this Lease shall provail and that the Landlord may nal enforee
against the Tenant any obligation under such miles, regulations, policies and/or procedures or
any amendinent which. in any case, is materially incensistent with any other term of, and the
rights of the Tenant under, this Lease; and

)] any anendnient (o the rules, regulations. policies and/ur procedures after the date of this
Leass shall require the consent of the tenants and users of the Shopping Mall who together
lease a mjority of the lessable {loor space of the Shopping Mall (excluding the Commeon
Areas).

Yaeate the Property and the End of the Term

At the Bnd ol vhe Term the Tenant shinll, a1 {ts own cost, remove all properly. equipment, machines
and shop [ittings from the Properly and ensure the Propeny is relured in substantially the same
condition as at the ‘Ferm Commencemein Date (save for normal wear and Lear).  [f required, the
“I'enant will, at its own cost, repair or restore the Property 1o substantially-the same condition {save

N
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6.1

6.2

6.3

6.d

6.5

for reasonable wear and tear) as al the Term Commencement Date. All keys nust also be rejrned 1o
the Landlord.

LANDLORD'S COVENANTS
Introduction

The L.andiord covenans wilth the Tenant to comply with its obligations et out in this Lease,

Registration

&) The Tandlord agrees 1o repister (he lexse of Properiy under this Lease in favour of the
Tenont al the refevant land ofiiee within 1en Business Days from the Term Commencement
Date,

{7} A short Torm lease shall be annexed 1o the offieial lense agrecment which will be registered,
() The Landiord shat] be responsibile for the lease registration fee,
Quiet enjoyment

{a} For so fong as the Teornt pays the Rent and performs and ohserves Ihe covenants by the
Tenam aned the conditions in this Lease. the Tenant may peaccably and quietly hold and
enjoy the Propeay during the Term without any lawful intesvuption by the Landlord or any
person claiming under the Landiord.

(h) The Landlord shall net do or omit 10 do anyihing which may interfere wilh or affect the
visibility ol lhe Property or any Signsge erccted by the Tenant in accordance with this
Lease.

Assistance with licences, permits or consents

‘Yhe Landlord shall provide any and all assisiance or support reasonably requested by the Tenam
{and 2 the Tenant's cost) in relation 10 the submission of any applications or documents or making
contact with any relevant authorities or persons or progeedings in respest of any permils, licences,
approvals and/or consets in relation ta the Property or the wse of the Propenty by the Tenant thereof,

Car Pavk
() The Landlerd shall:
{i) ensure tha there are, al all times; at least the same number of var parking spaces in
respect of 1he Properly as are available as of the date of this Lense for use by the
Tenasn, its customers, employeces and workmen within the Car Park:

{ii) keep the Car Fark in good and proper repair, clean and properly kit at all times:

iy nol aler the number of car parking spaces withow \he prior wrillen consent of the
Tenant;

(iv)  provide frec car parking for the Tenant's customers, employees and wotkmen, save
for those fees which are imposed on the date of this Lease. Any change to the Jees
charged or the number of car parking spaces shall require the prior wrillen consenl
of the Tenant; and
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(V) not erect any barvier at the entrance to or exit from the Car Park nor impose auy
charges i respect of 1he use of it ar impose any other car parking management
regime without the approval of the Tenant, acting reasonably.

{h) Where the Landiord is in breach of its obligations to maistain and manaye the Car Park and
has on rezsonable written notice from the Tenant failed to rectify any default on its part then
the Tenare may take such steps as are required for the dug performance of those obligations
and the reasonalie and proper costs of doing so shall be a debt due from the Landlord 1o the
Tenant. 1f the Landlord has fhiled to repay the same within ten (10) Business Days of
writlen cemand {such demand o be accompanied by such supporting documenation as is
reasonably necessary io cvidence the expenses demanded), the Tenant may sel-off such
expenses against any future payments of Rent,

6.6  Troliey Bays
The Landlord shall not designaie any aliernative arcas for trolley bays in the Shopping Mall as exist
at the date of this Lease unless those allernative areas are eapable of acconmodating subsiantially
the same or a greater number of trolleys and are not materially less adjncent W \he Property or
materially iess commodious,
6.7 Access, Londing Boy
The Landlord shalk:
(a1} pse reasonable endeavours o keep all acecss ronds open 24 howrs per day (subject to
temporary closure for inspection, maintenance. repair and renewal); and
) ensure that the Tenamt fins 24 hour aceess 1o tlie Toading bay arca.
6.5 Opening Hours
The Landlord shatl ensure that the tradiug hours of the Shopping Mall will be in ageordance with the
trading Liours of the Tenan! in respect of the Property as notified by the Tenant from tiwe to time.
The Landlord shall not close the Shopping Mall nor vary the epening hours without the prior written
consent of the Tenam {such consent not to be unreasonably withheld or detayed).
6.9 ‘FYenant Mix of the Shopping Mail
(i The tenant nwix of the Shapping Mall will follow the provisions of good estate management
and will comply with the standards of a geod quality shopping centre anchored by a
nypermarket. The prior writlen consert of the Tenant Is required to any substantial change
in the tenam mix (sueh consent 1ot 1o be unreasonably withheld or delayed).
1] For so long as the Property is leased by or ocenpied by thie Tenant or a Group Company of
the Tepant the Landlord shall not use or pormit the usc of the whole or any part of the
Shopping Mall (excluding the Properly) (i) as a convenience store, {ii) as n supermarket, (ifi)
asa green grocer {iv) for the sale of aleohol or {v) a5 a food court,
() Except for those cxisling on or prior to the date of this Lease, the Landiord shall not provide
or site any kiosks in the Common Areas within 4 melres o the frontages of the Property.
¢d) The Landlord skl not allow any soliciiation of any business similar to that of the Tenawt in
the Shopping Mall or on the Properly and shal] not circolate or allow to be circulsied Jeallals
or other advertising materials in the Common Areas advertising any business similar o that
hY,
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of the Tenant. The Landlord shall take any and all actions and procautions necessary 1o
preven these and similar acts from occurring in she Shopping Malf and on the Property.

7 OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

7.1 Corimon Arens and Utilitics

(a)

[t

{€)

{d)

The Tenam may {a1 ne cost):
H) solicit business or circulate leafiets or other advertising materials: and

(i) su wp kiosks, lables or other promotional activilies up to twelve times per year for
up to five days ot a time,

“in the Common Areas in accordance with such reasonable terms and conditions imposed by

the Landlord from time 1o time provided that any sech activities do nol malerially adversely
affict wiher wenants of the Shepping Mall,

Fhe Landlord shall use reasonable endeavours o provide to the Tenant the uninterropted and
comtiauous supplics of Urilities which satisfy the Tenant's requiremients for ils wse of the
Property fn accordance with this Lease. The Landlord shall not be liable for any
interruption, fallure, discontinuance or termination of any supply of Utilities, save in the
case of its negligence or wilib] misconduet.

Tihe Landlord shall ensure that there are, at all times durbing the Teer, sulficient Common
Areas and juint facilities o enable the Tenant to carry oul the Permiticd Use ofthe Properiy.

The Landiord must redecorale the exterior of the Shopping Mall and the Common Areas al
such times as 1o keep the Shopping Mall and Common Areas in good decorative order and in
any cvent underiake 2 refirbishment, renovation and redecaration of the Shopping Mall and
Commion Arens at Jeast every live years throughout the Term. The Landlord must also have
all parts of 1he Shopping Mall and Common Areas reguiring treaiment {or their preservation
and protection (reated in accordance with the best appreved manner for preserving and
protccting them.  All works under this subelause must be carried out in a gond and
workmanlike manner, with suitable, pocd-quality materials and in u design and colour
scheme consistem with the Tenant’s decoration of the Praperly.

7.2 Signnge

{a

(1)

The Landlord agrees that the ‘Tenant may erect and maintain at #ts own cost (including the
payment of nny and all Signage tax) and risk Signage at the Signape Locations provided that
the Tenant 1okes all reasonable precautions in relation 1o such Signage (including in relation
to healtly and safety and public liabilily insurance}.

In. respect of all Signage to be erected by the Tenant, the Fenant shall follow the approval
procedures of the applicable regulations of any government autharily and be respansible for
the relevant application charges and shall conply with all other applicable requirements of
such zovernment authority. The Landlord shall provide all necessary ussislance in respect of
such applications which shall not be unreasorably withheld or defayed. If the selected
locations are not approved or are Jorbidden by any government avthority or the Tensnl's
Signage cannot be set up al the agreed ocalions due to any reason atiributable to any third
party, the parties shall use their reasomable endeavours, and act in good Faith, to find
acceptable allernative focalions, provided that neither party shall be abliged to accept a
solution that is in breach of any requirements of (he relevant government auliwrity.\}
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{c) The Tenanl may install temporary Signage on the outside of the Shopping Mall provided
thal such Signage shall wol cover an area of the owtside cladding which s, in proporion,
greater than the proponion thal the gross internal area of the Property bears te 1he Shopping
Mal}, The Teaant shall notily the Landlord of any such temporary Signage.

{d) The Terans may remove or replace Signage from time to time, provided that the Tenant shall
ensure 1hat no damage to the Shopping Mall is caused due (o such remtoval or replacement.

{c) The Tenam shatl @ #ts own cest remove the Signage at the End ol the Term (save to the
extent that the Landlord notifies the Tenant In writing before the end of the Term thin e
Signtge shauld romain in siu),

7.3 Exceptions and Rescrvations

‘There are excepted and reserved 3o the Landlord and all other persons awthorised by the Landiord or
having similar rights:

{a) the right 1o the passage and munaing of the Utilities theough any relevant Conduits whieh are
ROW, 6r may at any tine be in, vader, or over the Property and serve the remainder of the
Shopping Malk

" the right 10 emter the Property in order to

(i} inspect, clean, nwaintain, repair, connect, remove, renew, relay, replace, alier or
execute ity works whattsoever to, or by vounection with. any of the Uiilities seeving
the Commion Area or any other services:

{iD) ehectte repairs, maintenance. alterations of any oher works, and to make
installations 1o 1the Shopping Mall: or

(i) doanything which the Landlord may or s obliyed 10 do under this Lease,
provvided thar the Landlord shalk:

{A) give ot least fonreen days' written notice (exeept in on emergency, when no
notice need be given} to the Tenant of its ntention to exercise such rights:

(B3) exercise such rights only il twe Landlord cannot reasonably casry out such
warks otherwise than fromt within the Praporiy;

(C) where reascnably practicable to do so, exercise such right outside of
urdinary business hours of the Tenam; and

{n) shall make good us soon as practicable 10 the Tenan's reasomable
satisfaction any damage caused to the Property as a result of tie Landlord
exercising this right;

{e) the right to erect scaffolding for the purpose of repairing or cleaning the Shopping Mall in
connection with the exercise of any of the rights mentioned in this Lease provided that such
scafiolding shall not mmterially adversely affeet ihe Tenanl's use or enjoyment of the
Property and in exercising this right the Landlord shall cause as iitle inconvenience as is
reasonably praciicable to the Tenant and shall make good as soon s practicable to the
Tenam's reasonnble satisfaclion any damage caused to the Property as a result of the
Larndlord exercising this right, I any such scaffolding obscures (wheiher in whole or in
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)

part) any Signage of the Tenant. the Tenant shall have the right 1o anach iemporary Signage
to such seaffolding;

any rights now, or after the date of this Lense, belonging 10, or enjoyed by, other parts of the
Shopping Mall:

full sight and liberty at any time afier the date of this Lease to develap the Shopping Mali
and 1o raise the height of. or make any alterations or additions or exceute any other works o,
the Shopping Mall or any buildings on any adjolaing property. or 10 ercet any new builcings
of any heigly on any adjvining property in such manner as the Landlord or the persen
exercising such right shall think fit. provided that (i) the Terant's use and enjoyinent of the
Property are not materially adversely affected and (i) any works undentaken are carried ow
in a good and workmanlike manner. with suitable good quality materials and in a design and
colour scheme consisient with the Tenant's decoration of the Property:

the right of suppori and profection from the Property as s now enjoyed by the other parts of
the Shopping Mall;

the right to affix sccurity comeras snd lighting to the outside of the Property subject to the
Tenant's prior written consent as 1o the size, location, number, design amd colour (such
gonsent not to be unreasonably withheld or delayed) and subjeet 1o the Landlord complying
with all statutory requiremenis in relation therelo and keeping the same in good and
substantial repaic and condilion. Any works undertaken pursuant to this subclause 7.3(g)
shall be carried out in a goed and sworkmanlike manner, with suilable good quality materials
and in a design and colour seheme eonsistent with the Tenant's decoration of te Propeny;

the riglt Gom time 1o Lime t6 vary or reconfigure any of the Cominon Arcas or the Utilitics,
provided that the Tenam's beneficial use and enjoyment of the Property or Ihe rights
cottferred 1o B under this Lease are nol materially adversely aifected: and

full right asd liberty at any time 1o compromise any rights of fight or air beneliting the
Property, provided that the Tepant’s beneficial use and enjoyment of the Propeny is not
maleriaily adverscly affected

74 Rights Granted

There are gramed 10 the Tepant and oll persons authorised by the Tenany:

]

(b}

the right 10 use the Common Arcas Jor all proper purposes in connection with the use and
cijoyment of the Properiy;

subject to any temporary interruption for cepairs, tainenanecy, alierations oF replacements,
the right to the passage of any of the Ulilities to und from the Property through any Conduht
wiich may be in, ender or over the Shapping Mail, in each vase so fur us is pecessary Tor the
reasonable use and enjoyment of the Property:

ilie riglt of suppert and protection from the Shopping Mall as is now enjoyed by the
Property; and

thie right 1o cater the Shopping Mall with workmen and equipment in order 10 carry out
works of repair, ninienance and alteration to the Properly or the Condtits or to do am-ihnu_.

which the Tenant is obliged o do under this Lease. ¢
A%
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ALIENATION

21 Restrictions on alienation
Save ta the exient permitted by the provisions of this elause 8§ the Tenant must not part with
possession of the whole or any part of the Property or pant with or share occupation of the whole or
any part of the Properly or permit aecupation of the whole or any par of the Property or lwold for any
other persor [on trust or otherwise) the wholc or any part of the Property.
8.2 Assignment
Fhe Tenam must nol:
(a) assien or iransfer its leaseheld rights to any part of the Property; or
(b assign or transfer its teaschold right ta the whole of the Property (other than 10 a Group
Company of the Tenant) withowt the prior written conseit of the Landlord which may na1 be
unreasonably withheld or delayed. For the avoidance of doubi. the Tenant shall be permitted
1o assign or transfer the whole of the Property to a Group Compzny of the Tenant withowm
the cansent of the Landlord,
8.3 Sublease
The Tenant must not sublease part of the Property save for
() those parts sublcased or availablc for subleusing on or prior o the date of this Lease
(ineluding the renewal rervol):
1) those parts subleased 10 Tesco Card Services Limited (ineluding its suceessor or assigns):
{e) the sublcase of 2 Permitted Part, provided that the aggregate area of 1he subleased parts shall
not excecd 30% oflihe total Boor spuce of the Propeity: or
{ where the prior wrilten approval of the Landlerd has been obtained.
84 Form of sublease
The Tenamt must procure that every sublease does ool permit any assipnment. sublease or other
dealing or disposal of the Property whicli is prohibited by the terms of this Lease and prohibits any
further sublease.
8.5 Concessions
The Tenanl may gramt concessions o, or accept consignment by. third parties in respeet of any
Irading arca of the Property withowi the consent of the Landlord provided that no lease within the
meaning of the Civil and Commervial Code is created,
8.0 Associated companies
The Tenanl may share the occupation of the whole or any part of the Property with a Grovp
Company of the Tenant for so long ns both companies remain members of that group and provided
that no relationship of landlord and tenant is ereated between the two compranies and no security of
tenure is conferred upon the eceupier.
v
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8.7

8.3

9.1

9.2

9.3

9.4

Charging

Other ihan a sublease permitted under this Lease, the Tenant must not:

(a} create oF permil to be ereated any encumbrance over a pari of e Property: or
(b) create or permil to be created any encumbranve over thie whole of the i’i‘upcrt}’..
without the prior consen of the Landlord, which may not be unreasonably withheld,
Registration of dealings

Within 1D Business Days of every assigmment, transter or sublease of the Propenty as pernritted
under this Lease, the Tenant must notify the Landlord of such assignment, transfer or sublease,

INSURANCE

During the Term, the Tenant may insure the Property ngainst comprehensive alf risks. including
without limitation, the third pany liability in respect of the Property and the Teoanm's business
interruption. The Tenam may namu itself as the sole beneficiary under the relevant insurance policy.

During e Term, the Landlord shall take out and maintain with a reputable insurance company a1
least the following:

(a) comprehensive all risks (including, bw not iimited 1o, third party liabilitics) property
inswronee in respecl of the Shopping Mall (including the Propeniy) and all the Twilities,
equipment, construciion work and property of the Landlord with a value thas is not less than
theit i) reinstatement value (inclusive of Ml elearance and demalition costs and ali relevan
Fees and having regard (o possible increases in the reinstatement costs during the period of
insurance cover) asainst damage oy loss by all risks: and

(I public liability insnrance in respect of the Shopping Mall in an amount of not less than THB
490,753,000 per occurrence,

17 the Landlord faits 1o comply with clause 9.2(a). other than as a resolt of Foree Majeure, then Lhe
Teant may give the Landlord notice of such treach. 1t the Tenant serves such notice and the
Landlord shall fil, withii ten (103 Business Days of such notice, to remedy such breach of clause
9,2(a), the Tenant may take out and maintain a comprehensive ail risks property insurance in respecl
of the Shopping Mall. on hehalf of the Landlord, in accordance with the requirements of clause
9.2(a) and until such time as the Landlord complies with its obligations under clause 9.2(a}. The
reasonable and proper costs of such irswrance shall be borne by the Landlord, and shall be repaid
within ten (10} days of written demand faiting which the Tenont may set-off such amount against the
Rent payable by the Tenant,

IT the Tenanl procures insurance cover on behaif of the Landlord pursuant 1o clause 9.3 and the
Tenant and the Landlord huve clnims arising from the same event or which are otherwise subject to
the same deductible, the deductible shall be shared between the Landlord and the Tenant pro raia to
the proceeds each receives in respect of such claims, 9

»
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10.

10.1

DESTRUCTION OR DAMAGE QR EXPROFPRIATION TO THE SHOPPING MALL
ANID/OR THE PROPERTY

Destruction or damage to the Shopping Mall andfor the Praperty

(@)

{b)

(e)

(<)

I any or al] parts of the Shepping Mall and/or 1he Property (as the case may be) is desiroyed
or damaged due to any reason (including, but not limited to, as a result of an Insurance
Event) and the Tenant is not obliged under elause 5.4 to repair such damage, the Landlord
must repair andfor reinstale the Shopping Mall and/or the Property (as the case may be} into
a tenantable condition for the Tenant 10 continue operating in ils ordinary course of business
and handover ihe Property to the Tenant for its use within a reasonable time period after the
vecurrence of sueh event. The Temant may not ierminate this Lease by virtue of this ground
wnless the conditions sel cut in clause 10.1{b) are mel. For the avoidance of doubt, the Rent
shall be suspended or decreased Tn proportion Lo the extent to which the Property cannot be
used by the Tepant until the Shopping Mall andlor the Property (as the case may be) are
reinstated sueh that the Propenty §s fit for use by (he Tenant and the Tenant can continue
opernting in its ordinary course of business. Save in the case of emergeney. the Landlonl
shall give the Tenant nio less than thiny (30) days prior notice for ihe regulnr mainicnance of
the Property and amy ather items for whose nwintenance and repair the Landlord shali be
responsible, and the Tenani shall assist actively and co-operate with the Landlerd, provided
thal the Landlord shal)l use reasonable endeavouss 1o cnsure that such maintenanee work
shall uet afiect the Tenant's normal opevation in any material way,

If any or all pans of the Shopping Mail andfor the Properly (as the ase may be) is destroyed
or damaged due 1o auy reason and, if in the rensonable opinion of the Tenant. (i) the
L.andlord is umable ta repair or reinstute the Shopping Mall andfer the Property because of
fegal restrictions or (i) the Shopping Mall andfer the Property (as the case may be) is nol
repaired or reinstated by the date being two (2) years sfier the dine of desteuction or damage,
the Tenant may terminate this Lease by giving 30 days’ prior wriiten notice 10 the Landlord.
IF the Tenant exercises @15 right to lerminste this Eease. the Landlord shal return ta the
Tenant the Renl prepaid by the Tenant under this L.case on & pro rati basis based on the
remaining lerm of the leass as at the date of the termination within 30 days from 1he daie on
which ihe Tenam terminates this Lease,

Nobwilhistanding say of the provisions of clause 10.1(a), if’ destruction or damage to the
Shopping Mall and/ar the Property which results in the Propenty (or any part thereel) being
rendered uniit Cor use occurs during the peried of 1wo (2) years prior 1w End of the Term
(after the secoml repewal of this 1ease), the Landlord shall rot be obliged 10 reinstate the
Shopping Mall and/or the Property unless and until the Tepant and the Landlord agree to
cxlend the Term or the parties have otherwise agreed terms [or te continued occupation and
use of the Property by the Tenant afier 1he End of the Term,

Nowwithstanding the provisions of clauge 10.1¢(a) bwt subject 1o the Tenant's righ to
terminate this Lease in accordnnee with clause 10.1(b) if the insurance proceeds received by
the Landlord (plus any deductable) are less than the cost of repair or reinstatament aud the
Landlord iz unable to fund such shonfall trom imerng! cash:

)] ihe Landlord shall use iis best offorts o secure additional financing to cover the
shortfall. For the porpases of 1his clause use best efforts to securc additional
financing shall inclade, but not be limited to: S
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tA)  using best efforts 1o secure bank lending: and

(B) il the Landlord has not secured bank lending (o (inance the shorifall within
three monihs of the date of the receipt by the Landlord of the insurance
proceeds refating Lo the damage or destruction, calling a mecting of is
unitholders 10 propose an inerease in capital within six menths of the date of
the receipt by the Landlord of the insurance proceeds refating to the damage
or destruciion;

(i i the Landlord is unable to secure additional fnancing the Landlord and the Tenant
shall negotiate in good [nith to find a rmuisally acceptable salution provided always
that in no circumsiance will the Tenant be obliged 1o provide any funding towards
the cost of or other solution relating to repair or reinstatewent of the Property and/or
tite Shopping Mall:

(iiiy i the Landlord and the Tenant do not agree on & mutnally acceptable solution within
seven months of tie date of the receipt by the Landlord of the insurance proceeds
relating to the danmmge or destruetion the Tenant shall have the right to ferminale this
lLease

{e) In this Lease {excluding clause 9.2()), reinstatement or reinstate shall mean reinstaling or
rebuilding 1o a staudard developer’s busc hoild linish for reiail premises. following
completion of which the Property is ready to receive the Tenant's filting oxl works. provided
that the reinstated premises must be substantialiy the same in format, layout and quality as
the Property prior to the refevant damage or destruction, wiess it would not be reasonably
practicable 1o do so, in which case any change shall be subject io the Tenant's approval.
which shall nol fo be eurcasonably withheld or defayed.

10.2  Vitiation
Provided that the conditions of sueh insurance are nol wnreasonable wmd the Landlord has provided
copics of the relevant insurance palicies to the Tenant, the Tenant shall net use the Property or carry
on any business as the Property or do ar omil 1o do at the Properly anything which may make void or
voidable any policy furshe insurnice of the Praperly ar the Shopping Mall.

10.3  Notice of damage

If the Propurty is desiroved or damaged duc le any reason, the Tenam must give notice 1o the
Landlord zs soon as the destruction or damage comes to the notice of the Tenant,

10.4  Firesafety requirements
The Tenant must:
{u) comply with all reasonable requirements of the Landlord about means of cseape (rom Lhe
: Progerty in case of {ire or other emergency and about the provision and mainicnance of fire

detection equiptaent, five alarm equipment and fire fighting equipment:

{b) undertake and give the Landlord a copy of the Tenant’s risk assessment for (he Property
witlin five Business Days of it being requested by 1he Landlord;

{c) notify the Landlord of the responsible person for the Property; a“d\}
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18.5

10.6

10.7

1.

111

11.2

{d)

co-operate with the Landlord and all other relevant persons in complying with applicable fire
and natural disaster safely repulations.

Suspension of reinstatement obligation

The Landtord is nol obliged to reinstale the Property in accordance with clause 10.1(a) while
prevented by a supervening event,

Supervening event

In clause 10.5 a supervening event means any of the Tollowing:

{a)

{b)
{c)

some deject i the site upon which reinslatement i to take place so that it could nol be
undertaken o could be undertaken anly at a cost unaceeptable to the Landiord:

inability of the Landlord to obtain access to the sile 1o reinstabe of

prevention of reinstatement by any cavse beyond the control of the Landlord.

Expropriation of the Shopping Mall and/or the Property

{a}

{b)

it any or all parts of the Shopping Mall audfor the Property {as 1he case amay be), is subject
{0 expropriation according to law and the exproprintion adversely aflects the Tenanl's
business to such an extent that the Tenanl is unable 1o continue its operation ix the Property,
the Terant may terminaie 1his Lease by giving 30 days' prier written nofice to the Landlerd,
"The Landlord must return the Rent prepaid by the Tenam under this Lease to the Teaunt vna
pro rala basis according (o the remainiug term of the lease as ot the date of the termination
within 20 days from the date on which the Tenant terminates this Lease,

Il any part of the Shopping Mall andior the Property (as the case may be} Is exproprinted and
the expropriation does not adversely affect the Tenant's business 1o such an extent that the
Teram is unable 1o continue its aperation in the Property, the Tenant shall nat terminate this
Lease. This Lease shall remain in elfeet but the Landiord nst return all of the prepayments
and the Rent prepaid by the Tenant under this Lease 1o the T'oank on a pro rata basis based
on the expropriated area of the Property and the remaining term of the Lease as @t the year of
the expropriation. The rental rate after the expropriation of the Shopping Mall andfor the
Property (s the case may he} shall decrease according Lo the remaining acea of the Property.

TERNMINATION

Termination and Re-entry by the Landierd

If an Tvem of Default occurs in relation 1o the Tenant then notwithstanding the waiver of any
previous righl of termination or re-cntry the Landlord may re-enter the Property (or any pan of it) or
give hotice 1o the Tenam at which point this Lease will terminte and the Term will cease but
without prejudice to any rights or remedies which may then have acerued to the Landlord against the
Tenant in respeet of any antecedent breach of any of the covenants aor obligations of the Tenant in
this Lease (including the brench in respect of which termination occurs),

‘Termination by the Tenant

(@
(b)

If an Event of Defaull accurs in relation to the Londlord; or

the Temnt terminates this Lease pursunnt to clause 10.1{b) or ¢lavse [0.7(a).

W
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then potwithstanding the waiver of any previous right of termination te Tenani may give notice 1o
the Landlord at which point this Lease will terminate and the Term will cease but withom prejudice
to any rights or remedies which may then heve accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
{including the breach in respect of which termination occurs).

1.3 Event of Defauk
In tlis clause an Event of Default cocurs in relation to a parly (e Defaolting Party) it
(1) any amount pavable by the Defaulting Pamty under this Lease i not paid when payable and
remains unpaid for 25 Business Days afier becoming payable {whether formally demanded
or noty; or
ib) a breach by the Defavlting Party of any of the covenams by or obligations of the Defaulting
Party in this Lease which it capable of remedy has nol been remedied within 3 reasonible
time as specified in a writlen notice from the other party speeifying 1he breach and requiring
s remedy: or
{c) the Defauhing Party being subject in Thailand to any form of bankruptey, liguidition,
receivership, business rehabilitation, administration, amrangement or scheme with creditors,
moralerinn, or interim or provisional supervision by the count or vour appointee, whether in
ar out ol court.
[1.4 Cancellation of Registration
The pariics agree o proceed for registration of the cancellalion of the lease registration at the
relevat land office within ten Business Days after the expiry or termination of this Lease lor any
ICHSON,
i2, GENERAL
i2.1  Interest and powers of recovery
Any Rent or olber suin payable under this Lease which is not paid on the day on which it is due will
besr imerest from thed duy ontil the date of paymem at the Defhult [nterest Rate,  FEvery amount
payzble under this Lease is reserved as rent and is reeoverable as rens in arrear.
12,2 Interest on breach
Without prejudice to clause 121,00
() there is any breach hy the Tenant of its obligations under this Lease: and
{m the Landlord serves notice on the Tenant that by reason of Ui breach the Landlord will not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,
the Tepant musi pay 1o the Landlord an demand interest at the Default Interes! Rate on the
sums due to the Landlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum Fell due (whichever is the later), until
whichever is the carlier of the date of the acceptance by the Landlord of the sum due and the
date on which the breach bs remedied,
o
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12.6

1.7

Whole agreement

This Lease comains the whole agreement belween the parties relating to the Iransaction
contemplated by this Lease and supersedes all previous agreements between the partics relating to
the transaction.

Representations

The Tenamt acknowledges thal in agrceing 1o enter iwo 1his Lease the Tenam has aot relied on any
representation, wamanty, collateral vontraci or oher sssurance made by or on behalf of the Landlord
before the execution of this Lease. The Tenant waives al} rights and remedies which, but for this
clause, might otherwise be availahle Lo ft in respect of any such represeniation, warranty, collateral
contract vr olher assurance, but nathing in this clause Hinmits or excludes any liability for froud.

Rights of entry

All rights of entry cxcrcisable by the Landlord extend 1o include (wiihout limitation) its cmployees,
agents, surveyars, comractors and licensces with or without plant. equipment, appliances and
materials,

Interpretation of covennnts

Any covenant by the Tenant not 10 do or omit jo do anything must be construed as though the
covenant were in addition a covenant not 10 permit or suffer that ihing to be done or omitied 1o e
done,

Tenanl's possessions

(7 after the Tenam hias vacated the Prapecty ol the End of the Term any of the Tenm's possessions
remain on the Propery and the Tesant Fils to remove thea within 20 Dusiness Days afier being
requesied 1o do so by the Landlerd then:

{a) the Landtord may dispose of the possessions as ygent Tor the Tenant:

{b} (il dispasal is by sale) then. subject to clause 12.7(c), the Landlord must hold the proceeds of
sale after deducling the cosis and expenses of removal, storage and sale incurred by it 1o tic
order of the ‘Fenant;

03] if the Tenam fails to claim the proceeds of sale within 60 Business Days of the date of the
sale, the Landlord may keep them:

() the Tenant indemnities the Landiord against:

(1) any lizhility incurred by the Landlord 1o any thisd party whose possessions have
been sold by the Landlord in the mistaken belief (which 1must he presumed) that the
possessions belonged 10 the Tema!

(ii} any damage caused to the Property by the possessions; and

{iiiy  all loss, damage, actions, proccedings, claims, demands, costs, damages and
expenses incurred or sutfered by or brought or awarded ngainst the Landlord as a
resalt of the presence af the possessions on the Property ufter the Tenant has lef! it a¢
the End of the Term.

Y
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13.3

134

14.

4.1

Other land
Excep! as expressly stated, nothing contained in or implied by this Lease:

() imposes or is deemed to impose any restriction on the use of any land or buildings not
comprised in this Lease: or

1)) gives the Tenant:

(H the benefit of or the right to enforee or to have enforced or {0 prevent the releass o
wodification of any covenant. lease, condition or stipulation entered into by any
purchaser ar tenam from the Lindlord in respect of any property not comprised in
this Lease: or

(i) the right to prevem or restrict in any way the development ol any Jand nol comprised
in (his Lease: or

{e) releases the Tenznt (rom the covenants by the Tenant in this Lease notwithstanding that she
Landlord has waived or released temporarily or permenently, revoeably or irrevocably or in
any otlier way 4 similar covenant or similay covenans affecting any property noi eomprised
in this Lease,

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clause 13.4. the Landiord shall be entitied to empower any person o gt as its agen for
the purpose of exercising s rights and powers under this Lease and the Tenant shall comply with all
instructions or nolices given by such agent as i such notices or instructions are given by the
Landlord.

Subject to clause 13.4. 1he Lindiord shall be entitled io entrust 4 properly mauagement vompany ol
gond standing and repute 1o corry ot the overallt management of the Shopping Mall and'or 0
perform the obligations of the Landiord under this Lease. The Tenant shai) have no right 10 abject 10
the appointrient of the Management Company. The Tenant shali use ils best endeavours to fuily co-
operate with the anagemem Company in the perforriance of its duties,

Unless otherwise subsequently notificd by the Landlord, the Managemem Company is horeby
appointed and constituted a3 an agent of the Landlord with full power and wuthority to demand and
receive e Rent and other payinems pavable by the Tenant under this Leuse,

“The Tenant shall have no right to object o the appointment of the Management Company provided
that the appoinumens of a supermarkel retailer. convenicuse siore operator or hypermarked aperator
or an assoginie, alfiliate or nomines thereol other than the Tenant or a Group Company of the Tenam
shall require the prior written consent of the Tenanl.

RENEWAL
Roseswal

{a) Subjeet 1o the remainder of this subclause 14.1 and the provisions of Schedule 5 (f
applicable), this Lease shall be rencwed for a Jurihier ten yeass at the End of the Terns (such
period being the First Extended Term) s for a further ten years a the end of the First
Extended Term (such period being the Second Extended Term} on the sane terms as scl
ot herein (other thes Rem) and on the following basis: y
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(i) subject to subclause 14.1(b) the Rent payable during the First Extended Term shall
be as sel out in Schedule 3 and the Rent paysble during the Seeond Extended Term
shall be as sel out it Sehedule 4; and

(i) this Lease shall not be renewed more than twice,

tb) [f the Landlord or the Tenant gives notice to the other at least six months prior 1o the End of
e relevant Term that. based on an independent valuation, the Landlord or the Tenant (as
applicablc) believes the Rent is no Jonger substandally in line with the market for similar
premises in similar locations then the partics shall negetiaie in good faith to ayree the rent
for the First Extended Term or Second Extended Term (as applicable) and all other werms of
this Lease shall apply to the renewal of this Lease for sueh Term. I the partics have no
agreed in weiting the Rent for the relevant Term three months prior to the start of thiat Term
then the provisions of Schedule 5 shall apply.

{c) Nolwithslanding subclauses 14.1¢a) and 14.1{1) or the provisions of Schedule 5. the
Landlord and the Tenanl may at any lime pricr (o e commencement of the relevan Tern
agree In writing the Rent 10 be payable for the that Term.

142 Registration fellowing renawal
Clause 6.2 shall apply 10 any renewal of this Lease under this clanse 4.
15, MISCELLANEQUS
I51  Severance
To the extent that any provision of this Lease is rendured void that provision must be severed from
the remainder of this Lease wiieh remains in fil] lorce and eifect. In this clause provision includes
a clruse, a subclause or a schedule or any part of any ol thenr,
I5.Z  Notices in writing
Every nolice, consent, approval or direetion given under this Lease must be in writing,
15,3 Exelusion of third party rights
A persan whe is niol a party to this Lease may nol enforce any of its terms.
i54 Notices
(@) Any wotice or afher communrication lo be given under this Lease mus] be in wriling (whicls
ineludes fax, but not any other form of electronic communication) and way be delivered or
sent by post or Fax to ihe party 1o be served at its address as follows:
1o the Landlord at! 10 the Tenant at:
11 Q Heuse Suthorn Building, M, G and 62971 WNawamintr  Roead, Nuanchan,
i0th floors, South Sathorn Road, Buecnukoom, Bangkok 10236, Thailand
Satlwrn, Bangkok 10128, Thatland
Fax: 02 679 1324 Fax: 02 797 9816
Marked for the attention of: The Chief marked for the auention oft Yorapen
Execcutive Officer of KTAM, Techa-akrakul, Head of Property
Manngemern,
v
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with a copy to:

629/ Nawamintr Road., Nvanchen,
Buengkoom, Bangkok 0230, Thailand
Fax! 02 797 9812

marked [or the atiention ol Anusara
Chokvanitphong. Legal Direcior,

or at such other address or fax mpumber as it may have notified to the other party in
accordance with this clanse. Any notice or other doeuient sent by post shall be seni by
propaid registered post.

{b) Any nolice or other farmal comniunication shal) be deemed to have been given:
{i) il delivered, atthe time of delivery: or
{ii} il posied, m 10.00 a.m. on the second Business Day ufter it swas pat into post; or

{iif) il sent by fax, on the date of ansmission. i iransmitted before 3,00 p.n. on any
Business Day. and in any other case on the Business Day following the dote of
transpssion.

() In proving service of a notice ur eiher formal conmunication. it shall be sufficient 10 prove
that delivery was made or that the envelope conlaiting the communication was properly
addressed and posted by prepaid registered post or that the fax was properly addressed and
rransmitied, as the case may be.

i6. GOVERNING LAW AND JURISDICTION
16, Governing law

‘I'lhis Lease (including subclause 16.2 (Arbitration) and any non-contractual obligations arising out of
or n comnection with it) shall be governed by and construed in avcordance with the Juws of
Thailand.

16.2  Axbitration

{a} Any dispme. clalm, dilference or conlroversy arising out of, relating to or having any
connection with this Lease, meluding any dispute as to its existence. validity, interprelation,
performance, breach or lermination or the consequences of its mllity and any dispute
relating 1o any non-contraciuni obligations arising out of or in connection with it (for the
purpose of 1his subclause 16.2, & Dispute). shall be referred 1o and {inally resahved by
arbitration wnder the Asbilration Rules of the Thai Arbitration Institate, Ofiice of the
Indiciary applicable a1 the time of submission of the dispute to arbitration (the Rules} and
the conduet of the arbitration thereof” shalt be under (he auspices of the Thai Arbitration
Institute,

{b) "The Rules are incorporated by reference into this subclause and caphialised terms used in this
subclause 16.2 which are not otherwise defined in s Lease have the meaning given to
them in the Rules.

{c) The number of arbitratars shall be three and the Arbitral Tribunal shalt be appointed in
accardance with the Rules,

0037854-0000011 BM:1651638.9 23



(&)
{c)
(N

{h)

(i

(G

The seat, or legal place of arbitration, shall be Bangkok. Thailand.
Fhe langoege used in the arbitral proceedings shall be Thai.

Service of any Stmement of Claim shalt be mede in accordance with subekuse (5.4
(Notices) 1o the extenl permilted by applicable Jaw.

The Arbitral Tribonal shall have the power to rule on its own jurisdietion. including any
objections with respeet to the existence, validity, or effeciveness of the arbitration
agrcement.  The Arbitral Tribunal may muke such ruling. in a preliminary decision on
jurisdiction or in au award on the merits, s it cousiders appropriate fn the circumstances.

Default by any pacty shall not prevent the Arbitval Tribunal from proceeding la render an
award.

Any award of the Arbitral Tribuual shalt e final and binding on the parties. The panies
undertake 10 earry out any sward without delay anl shall be deemed Lo hove waived their
right to any form of recourse insofar as such waiver can validly be made. Lnforeeten of
any nward mny be sougln in any court of comprtent jurisdiction.

The cxistence and comtens of the arbitral proceedings and any rulings or award shail be kept
conlidential by the purties und members of the Arbitral Tribunal exeept:

(i 1o the exlent that disclosure may be regquiced of 4 party (o W16 a legal duy, proteel
or pursie a legal right, or enforce or challenge an sward s fume fide legal
procecdings before a stale court or other judicial wuthority:

(i) witly the consent ol all parties:

{iity  where needed for e preparation or presemation of a claim or defener in 1his
arbiwation:

{iv)  where such information is already in the public domain other than 2$ a result of a
breach of'this clause: or

) by order of the Arbitral Tribunal upon application of a pirty.

IN WITNESS of which Ihis Lease has been signed by the parties (or their doly authorised reprosentatives)
on the date siated a1 the beginning of Wiy Lease,

W

6037504-0000041 BN:1851538.9 24



SCHEDULE]

THE PROPERTY

Details of the Property

Lease nrea

(sq-1m.)
1. | Hypermarke! 8.090
2. Food Court 985
3. | Back Offices §54
4. 1 Maintenance Arep G620
3. ] Warchouse 1,240
f.  t Additional Warchouse Area 161

NNA7204-00a004 3 BN:1851639.9
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Vear of lnitial (I)i f:':i z:l;\?:i‘;:;ff:i: in respect of Feod Court Rent per month
Term Ares and Warehouse (v) {wy)
(w)
I, 1.048.451 10£.260 LIdu.71
2, 1.048.451 101,260 1.149.711
3, 1.048.451 101.260 114974
L4 1.152.296 111,386 1,264,682
' 3. 1.155.296 111.386 1,264,682
6. 1.153.296 1 1“._335 1.264.682
i 7. 1,268,626 }23 525 L.39(,151
8. 1.—268,62(: 132,325 1,391,151
9. 1.208.626 122,525 1LADEA]
10. 1,395,488 134,777 1,530.265
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERN]

in respeef of
Year of First éi;.;ﬂi:’;?:ﬁ:;g:::ﬂ in respect of Food Court Rent per month
Extended Ternt Aven nad Wareliouse ) (W)
{w)
l. 1395488 134,777 1.530.265
2. 1.395.488 134,777 1.530.265
3 1,535,037 148,255 i.683,292
4 1,535,037 148,253 1,683.392
5. 1,535,037 148,235 1,683,292
5. 1.688.5341 163,080 1.851.621
7. 1,688,541 163.080 1.851.621
S. 1.688.54) 163,080 1.851.62]
9, 1.857.395 179.388 2036983
1. 1,857,393 179,388 2.036.783
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Vesr of Second (I:f;ij; ::1;22:::;?:::: in respeet of Feod Court Rent per month
Extended Term | Ares and Warchouse () (W)
(W)
1. 1.857.393 179,388 2.036,783
2. 2,043,134 197,327 2.24G.461
3, 2043534 197,327 2.240.461
4, 2043134 197,327 2.240.461
3. 3247448 217,060 3.464,508
6. 2,247 448 217,060 2,404,508
EN 2,247 048 217,060 2,464,508
8. 2472,193 238,766 2.710.5859
Y. 2472193 228,766 2710959
10, 2.472,163 238,760 2710959
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{3

{4

SCHEDRDULES
RENT REVIEW BY EXPERT
Rent determination - method

The revised Rent for the First Extended Term or the Sccond Extended Term shall be determined not
fater than the end of the preceding Terns by an indupendent valuer {acting as an expent and not as an
arbitrator) of recognised standing and having expaience in lelting and walving property ol a like
%ind and character 1o the Property. The valuer shal] determine the yearly vent lor the frst year ol the
refevant Term in accordance with this Schedule 5. The Rent {or the relevant Term shall increase by
ten per cent, in years four, seven aml ten of the that Term,

Momination

In the ahscnee of agreemem as 1o the jdentity of the valuer within [0 Business Days ol the
provisions of this Schedule 3 applying purswant to clause 14.3(b), the independent vaiuer shall be
nominated by the Thai Valuers Association and shall be from an internationally recognised firm of
properly consultants having ut least 10 years experfence in Thailand of letting and valuing properiy
of a like kind and character (o the Property.

Rent revicw — amsoum

The revised Rent to be determined by the valuer will be such as lie decides is the yearly rem at whicls
the Property mizht recasanably be expected to be et nt the staet of the relevant Term:

{a) afier the expiry of @ rent-free period or a concossionary reet perfod given for fitting-ow
purposes oidy of such length and the giving of such other inducenents (including, without
limitalion. any remal concession. capital payment or comtribution 1o finting-oul costs) given
for ftting-out puposes only as in either case would ba negotinted in the vpen wmarket
between a willing landtord and a willing tenant so that the yeurly remt is that payable afier
the expicy of any such rent-free period or concessionary rent period and after the iving of
any such inducement: and

() on the assumplions sct oul in paragraph (4) but disregarding the matters set out in paragraph
{3)

Assumptions

The assumpiions are that af the hegiming of the relevant Term:

{a) the Property:

(i is available to let on the open murket by a willing landlord 1o a willing teian! by ope
lease without a premium from cither panty but subjoct to a 23 per cem. disconat as
the anchor fenancy of the Shopping Mall and with vacnal possession for a term
equal 10 the relevan! Term and commeacing on the beginning of the relevant Term
with the rent payable from then;

(it is to be lel as o whole on o lcase which is to comain the same lerms a8 this Lease
(ather than the amoan of the rent referred to in clause 4);

.
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(ii)  is fit and avaitable for immediate oceupation and use and is fitted out for the
incoming lenant’s immediate use as authorised by this Lease in accordance with the
incoming tenant's requirements; and

{iv)  may beused only as a hypermarkei:

(b} all the covenants in this Lense by the Landlord and the Tenant have been performed and
abserved: and

) no work has been carried out te the Praperty which has diminished the rental value and in
case the Property has been destrayed or damaged it has been fully restored.

{3 Disregards

The matters 1o be disregarded are:

() any cifect on rent of the favt that the Tenant. its Sub-lessces or Third-Party Users or theiy
respective predecessors i title have been in oveupation of the Property;

(k) any goothwill alchied 10 thie Propeely by reason of the carrying on al it of the business ofthe
‘Fenant, its Sub-lessees or Third-Parly Users or Uhielr predecessers in 1itle b their respective
businesses: and

() any increase in remal value of 1he Propeny wtribuiable vo the existence ol the beginning of
the relevant Term of sny volunfary improvemend o she Property carried out by the Tenant,
its Sub-lessees or Third-Party Users or their respective predecessors in tithe during the Term
or during any earlier period of oceupation arising om of an agreement to grant the Ternm.

In this clause a voluntary improventent is one canied ot with the eonsent of the Landlord
{where required) bat 1ot under an obligation to the Landlord or its predecessers in it
(6} Valuer

In the case of derermination by a valver:

(@) the fees and expenses of 1he valuer including the cosy of his appointment must be borte os he
decides or in the absence of any decision equally by the Landlord and the Tenant who must
otherwise each bear their own cosls:

(Is) the valuer must afford the Landlord and the Tenant an opponunity to make represemiations
to him; and

{c) il the valuer dics, delays or becomes unwilling or ineapable of acting the Thai Valuers
Associntion shail discharge the valuer and appoint anotber in his place in accordince with
paragraph (3),

(7} Agreement of revised Rent

When the revised yearly rent for the firsi year of the relevamt Term has been ascertained by the

valuer and notice piven to the Landlord and the Tenant of such yearly rem the partivs shall negatinte

in good faith to agree upon the Rem for the relevant Term. If the Rent for he relevant Term is

apreed the Landlord and the Tenant shall sign a memoranda of the Rent and this Lease shall be

renewed on the same terms subject to the revised Rent,  Unless otherwise agreed in writing by the

partics, if the Landlord and the Tenant do rol agree in writing the Reat for the First Extended Term
0037904-0005011 BN:1851630.9 az



or the Second Exiended Term (as applicable) prior 1o the commencement of the relevam Term this
Lease will terminate at the end of the preceding Term,

{8 Cosis

ir cither the Landlord or the Tenant f2ils to pay the relevamt part of the lees and expenses of the
valrer under paragraph (6) within 15 Business Days of their being demanded by the valuer the other
may pay them and the amount so paid must be repaid on demand by the party chargeable and
recoverable fror that pany as a debl due. 1f the valuer requires payment of his fees and expenses
before releasing his determination. either the Landlerd or the Tenant may pay them and recaver the
othier's share of them from the ether. <

b
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SIGNATORIES

SIGNED for and on behalf of
EK-CILAI DISTRIBUTION
SYSTEM CO., LTD.

— Fsling by is atlgraey:

v T e 1 armeas TR

B . . s —
in the presence oft Witness's signature: /

.- o
Nume: (_amy  Jammcé

Addrese: . 130-132 Sindhom Buitding TH

e ==

Pathumwan, Bangkok 10330
Tel. 0-2263-7600

SIGNED for and on behali of
TESCO LOTUS RETAIL
GROWTII FREEHOLD AND

LEASEHOLD PROPERTY e
by Krung Thai Asset Manugenent ‘3 S A
Puhiic Company Linited as i . T
, L -
Management Company aciing by . 5 g )‘-ﬁ {
its atormeys: R\ Q‘{ 7ol
W Somdnat Boannemsict  and ~ - el
My Chgd’jgg}g (it DE}‘\: a._..LQ‘ ............................................
in the preseace of: Witness's signature: ‘pﬂnifb_

Name: 3. !hﬂ'idh. MDn:JSPH_jqa}gn

Address; | }5’”’ tareless Rond 5 Phatunean , Brr

-
cwerannaasbaacaresafiay
L

0 A
in the presence of! Witness's signatyre: ,ﬂ'a-,wz‘f ?mmmf
Natng: MS MDPF&F‘&}T Rer‘ I’JF[& 6T

" S ‘
padvess: 2200, Wi Ronet, e, BEK
Ay
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EXECUTION VERSION

PART 1 OF SERVICE AGREEMENT

SERVICE AGREEMENT

THIS AGREEMENT 18 made on 23 November 2012,

Betweens:

()

Tesco Lotus Retail Growth Frechold And Leasehold Property Fund a properly fund established
under the laws of Thailand managed by Krung Thai Asset Managemuent Public Company Limiled
whose repistered affice is at 11 Q. Fouse Sathorn Building, M, G and 10l Floors, South Sathorn
Road, Tung Mahamok, Sathorn, Bangkok 10120, Thailand (the Landlord); and

Ek-Chai Distribution Sysiem Co., Ltd., a private limited company incorporated under the laws of
Thailand with registration number 0105336092641 and having its head office at 62%/1 Nawamintr
Road, Minchan, Buengkoom, Bangkok 10230, Thailand (the Customer),

Whereas:

(A)

(™

(C

(D)

The Landlord has esered ino a sale and purchase agreemient on o about the date hereof (ihe SPA)
relating to the shopping mall lacated a1 99714, Moo 1, Bang Toey Subedistrict, Sampran Districl,
Nakornpathom Province (the Shopping Mall) pursuant to which the Landlord wiil, subject to
completion under the SPA, purchase the Shopping Majl lrom the Customer,

Subject to compleiion tnder the $PA, the Customer will lease the Hypermarker, Maintenance Arcy,
Back Offices, Warehouse and Food Courl space {the Lensed Space) within the Shopping Mall
pursuant o a Jease apreement between the Landlord and the Customer (as tenant) dated on or abort
the daie hereof (the Lease Agreement),

The Lendlord will arrange for services and equipment to be provided in the Leased Space and in e
surrounding arcas of the Shopping Mal) lo be used by the Customer and other retail shops which
engage In business in the Shopping Mall,

The Customer as property manager {the Property Manager) under a properly management
apreement entered inte between the Landlord and the Properdy Manager on 13 March 2012 {as
amended on {2 April 2012) has, subject to complelion under the SPA, lLeen sppointed and
constituled as an agent of the Londlord with full power and autherity to provide services on behalf
af the Landlord 1o tenants of 1l Shopping Mall and demand and receive payments for such services,

"Yhe parties agree as follows;

1,

Agreemaent

This Agreenient shall have effect from date of complction of the SPA.

The Landlord aprees to provide services to the Customer and the Customer agrees 10 accept services
to be provided by the Lendlord according to the terms and conditions of this Agreement.

The Propeny Manager is hereby appoinied and constinded as an agemt of the Landlord with full
power and amthority to provide the Services and demand and receive payments payable by the
Customer under this Agreement. The Landlord snay revoke such appointment and appoint another
properiy manager upen notice in writing to the Customer, 5
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2. Apreement documentations

2.1 The parties agree that the following documents shiall be deemed integral panis of this Agresment and
reference 1o this Agreement shall be construed aceordingly:

1. Service Agreement (this Part 1)

2. Terms and Conditions of Service Agreement (Part 2)
3. Scope of Services (Part 3)

4. Service Fee (Pan4)

fn cose that shere &5 any conflict in the fermis of this Part 1 and uny of the documents referred to in
{2) to (4} above, the lerms of this Patl 1 shall prevail.

N
tJ

23 In case that there is no specific provision regarding the obligations of the parties, the applicable
terms of he Lease Agreement (if any) shall be applied.

3. Assipnment

" The Landlord niay @i any time assign or iransfer (ineluding by way of novation) any rights or
obligations under this Agreement 1o any entity nppointed by the Landlord as propenty manager in
respect of the Shopping Mall,

4, Entire Agrecment

4.1 This Agreement and the documents referred to in it contain the whole agreement between the partics
relaling to the transactions contemplated by this Agreement and supersede al] previous agreements
between thie parties relating 10 these transactions and the provision of serviees.

42 Each pary:

(a) acknowledpes thay, in agreeing 10 enter into this Agrecment, it has not relied on any express
or implied representation, warrany, coilateral cortract or other assurance made by or on
behalf of any other party at any time before the sipnature of this Agreement; and

{b) waives all rights and remedies which, but for this subclause 4.2, mishl otherwise be
availuble 1o it in respect of any such express or implicd representation, warranry, collateral
contract or other assurnnce.

4.3 Nohing io the preceding subelanse 4.2 limits or excludes any lability for fraed.

5. Severability
The provisions contained in cach clause and subclause of this Agreement shall be cuforceable
independently of each of the others and their validity shall not be affected il any of the others are
invalid. IF any of those provisions is void but would be valid il some part of the provision were

deleted, the provision in question shall apply with such modification as may be necessary 1o make 01
valid,

6. Paymenis

Unless otherwise agreed in the case of & given payment, cach pavienl 1o be made nader this
Agreement shall be made within seven duys of receipt by the Customer of an invoice from thefg

(037004.00000% 1 BN:1854300,3 2



1

7.3

3.

Property Manager ot Landlord and shall be made in Thai Balt in the method specified in the
relevant invoice,

Notices

Any police or other communicalion to be given under this Agreement must be n wriling {which
includes fax, but not any ether form of electronic eommunication) and may be delivered or sent by
post or fax to the party 10 be served at its address as follows:

1e tle Landlord i 10 the Customer nt:

e/o Property Manager 629/1 Nawaminir Road, Nuanchan,

17 Q. House Sathorn Building, M, G and Buenpkoom, Banghok 10230, Thailand

LOth Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 2 797 9816

Marked for tlie alleation of? The Cliel marked for the aention oft Vorapon Techa-
Exceutive Officer of KTAM, okrekul, 1lcad of Property Management,

With a copy to

629/1 Nawaminir Road, Nuanchan,
Buengkowvn, Bangkok 10230, Thailand
Fan: 02 797 9812

marked for the anention of Anusara
Chokvanitphong, Legal Direclor,

or at such other address or fx number as { may have notified to the other party in accordance with
this clause. Any notice ar other dasumeitt sent by post shall be sent by prepaid registerad post or by
prepaid aimsail (i elsewhere),

Any notice or ether formal communication shall be deemed to have been given:
{a) i delivered, at the time of delivery; or
(b) if posted, at 10.00 a.m. on the second business day alter it was putinto post; or

{e) il sent by o, on the date of transmission, if transmitied before 3.00 pnr. on any business
day, and in any sther case on the business day following the date of transmission.

In proving service of a notice or other formal communication, il shall be sufficient to prove that
delivery was made ot that the envelope comtaining the caminunication was properly addressed and
posted by prepaid registered post or that the fax was properly addressed and transmitied, as the ease
may be.

Counterparis

This Agreement may be excented in any number of counterparts, all of which, taken 1ogether, shall
constitute one and the same agreement, and any party (Inctuding any duly anthorised represeniative
of a parly) may enter into this Agreewent by executing a counterpart. Facsimile signatures shall be
valid and binding provided the original signatures are defivered to the other party immedintely afier
the execution, /g

Q037204-0050011 BN: 1854300.8 2



.1

9.2

93

0.4

10.

10.1

12.

13.

i3.1

Geueral

Nothing in this Agreement shall be deemed to constitite a partnership between any of the partics nor
congtitute any party the agent of any other party for any purpose,

The righis of cach pariy wnder ihis Agrecment:
{a) may be exercised as often as necessary

{b) unless othenwise expressly provided in this Agreement, rre cumulative and net exclusive of
rights and remedies provided by law; and

(<) may be waived only in writing and specifically.
Delay in exercising or non-exercise of uny such right is not a waiver of that right.

A waiver {whether express or implied) by one of the panies of any of the provisions of this
Agreement or of any breach of or defaul by the other party in perforning any of those provisions
shall not constiiule a continuing waiver imd that waiver shall not prevent the waiving pary from
subscquently enforeing any of the provisions of 1his Agreement oot waived or from acting on any
subscquent breach of or default by the other party under any of the provisions of this Agreemen,

Foree Maijewnre

None of the parties shelf be liable 1o any other for any delny or non performance of its obiigasions
under this Agreement arising from Force Majewre {as defined in the Lease Agreement).

Subjeet to the partly so delaying promptly notifying the other party in writing of the cause and the
likely ducation of the delay and provided ihal the party shall use rensonnble endeavours 1o limit the
effect of such event on e other party, the performance of the delaying party's obligations, to the
extent affected by the delay, shall be suspended during the period that the cause persists.

Term of Seivieos

The term of the Serviees in relation to the Leascd Space is len years or until termination or
expiration of the Lease Agreement whichever is the carlier.

Governing Luw

This Agreement (including clause 13 (Arbitration) and any non-contractual obligations arising ot of
or in connection with it} shall be governcd by and construed in accordance with the laws of
Thailand.

Arbitration

Any dispute, claim, difference or controversy arising out of, relating o or having any cormection
with this Agreement, including any dispute as to its existence, vakidity, interpretation, performance,
breach or termination or the consequences of its nullity and any dispute relating 10 any non-
conuacinal obligations urising cwt of or in conneetion with it (for the purpose of this clouse 13, 2
Dispute), shali be referred to and finally resolved by arbitration under the Arbitration Rules of the
Thai Arbitration Institute, Office of e Judiciary applicable at the time of submission of the Dispute
o arbitration {the Rules) and the conduel of the arbitration thiereof shall be under the auspices of the
Thai Arbitration Institute, g
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13.2

13.3

13.1¢

The Rules are inoorporated by reference inte this sibclause nnd capitalised terins used in this clause
{3 whieh are not othenwise defined in this Agreement have the meaning given to them in the Rules,

The number of arbitrators shall be three and the Arbitrat Tribunal shall Le appointed in nccordance
with the Rajes.

The seal. or legal place of arbitration, shall be Bangkok, Theiland.
The tanguage used in the arbitral proceedings shall be Thai.

Service o any S{atement of Claim shail be made in accordance wilh ¢lause 7 (Notices) to 1ie exient
permitted by appliceble law.

The Arbitval Teibunal shall have the pewer 1o rule on ils own jurisdiction, including any objections
with respect to the existence, validily, or cffeetiveness of the arbitration agrecment, The Arbitral
Tribunal may make such ruling, in a prefiminary decision on jurisdiclion or in an award on the

merits. as it considers appropriaie in the cirenmstances.
Belnzlt by any parly shall not prevent the Arbitral Tribunal from proceading te yender an award.

Any asward of the Arbitral Tribunal shall be final and binding on the parties. The partics undenake
to carry out any award withou! delay and shall be deemed 1o have waived their right to any form of
recourse insofar as such waiver can validly be made. Enforcement of any award muy be sought in

any court of compeient furisdiction.

The existence and conten? of the arbitral proceedings and any rulings or award shall be kept
conlidential by the pariies and members of the Arbitral Tribunal except:

() to the cxtent that diselosure may be requived of a party to fulfil a legal duty, profect or
pursue a legal right, or enforce or challenge an award in bona fide legal proceedings before
a state courl or offier judicial authority;

(b} with tlie consent of 8]l parties;
(¢} where needed [or the preparation or presentation of a claim or defence in this arbitration;

() where such information s aiready in iz public domain other than as o result of o breach of
this clavse; or

(&) by erder of' the Arbitral Tribunal upen application of a party./s
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IN WITNESS WHEREOQF, the parties have execuled shis Agreement jn the presence of witnesses al the
place and date stated above.

SIGNED for and on behalf of’
LK-CHAI DISTRIBUTION
SYSTEM CO., LTD.

acling by is allgreey:

(:”} nng % 1 s a8 TR

1 ) - -+ / v
in the presence of® Wilness's signalwre; e
'
Name : C‘w“' }" e

§30-132 Sindhorn Building 111
AdIess: 3avt Flowr Wireless Road: Tmpini-+-
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

SIGNED for and an hehalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEITOLD PROVERTY
FUND

by Krung “Thai Asset Management
Public Company [.imiled as
Management Company acting by

i1s sitorneys: ’
MinSemtdng mﬁﬂgm}.; oy ond . -

Bre. Chondeda_Hun raly nae)

Q.ll.u'(il_

in the presence of: Witness's signature;
Name: M5 Ponida  Uanasrigamn
(\ bt . .
Adlress: fl.y fhireltss Rend, Pivdigmuan s 35

.......... (_/[,/;{ T2 ot R

5
in the presence of: Witness's signature: //jw‘%i /71”»{-3’74
Name: ms-NOF{.Hm‘} Qﬁf}tf?f&ﬂ“
Address: %01, Wircss Road | Phatomany BHK o
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PART 2 OF THE SERVICE AGREEMENT
TERMS AND CONDYTIONS

Purt 2 forms an integral part of the Services Agreement between Tesco Lotns Retail Growth Freehold And
Leasehold Property Fund and Ek-Chaj Distribwtion Systens Co,, Ltd dated ,fﬁ November 2012,

I.

0037504-DDDDDY { BN:1854300.8

Definitions

Unless otherwise speeifically defined in uny parl of this Agreement, the following terms and
expressions shall have the meanings as set out as follows:

Comnion Areas means any area and wilities within the Shopping Mall provited for she common
use by the Landlord and the Customer, including their cuslomers, suppliess or olher people doing
business with them,

General Services means any services stated in Pan 3 of this Agreement which the Landlord must
provide lo the Customer.

Leased Space means a lensed aren o5 speciiied in the Lease Agreement as mentioned in Recital (B),
Part | of this Agreenient.,

RMaintenanee Fee shall have the meaning set out in Part 4.

Service Fee meitns a sum of meney thot the Customer must pay to the Landlord in consideration for
the Services, Genepnl Services andor Special Sorvices provided by the Landlord to the Customer ai
the rates and within the peried specified in this Agreement,

Services means any acts which the Landlord must do 1o perform fts obligations under this
Agreement on a reciproeal basis for the direct or indirect convenierce, comfort and bonelit of the
Custoner,

Shopping Mall means the huilding, place and surrounding area as mentioned in Recital (A), Part |
of this Agreement,

Speeial Services means auy services which this Agreement states that the Landlord must
specifically provide 10 the Customer,

Specific Payment menns any cxpenses such as telephane charges, cleaning and/or mainenance or
repair service expenses, including the cost of spare purts of any Specizl Equipment as specifteally
specificd in this Agreement that the Customer must pay to ihe Landlord, any refevant privite
entitics, government agencies or state enterprises,

Special Equipment means any cguipment provided by the Landlord which forms a part of the
Services to be specifically provided o the Customer at the Leased Space.

Common Amecnities and Services means any amenitics and services, c.g. esealators, moving
walkways, seenrity puard services, air-conditioning systens andfer hternel traffic conirol system
pravided for the vommon use by the tenants of the Shopping Mall {including the Customer) and
their personnel, customers, suppliers and any persons doing busingss with them,

Services

To provide the Services, the General Services and the Special Services, the Landtord shall observe

and follow the stndard yules und procedures as currently applied 10 its own business at they,

~r



2.2

Z3

3.1

3.3

34

Shopping dMall and in relution lo \he Common Arens by using the appropriste materials, things,
equipment, tools, spare parls andfor manpower in the form and capacity currently applied 1o the
Shopping Mall.

If ke Landlord provides Special Equipment (e.g. the telephone and telecommunieations syslems) or
other things 1o the Customer, the Lundlord must ensure that the feares and/or speciflcations of
those 1oals and devices are computible with its eurrent systems used with the Shopping Mall, the
Common Areas or the Common Amenities and Serviees so [ar as practicable.

Unless othenwise exempied under any elause of this Agreement, if the Landlord provides or installs
any equipment stated in the above paragraph, the Costomer agrees 1o pay the materials, equipment,
tols, labour fee and other necessary charges to the Landlord on an actual cost basis.

Use of Services

The Customer agrees 10 use the Services, the General Services and the Special Serviees under this
Agreement on a saving, peaceful and tidy basis with environments] awareness of public health,
public order, culture and raditions and gocd morals of the people. The Customer must not do ony
nct which may (i) causc lesses or damage (o the Leased Space, the Shopping Mall and the Common
Areas or the Common Amenitics and Services; or (ti) cause or result in a nuisonce, annoyanee or
disturbance 10 the other tenants of the Shopping Mall, their customers, persenael and other people al
the Shopping Mall and in relation o the Common Areas ar the Commnon Amenilies and Services,
The Cusiomer must siricily comply with ull applicable rules and regulations notified by the Landlord
al the Shopping Mall at all thnes.

{f the Customer needs to use any locls, equipment, machinery, devices. Fumiture, appliances,
fiazacdous substances and Sanunable substances in the aperation of ils business, it must ensure that
the features and specilications of those tools and devices are appropriate and compatible with
various systems and the architectural and interior designs of the Shopping Mall, The Customer is
alsa responsible for applying for and maintaining, at its sole expense, all necessary licences, permits
and authorisations for the operation of its business or ather pusposes as required by ell applicable
baws, rules, notifieations and regulations of any relevamt government agencics and stale enterprises.

Before inslalling any tools, eguipmen, machinery, deviees and appliances Tor the foading, siorage,
conveyance or use of the hazardous or flammable substances which are to be kept within (he Leased
Space or to be used with any tools or equipment, the Customer must give prior notice 1o the
Landlord and provide the Landlord with the plans, designs, eomputation specifications, liccnces,
permils and other supposting documents and technical information 1o prove 10 the complete
satisfaction of the Landiord that the Features and technical specifications of those tools, equipment,
muchinery, deviees and applianees are apprapriate and compatible with various systems and the
architectural and interior designs of the Shopping Mall. Within 15 days after receiving notice and
all supporting information mentinned above from the Customer, the Landiord must nolify the
Customer of tie decision whether the propoesed instsilation or use within the Leased Space is
approved or not. In making such decision, the Landlord must exercise its fair and rensonsbie
discretion, taking into account the concerns over the engineering, technical, architectura! and interior
design aspects.

The Customer ngrees o contred and ensure that its officials, emplovees, refatives and dependents
strictly comply sith this clause at all times.

If the Customer has the right to ransfer its rights and obligations under the Lease Agreement, the
partics agree that the Customer impliedly has the right 1o wansfer its riglus and oblgations under
this Agreement.sg
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6.3

7.1

7.2

Pavment of the Service Fee, Maintenanee Fee and other expenses

As long as this Agreement remains effective, the Customer agrees to pay the Service Fee and the
Muaintenance Fee 1o the Landlord in sccordance with the form and procedures and within the date
and time specified in this Agreement,

IT the Customer musl pay & Specific Payment, it agress to pay within the time specified by the
Landlord in the relevant invoice or within the time specified in this Agreement, as the case miry be,

[T the Customer does not pay within the time specified in this clause, it agrees to pay interest on the
overdue amount at the rate ¢f 15 per cent. per annum calculated from the due date for which that
amoeunt becomes due until fufl pavment of the overdue nmount is made to the Landlord,

Taxation

The Landlord is solely responsible for all taxes, duties and levies relating 1o the operation of its own
husiness.

The Customer is solely responsible for all wxes, dtices and levies relating to the operation of its own
business, It nlso agrees 1 pay alt duties (duty stamps) assessable on or payable in relation to this
Apgreement, the Service Fee and the Speeific Payment,

Liabality for damope or losses

If any damage, injury or deafh is caused by a willful act or gross negligence of the Landlord or ils
officials or employees, the Landlord shall be liable for (and indemnily against) the damage to the
Customer's propetty.

H any damage, injury or death is caused by a willlul act or gross negligence of the Custoner or its
officials or employees, the Customer shail be Hable for (und indetmiily against) the damage to the
Landlord's property and the injury er death of o third pariy (this includes an official or cmployee of
the Landlord),

Except otherwise specified in this Agreement, no party may claim from the other parly damages for
indirect or consequential Toss including, but not limited 10, loss of opportunity, loss of profit, acerual
oF interest on any Joons used in the investment or as working capital or otler similar finances.

Defaunlt and consequences

I the Cuslomer does not satisTy the requirements regarding the “Use of Services” (clavse 3 hereal),
the Landlord may make a protest or warning 10 the Customer, suspend the Customer’s use or
cnjoyntent of all or any parts of the Services, or forbid any aet done by the Cusiomer which may
breach, contravene or confiict with elause 3 of this Agreement. [ the Landlord has taken such
action in a beliel in good faith that the Customer’s non-gompliance may materially affect the
Shopping Mall, uny users of the Shopping Mall or any nelghboring buildings or residents (after
analysing the eircumstances and engineering or technical issues) and Uk Landlord or its authorised
representalive responsible for managing the Shopping Mall has mede the waming or protest of
poientin] danger, but the Customer continues to acl against the waming, then the Landlord may
terminate this Agreement without prier notice,

In addition to the Langilord's right 1o collect the default interest in ease of the Customer's defauit on
payment of the Service Fee or any amounts payable 1w the Landlord, il the Customer defauits on
pavment of the Service Fee oF any amounts pavable 1o the Landlord conseoutively twiee and the
Landlord sends notice demanding payment at least once to the Customer, the Landlord may alsojg

0H37994-0000011 BM:1854300.8 £l



immediately terminate this Agreement and seize the sceurity dejiosit provided by the Customer to
secure Ihe performance of its obligations under this Agreenient,

g Cross defanlt

If the Lease Apreement betsveen the parties 1o this Agreement is terminated for any reason, this
Agrecment shall immediately and without notice terminate, Termingtion of this Agreement under
this clause shall not prejudice cach parly's rights necrued under this Agreement on or before the

termination hereof. s

Uo37804-0000011 BN:1854300.8 10



PART 3 OF THE SERVICE AGREEMENT

S5CGPE OF SERVICES

Part 3 forms an imegral parl of ihe Services Agreement between Tesco Lows Retail Growth Freehold And
Leaschold Property Fund and Ek-Chai Distribmion Syslem Co., Lid. dated 25 November 2012,

I

Common Ameniijes and Services

The Landlord shall provide the Common Amenitles and Services (as delined herein) for use as the General
Services, Thix include the following serviees Ysted fin €13 10 (9) below:

8}

€Y
&

(&

)

the general administration and management services relating to the Shopping Malt and the
procurenent of personnel to carry out the general administration and manageent services;

the arcas available for the common wse by the tenents of the Shopping Mall {including the
Customer) and their personnel, customers and the public during the opening hours of the Shopping
Mall:

electrical tools, equipment and machineiy nsed to support the services stated in (1), including the
lighting system within and oniside the Shopping Mall:

the vertilation and air-conditioning system;

the cleaning and genesal maintenpance services with respect to the nearby area and the common
property, e.g. the halls, corridors, footpaths, the landscape, interior and exterior area of the Shopping
Mall, incloding the water drainage system, the wasiewmer centralization and treatment and the
Leased Space (except if this Agreement siates that the cieaning of the Leaszd Space is one of ihie
Specin! Services)

the availability and mainienance of pubic toilets and accessories;

the free parking Jots available to auwtomatives and other vehicles within ihe compound of the
Shopping Mndl (if the Shopping Mall is located in a department store owned by a third party, this
ineludes the [rec parking fois made available by the depariment store), However, the permission to
use the parking lots cannot be construed as the Landlord’s undenaking to act as the depository of the
others' property or ta assume liabilitics for any loss or damage to the automotives or other vehigles,
their parts or any property located in or attached to those attomotives or vehicles;

the general securlty services to safeguard the Shopping Mall and fellitme the indernal traffic, the
availability and maintenance of alarm system, fire preveution or extinguishing system and their
equipment for use in the Shopping Mall as the Landlord deems sppropriate, mainly taking into
account the size of 1the Shopping Mal), he funetionality of the syslems and equipment and the
apphicable laws, rules and segulations; and

other services s the Landlord and the Cuslomer may agree in writing on a case by case basis. ¢

0037504-0000011 BN:1854300.8 11



PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

Pust 4 forms an indepral part of the Services Agreement between Tesco Lotus Retail Growth [Freehold And
Leaschold Property Fund and Ek-Chai Distribution System Co., Lid. dated 2 % November 2012,

1. Serviee Fee

The parties agree that the Service Fee in relmtion to the Leased Space shall be as set out below and is payable
in advance on or prior to the 51h day of each calendar month, The first payment shall be calculated for a
period commencing ch the day following the date of completion of the saje and purchase agreement
purstant ta which the Landlord purchases the Shopping Mall from the Customer and ending on the fast day
of such calendar montl. If e Lease Agreement is renewed this Service Agreement shall also be rencwed
on the same teris for o matching period and the partics shall negotiate in good faith 1o agree the Service Fee
for the period of such renewsl provided that the Service Fee shall continue to be subject to a 10% increase
every third year for the entire length of this Service Agreement storting in the fourth yenr (and then in the
sevenath year, tenth year, third yenr of any renewal, sixth year of any renewal, cie).

in rezpoct of Hypermarkei, | in respeet of Tood Court Service Fee per month
Year of Maintenance Ares, Back
Initial Term Offices and Warchouse {¥) {wiy)
(w)
1. 1,572,677 151,850 1,724,567
2, 1,572,677 151,890 1,724,567
3. 1,572,677 151,890 1,724,567
4, 1,729,944 167,079 1,897,023
5. 1,729,944 157,079 1,897,023
6. £,729.944 167,079 1,897,023
7, 1,902,939 183,787 2,086,726
B 1,902,939 83,767 2,086,726
9. 1,902,939 183,787 3,086,726
10. 2,093,233 202,166 2,205,399
2 Maintenance Fee

In pddition 1o the Scrvice Fee the Custemer shall pay to the Lantlord 70% (or such ciher proportion as
apreed between the Customer and the Landlord) of the cost of maintenance of the following machinery and
equipment: air chiller, generntor, ¢lectrical transformer, MIDB (clectrical system), waste water treatment, ail
pumps {CDP, CHP, water booster pump) and Fm200/Vesda (the Maintenance Fee)./g
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EXECUTION VERSION

ADDENDUM

dated

11 MARCH 2022

in relation to a Freehold Operating Lease Agreement in respect of the properties in
Salaya
owned by Lotus's Retail Growth Freehold And Leasehoid Property Fund
and leased by Ek-Chai Distribution System Co., Ltd.
dated 28 November 2012

CHANDLER MHM

Chandler MHM Limited
171 and 36" Floor, Sathorn Square Office Tower
98 North Sathorn Road
Silom, Bangrak, Bangkok 10500
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THIS ADDENDUM is dated 11 March 2022

BETWEEN:

(1)

(2)

Lotus's Retail Growth Freehold and Leasehold Property Fund a property fund
estabiished under the laws of Thailand managed by Krung Thai Asset Management
Public Company Limited whose registered office is at 1 Empire Tower, 32nd Fi., South
Sathorn Rd., Yannawa, Sathorn, Bangkok 10120, Thailand (the Landlord); and

Ek-Chai Distribution System Co., Ltd. a private limited company incorporated under
the laws of Thailand with registered number 0105536092641 and having its registered
office at 629/1 Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand
(the Tenant).

BACKGROUND

(A)

(B)

This Addendum is supplemental to and amends a freehold operating lease agreement
in respect of the Property in Salaya, owned by the Landlord and leased by the Tenant
dated 28 November 2012, between the Landlord and the Tenant (the Freehold
Operating Lease Agreement).

Boih parties have consented to the amendments to the Freehold Operating Lease
Agreement contemplated by this Addendum.

IT IS AGREED as follows:

1.
1.1

1.2

(a)

(b)

INTERPRETATION
Definitions

Capitalised terms defined in the Freehold Operating Lease Agreement have, unless
expressly defined in this Addendum, the same meaning in this Addendum.

Construction

The principles of construction set out in the Freehold Operaling Lease Agreement will
have effect as if set out in this Addendum.

AMENDMENTS

The Freehold Operating Lease Agreement will be amended effective from 4 December
2022 as follows:

The parties agree to extend the lease term pursuant to the Freehold Operating Lease
Agreement for another 10 (ten) years from 4 December 2022 to 3 December 2032 (the
First Extended Term).;

The parties agree that the details of rental for the First Extended Term shall be
pursuant to Schedule 1 to this Addendum; and

The parties shall register the lease of the First Extended Term under this Addendum
at the Land Office within 31 August 2022 or any other date as agreed between the

Parties. Chovi

1 Addendum to Lease (FH)



3. MISCELLANEOUS

(a) Clause 15 {Miscellaneous) and 16 {(Governing Law and Jurisdiction) of the Freehold
Operating Lease Agreement apply to this Addendum as if set out in full in this
Addendum.

(b) This Addendum is provided in two languages, English and Thai. In the event of conflict
between the two versions, the English version will prevail. :

{c) Subject to the terms of this Addendum, the Freehold Operating Lease Agreement will
remain in full force and effect and, from the date hereof, the Freehold Operating Lease
Agreement and this Addendum will be read and construed as one document.

(d) Both parties shall attend in person or through its duly authorised representatives acting
under a power of attorney the relevant Land Office to register this Addendum and shall
sign and execute the relevant Land Office's official documents necessary to implement
and complete such registration; any applicable fees in relation to registration shall be
paid by the Landlord.

(e) If any provision in this Addendum conflicts with the provision in Freehold Operating
Lease Agreement, the Parties agree that the provision in this Addendum shall prevail
and binding on the Parties.

This Addendum has been entered into on the date stated at the beginning of this Addendum.m

2 Addendum to Lease (FH)



SCHEDULE 1

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

Year of First in respect of in respect of Food Rent per month
Extended Hg{permarl:;et, Back Court (w+y)
Term Offices, Maintenance ty)
Area and Warchouse
(w)
1. 1,395,488 134,777 1,530,265
2. 1,395,488 134,777 1,530,265
3. 1,535,037 148,255 1,683,292
4. 1,535,037 148,255 1,683,292
5. 1,535,037 148,255 1,683,292
6. 1,688,541 163,080 1,851,621
7. 1,688,541 163,080 1,851,621
8. 1,688,541 163,080 1,851,621
9. 1,857,395 179,388 2,036,783
10. 1,857,395 179,388 2,036,783

Addendum to Lease (FH)
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SIGNATORIES

THE LANDLORD

SIGNED for and on behalf of &4
LOTUS'S RETAIL GROWTH §
FREEHOLD AND LEASEHOLD
PROPERTY FUND by Krung Thai Asset
Management Pubjie-Sompany Limited as
Management Cgmpany acting by its
attorneys.

........................................................................................................................

Mrs. Chavinda Hanratanakool Mr. Piraj Migasena
in the presence of: Witness's signature: @% %&:
Name: Mr. Anuchit Katetrakul
Address:

THE TENANT

SIGNED for and on behaif of
EK-CHAI DISTRIBUTION SYSTEM CO.,
LTD.

...............................................................

Mr. Ittichai Banasanprasit

in the presence of: Witness’s signature: c%{ I
~
Name: Ms. Jareeporn Xuto

Address:;
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Muszgznamada | #wsu lawesindiie | dwdu qudanms dAandaldan
mqn%um #iinou Aufiden () (n+)
ijonazafidua
(n)
1 1,395,488 134,777 1,530,265
2 1,395,488 134,777 1,530,265
3 1,535,037 148,255 1,683,292
4 1,535,037 148,255 1,683,292
5 1,535,037 148,256 1,683,202
6 1,688,541 163,080 1,851,621
7 1,688,511 163,080 1,851,621
8 1,688,541 163,080 1,851,621
9 1,857,395 179,388 2,036,783
10 1,857,395 179,388 2,036,783
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in relation to
a Service Agreement in respect of the properties in Salaya
dated 28 November 2012

CHANDLER MHM

Chandler MHM Limited
17% and 36 Floor, Sathorn Square Office Tower
98 North Sathorn Road
Silom, Bangrak, Bangkok 10500
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THIS ADDENDUM is dated 11 March 2022

BETWEEN:

(1)

(2)

Lotus's Retail Growth Freehold and Leasehold Property Fund a property fund
established under the laws of Thailand managed by Krung Thai Asset Management
Public Company Limited whose registered office is at 1 Empire Tower, 32nd Fl., South
Sathorn Rd., Yannawa, Sathorn, Bangkok 10120, Thailand (the Landlord); and

Ek-Chai Distribution System Co., Ltd. a private limited company incorporated under
the laws of Thailand with registered number (105536092641 and having its registered
office at 629/1 Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand
(the Customer).

BACKGROUND

(A)

(B)

This Addendum is supplementa! to and amends a service agreement in respect of the
Property in Salaya, owned by the Landlord and accepted the service by the Customer
dated 28 November 2012, between the Landlord and the Customer (the Service
Agreement).

Both parties have consented to the amendments fo the Service Agreement
contemplated by this Addendum.

IT 1S AGREED as follows:

1.

1.1

1.2

(a)

(b)

(a)

INTERPRETATION
Definitions

Capitalised terms defined in the Service Agreement have, unless expressly defined in
this Addendum, the same meaning in this Addendum.

Construction

The principles of construction set out in the Service Agreement will have effect as if
set out in this Addendum.

AMENDMENTS

The Service Agreement will be amended effective from 4 December 2022 as follows:

The parties agree to extend the service term pursuant o the Service Agreement for
another 10 (ten) years from 4 December 2022 to 3 December 2032 or until termination

or expiration of the Lease Agreement (the First Extended Term).

The parties agree that the details of rates and calculation of service fee for the First
Extended Term shall be pursuant to Schedule 1 to this Addendum.

MISCELLANEOUS

Clause 9 (General), 12 (Governing Law) and 13 (Arbitration) of the Service Agreement
apply to this Addendum as if set out in full in this Addendum.cmm
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(b) Subject to the terms of this Addendum, the Service Agreement will remain in full force
and effect and, from the date hereof, the Service Agreement and this Addendum will
be read and construed as one document.

(c) If any provision in this Addendum conflicts with the provision in the Service Agreement,
the Parties agree that the provision in this Addendum shall prevail and binding on the
Parties.

This Addendum has been entered into on the date stated at the beginning of this Addendum. i

2 Addendum to Service (FH)



SCHEDULE 1
RATES AND CALCULATION OF SERVICE FEE FOR THE FIRST EXTENDED TERM
1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set
out below and is payable in advance on or prior to the 5th day of each calendar month.
If the LLease Agreement is renewed this Service Agreement shall also be renewed on
the same terms for a matching period and the parties shall negotiate in good faith to
agree the Service Fee for the period of such renewal provided that the Service Fee
shall conlinue 1o be subject to a 10% increase every third year for the entire length of
this Service Agreement starting in the fourth year and then in the seventh year, tenth
year, third year of any renewal, sixth year of any renewal, etc).

Year of in respect of Hypermarket, | | in respect of Food Service Fee per
First Maiptenance Area, Back Court month
Ex.:_eer:ied Offices and Warehouse v) (wy)
(w)

1 2,093,233 202,166 2,295,399

2 2,093,233 202,166 2,295,399

3 2,302,556 222,383 2,524,939

4 2,302,556 222,383 2,524,939

5 2,302,556 222,383 2,524,939

6 2,532,812 244,621 2,777,433

7 2,532,812 244 621 2,777,433

8 2,532,812 244,621 2,777,433

9 2,786,093 269,083 3,055,176

10 2,786,093 269,083 3,055,176

2. Maintenance Fee

In addition to the Service Fee the Customer shall pay to the Landlord 70% (or such other
proportion as agreed between the Customer and the Landlord) of the cost of maintenance of
the following machinery and equipment: air chilier, generator, electrical transformer, MDB
(electrical system), wastewater treatment, all pumps (CDP, CHP, water booster pump) and
Fm200/Vesda (the Maintenance Fee). £
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SIGNATORIES

THE LANDLORD

SIGNED for and on behalf of

LOTUS'S RETAIL GROWTH

FREEHOLD AND LEASEHOLD .
PROPERTY FUND by Krung Thaj A<t

Management Public Company Lj#}#®t@asg .

Management Coprpany acting By s 3

attorneys. T A R

d R\ T/ 354
' e g )
%"‘ﬁia;;u-.vr rﬂﬁ"ﬂé’
Mrs. Chavinda Hanratanakool Mr. Pira] Migasena
in the presence of: Witness'’s signature: @&t %@:

Name: Mr. Anuchit Katetrakul
Address:

THE CUSTOMER

SIGNED for and on behalf of

EK-CHAI DISTRIBUTION SYSTEM CO,,
LTD.

acting by its attorney:

Mtr. ittichai Banasanprasit
in the presence of: Witness's signature: % i,
Name: Ms. Jareeporn Xuto
Address:
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