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

2019P 2020E 2021E 2022E 2023-25F
Department stores 35 -14.0 -15 35 40-50
2?;:?;;r5|:::se/¥upercenters 27 TEES 2 3.0 3.0-40
Supermarkets 40 -11.0 -80 6.0 6.0-70
Convenience stores 29 6.5 45 45 45-55
Modern retail sales growth 28 -12.0 -9.0 3.0-40 40-50

Source : Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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X4 ” - X4

ANl algatXaiatialy NURLLDLA PNANUALZ (INT1LNGT)

QUGN YT

2 '
A A

WU Maintenance

©

A7 Warehouse

Lae Food Court

AU Hypermarket

8,288.00
1,018.00
845.00
432.00
1,852.00

ANTNUN Hypermarket, Back Offices, Maintenance, Warehouse

@ﬁwﬁwﬁuﬁ Hypermarket, Back x4 oz
‘f]ﬁ Offices, Maintenance 8¢ e . ?’DN@HL‘EWT\‘]WNW
- Food court (L11/Lai0) L/Laan)
Warehouse (L171/t61014)

1 828,837.00 81,014.00 909,851.00
2 828,837.00 81,014.00 909,851.00
3 828,837.00 81,014.00 909,851.00
4 911,721.00 89,115.00 1,000,836.00
5 911,721.00 89,115.00 1,000,836.00
6 911,721.00 89,115.00 1,000,836.00
7 1,002,893.00 98,027.00 1,100,920.00
8 1,002,893.00 98,027.00 1,100,920.00
9 1,002,893.00 98,027.00 1,100,920.00
10 1,103,182.00 107,829.00 1,211,011.00
11 1,103,182.00 107,829.00 1,211,011.00
12 1,103,182.00 107,829.00 1,211,011.00
13 1,213,500.00 118,612.00 1,332,112.00
14 1,213,500.00 118,612.00 1,332,112.00
15 1,213,500.00 118,612.00 1,332,112.00
16 1,334,850.00 130,473.00 1,465,323.00
17 1,334,850.00 130,473.00 1,465,323.00
18 1,334,850.00 130,473.00 1,465,323.00
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@hrﬁwﬁuﬁ Hypermarket, Back L x4 oz
‘f]ﬁ Offices, Maintenance Lag i ~ ?’DNWWL‘IT'T@WNW
- Food court (L1/La0w) LW/Laan)
Warehouse (U11/tea121h)
19 1,468,335.00 143,521.00 1,611,856.00
20 1,468,335.00 143,521.00 1,611,856.00
21 1,468,335.00 143,521.00 1,611,856.00
22 1,615,169.00 157,873.00 1,773,042.00
23 1,615,169.00 157,873.00 1,773,042.00
24 1,615,169.00 157,873.00 1,773,042.00
25 1,776,686.00 173,660.00 1,950,346.00
26 1,776,686.00 173,660.00 1,950,346.00
27 1,776,686.00 173,660.00 1,950,346.00
28 1,954,354.00 191,026.00 2,145,380.00
29 1,954,354.00 191,026.00 2,145,380.00
30 1,954,354.00 191,026.00 2,145,380.00
MLSNITENN FUSMTHIT Hypermarket, Back Offices, Maintenance, Warehouse
arynn uaY Food Court leeiimatSuausnmatszanss 10% vne 3 3 msdsu
Winasousn il 4 ADINTY RN (LLazﬂ%’mﬁamﬂﬂ 3 1 emaeszuza
StynyLan)
@h‘i_l%mi‘ﬁ%ﬁ Hypermarket, . x4 LA 2
‘ﬂﬁ Back Offices, Maintenance Lag ﬂmimiwuwd ’i’JJ\Im‘U’iﬂl’i‘mmm
- Food court (LNW/t@ah) L /Lea)
Warehouse (U11/La11h)
1 1,243,256.00 121,521.00 1,364,777.00
2 1,243,256.00 121,521.00 1,364,777.00
3 1,243,256.00 121,521.00 1,364,777.00
4 1,367,581.00 133,673.00 1,501,254.00
5 1,367,581.00 133,673.00 1,501,254.00
6 1,367,581.00 133,673.00 1,501,254.00
7 1,504,339.00 147,040.00 1,651,379.00
8 1,504,339.00 147,040.00 1,651,379.00
9 1,504,339.00 147,040.00 1,651,379.00
10 1,654,773.00 161,744.00 1,816,517.00
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AETNOUN YN 4 TUNAN 2665 D9IUA 3 SuNAN 2575
X o4 . - X o4
A5 alORE Rl NUALBYA UIANUATE (INTIINGT)
AN YT ATINUN Hypermarket, Back Offices, Maintenance,

T o

Warehouse L8 Food Court

FNTAUA Hypermarket, Back x4 .
o AL FINAOWTIVNNNG
gn Offices, Maintenance Lag . .
- Food court (LNV/t0014) Wn/Laan)
Warehouse (U/t00)
1 1,103,182.00 107,829.00 1,211,011.00
2 1,103,182.00 107,829.00 1,211,011.00
3 1,213,500.00 118,612.00 1,332,112.00
4 1,213,500.00 118,612.00 1,332,112.00
5 1,213,500.00 118,612.00 1,332,112.00
6 1,334,850.00 130,473.00 1,465,323.00
7 1,334,850.00 130,473.00 1,465,323.00
8 1,334,850.00 130,473.00 1,465,323.00
9 1,468,335.00 143,521.00 1,611,856.00
10 1,468,335.00 143,521.00 1,611,856.00

MLSMINNF YT

tee Food Court

MUSMITANUN Hypermarket, Back Offices, Maintenance, Warehouse

MLSMTNUA Hypermarket, Back LA X 4 e &
= AAMLUINMIINUN FINOALUINIIVINANA
an Offices, Maintenance Lag B “

- Food court (Ln/teah) (L /L0 a1h)

Warehouse (L11/t®18%h)

1 1,654,773.00 161,744.00 1,816,517.00
2 1,654,773.00 161,744.00 1,816,517.00
3 1,820,250.00 177,918.00 1,998,168.00
4 1,820,250.00 177,918.00 1,998,168.00
5 1,820,250.00 177,918.00 1,998,168.00
6 2,002,275.00 195,710.00 2,197,985.00
7 2,002,275.00 195,710.00 2,197,985.00
8 2,002,275.00 195,710.00 2,197,985.00
9 2,202,503.00 215,281.00 2,417,784.00
10 2,202,503.00 215,281.00 2,417,784.00
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7.1.2 IBAUNUNGALUNU (REPLACEMENT COST APPROACH)

NANMIUDIIDN Fo YAFMTINYISUNA (Capital Value) 20InsneiRuAtszifiugae funmleain
! Aa ' A & a 6 = !
NATINYDIAAFYRIARWLET (Land Value) 44 ldanmsdienzfilSauiisunamaaialazaad
Fununaunulnsliiinenfosudira9fatgneasrs (Depreciated Replacement Cost) Uniauias
W dmFuyamduunaunulnsindsindndon assdelgnaiislaainmststanasiandiunu
TN IR . wd A o " 4 da X -
msnessslnsvesfalgnatis m Sufisuiun dneeneusnnumidessmwiliadn lagRarson
¢ d — d . < oA e
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7.1.3 BlFauiiauayanaia

ASsuifiuudayaaaia (Direct Comparison or Market Approach) Him33iUsIxdayasIae
£ = ~ . 2 o [y 68 A Ad o v R o o 6 A
Mewpseliuufiay (Comparable Evidence) #OilunsweRuduidansmeaauaaanunineggud
Uszifu uddieneiSoudoulusueinge 1w §nEuemanumn Yefias MInunaNLay
anxazenn lwmMsdieen enwlng lnaanunasgaruszuuamsslne antiu vhmsUsuuditady
oAa ] o & A PN o € = a 9 ! A £ ]
ANNsandagseniansngfuntssfiug uasnindfuSuufuudinaruie Wldyadinaie

(Market Value) Ua9N3SweRun1/sziiinug



a ' [ 6
PRIANGSITH bHWHAAININ G

BNETNBIAIN : 66-1-2027-GL-1

8.0 nsUsziiinyaan

a 1 = 6a a
8.1 nsse L&I%&Iﬂaﬂ"l‘l:@l S_I'J%.ﬁ"l EIVLG%’/'AJ LASIEMANAANTELLEALIUER

Ao o & @ e X o ¢ o o on A [N > A ¢a
U39 Bnd nSownesd eaudaunud e ldRarsanifenld s e ld/Aenedanannsrus
Buaeidnuetlumsdssduyadmninddume ldfvnimamaduey dyanie 30 3 @Tagiiueg

Fyaenanie 13.88 T) o tagUseasdmumnaanuaiui

P0yaUIENaUMIAINNNATIULALUTEEUYA N

PnmsdmanaEue igmndienmsamelwhsassndud uazgudmsevinlyluoSnm

a o v 6 A ~ v A o A v 6 A o a ! A = &

Weniunswedau vizoludnalnalfosiuiidmingau Avhmsysadingasmuindvssssndud
3 o A ° o = = o v 6 A o ! > a

wazgmdmad AisnsnsmhaihmsSouflouiunswddn o lgnsruiunmsasanndigiule
A B ET a4 A o X

mtszifiunsoil lnadnuanBondail

Y o

74 1
TayalFauifinunutiehg 1

A g ¢ I A A ¢
Folassns o On% gulosidueas snaeRueIUnS
A2 ~ &

71 CDUUEBUAIUNS

1J5zLn - Maasansifie

o 2N v NONEUDLN
23aN seinn i .
(e1N9LHE1T) LNN/MNINNNT/ LDV
1.1 W@ (Shop) 16.20 1 2,160.49
12 W@ (Shop) 20.73 2 1,929.57
Asnvestoe NNMIFOUIIUN
NOnFURLTRTU
o NUviag v TONFUDLN
23aN Usziny i "
(e1NTLNET) LIN/NINLNAT/ LB
1.3 WA (Shop) 34.00 2 2,058.82
Aw0703e Ins. 094-238-594 Wwhfidhene
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L

.=| a X &, A
PaNatlFUUNBUNUALIN 2
D TR

Folasams - I gulasiduens snasmslang
71613 C DUUFYNIN (8.3)
Uszm - Naweasansifie

EARGILIEAMORII
. 4 Nt > TNONLFUBLN
¥ REGNY sy % -
(ENIILNAIT) LIN/NTNLNG/ LA
2.1 ALY (Shop) 30.00 2 1,666.67
fianvostoya Tns. 096-956-9966 S wihifiehemnel
”agatﬂ%amﬁwﬁuﬁuﬁ‘]ﬁ 3
Falasems - Tstudu lerielod symslsims
fiera CDUREININ (MR.3)
Useinn . Department Store (M9FIINFUA)

. Wuiag > ONEUDLT
yRERY sz T -
(61NF19LNGT) LI/ NLNGT/ LA
3.1 FUA I (Shop) 15.00 1 2,600
3.2 FUA I (Shop) 20.00 2 2,500
AsNV0ITDNA 3. 092-280-9145, 090-935-6283 LWL

QU
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4

a a X &, A
anavlSaunauNwLii 4
D TR

A ~ -

Folaens D uAd sy eBuesUns

A2 ~ a &

7619 C DUUEBUESUNS

szim . gudneengagy (Community Mall)

o NUFAD 9 NONEFUDLN
23aN szinn % -
(CaeaNEN9R)) LIN/ENINLNGT/ LT

41 AL (Shop) 100.00 2 550

PR NSO G In3. 094-414-9989, 085-900-2324 \wishieheine

o 1 o z d' 1 dl

PaNaUTUUNBUNUALTIN 5

4 .

Zalasems - mENladE SNLNe-a919

7619 S DUNINTAIL

1/5Lnm - lawasinifie

NenFURLLR1T
. Wuiag > ONEUDLTN
2D3aN szinm T "
(61NF9LNGT) UVIN/GNI NG/ L O
5.1 FUA I (Shop) 25.70 1 1,500.00
5.2 FUAI (Shop) 20.00 2 1,240.00
AsNVDITDNA Tns. 097-032-1970 WAfiFheane

QU
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7 (eNIILNGT) (LIN/NINNLNAT/LARTL)
1 n% guofdwnes sneiuedund  Hud 1620 - 34.00 1,929,567 - 2,160
2 On@ gulosiFwans e 30.00 1,666.67
MNanIUINT
3 Tstudu levialed sapssims UM 16.00- 20.00 2,500 - 2,600
4 uad waidsu fRuesuns e 100.00 550
5 malnladd SN -ane Suf 20.00 - 25.70 1,240 - 1,500
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MIIMNTUATNLAMNNUATATIENTN (Fix-rent / Shop)

RIhe wikae nineian fasa 1 Taya 2 To3a 5
ﬁ‘wﬁ 7 (NI9LNE1T) 10 - 390.55 20.73 30.00 20.00
Fufiea 1 2 2 1
Vs S T T S S

TENT e nineian 20y 1 JoYR 2 Taxa 5
TILEUDT (LM/NINEIT) - 1,930 1,666 1,500
Samrasey TR (WM/ENTRLNGT) - 1,800 1,600 1,400
senfidsanish LM/ENTNLNGI) - - - -
Fuidnmaoenn (/o) - - - -
Usuiadee sz (Wasidus) - - - -
TawmaInmsUTAdTTs s LM/ENTNLNGT) - - - -
PeiseasnowSuudTasy LW/ENLNG3) - 1,800 1,500 1,400

Madtfifamns Ry . TRty eamn
kel — = = =
VISWEI R0 2y 1 2038 2 2848 5

yafiaalasants % 0% - | 0% - | 0% -
nANIANgeen laTINg % 0% - | 0% - | 0% -
supulesenms % 0% - | 0% - | 0% -
PWANUAE % 0% - | 0% - | 0% -
Aufiea % 30% 540 | 30% 450 | 0% -
FUaTIeN % 0% - | 0% - | 0% -
anmesasundas i % 20% 360 | 20% 300 | 20% 280
e mnaarwazaIn % 0% - | 0% - | 0% -
ﬂuwasimmﬂﬁaﬁﬁwasiasgaﬁmfwa‘fﬁu 50% 900 | 50% 750 | 20% 280
SefmsnzssnowuuiTasy WW/NTHLNGT) - 1,800 1,500 1,400
SomaauuIn/ay (Adjust Ratio) (Waddud) 50.00% 50.00% 20.00%
SamamLIn/ay Wit WU Fu (LW/NTHLNGT) 2,700 2,250 1,680
srfuen i inaiPeadiansaufiunsneau WM/MNTNLNGT) 180.00% 50.00% 50.00% 80.00%
sy NshAtyastaya i SUTiay (wosidud) 100% 27.78% 27.78% 44.44%
yaAmAINHUSISATI S Uy UM/mMNaNEs) 2,122 750 625 747
warelamiaefianssamamsne R MNUNATHE 2,100 WWGaLHaY
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8.1.1 dasundgiulunisissiinyadmswegSun

Tagtiunswedauinmaldtselomilumugsiadssinmiuiientan gudons uazdum il e

L)
2

a A X 4, v X
2502 g7l 3 DUUFYNIN (118.3) FaNITETLNUA leealt

SNTNATLTIEBAUDEIANUTIZYIINNG)

swaaztﬁmﬁuﬁ ﬁuﬁlﬁw (ChaEnNE9R)

%Mﬁ\l‘amai‘m%lﬁ@] (Hypermarket) 8,288.00
FuTEInem, (Back Offices) 845.00
ﬁuﬁmmzunmms (Maintenance) 432.00
%uﬁﬁu?mﬁﬁ (Warehouse) 1,852.00
Hufigudonms(Food Court) 1,018.00
FufiAanaanney (GP%) / Shop 1,107.79
MuTaresd (Fix-rent) / Shop 1,961.60
Wguﬁl,‘ﬁ?‘ﬁl’m%’a (Temporary Tenant) / Booth & Kios 69.00
MU mesenenens / Land 410.00

9N 15,983.39

NNILINIG)

anmwiia livwsime luorens

2 A
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m Fushsauartsufiuygad 1S IesudayanensegURuilasuangne uazwusasmsnudiTagiin
X ddav s s z oy
vosnuiAfl B ime luanensvisnsiadisii

enINETUAUINS Y1 TRgIU (T03a b lauNnFRIMEL 2566)

5% Aufiae  AWfiddesizn  Oce. AL
UsnNNun "
(1M1319L0617) (%) (L n/e1k) Ln/e13.4.)

A) ﬁuﬁLﬁwwﬁﬂ (Anchor Tenant)
Anchor Tenant 01
~ dudilawlofndifion 11,417.00  11,417.00 100.00%
- ﬁuﬁ Food Court 1,018.00 1,018.00 100.00%
Anchor Tenant 02
B) ﬁuﬁwﬁw Shop (GP%) 1,107.79 826.79 74.63% - -
C) %%ﬁlfﬁ? Shop (Fix Rent) 1,961.60 1,146.05 58.42% 2,338,910.59 2,040.85
D) fufErira 69.00 56.00 81.16%  219,550.40 3,920.54
E) ﬁuﬁuﬁmmuaﬁmmi 410.00 120.00 29.27% 47,272.00 393.93

Total 15,983.39 14,583.60 91.24% 5,633,261 386.27

= o o ~ o &
anenng e9BshyaemN Rent Roll Report o4 3 30 waerames 2566 7ilesiangneiiiuinme]

v
a

unasfisnvasne ldmansasuuniludaneg laced

mafmuedasamamsuLlsznaumatssfiugammsnegRuasan mesSna leasredesamediivindyagiase
NN INITRIU eNTBya Rent Roll Tenancy Report (0w 3471 30 Wael@neit 2566) 2a9Wuilan uag sandisany
2 [} :!/ dl 1 dl LR E 6 a ¥ a o a
Fynndiuiishen melulassms Alasuanmegnendwnast lumsRasannsziemnele laemesSidem faisan
G ) =y 1 L ! e L% dl £ = 1 ! AX A gj | L z e
Melaifu 2 9290 Ao Hrousniduneldmmadygiagiuidiesdie uartsiisasdadudndssugadyan

Yo

A o ] oy X A 9 o A 1
Lsﬁ']L@NLﬂ%ﬂ’]’iﬂaﬁHSL‘ML‘ﬂ”]W%V]@T]BJQ@]’i']@’]L‘ﬁ’]’i']ﬂ']@]a’]@ Gﬁdﬂ’]s\l’]’iﬂl,l,ﬁ@d\l@@d%
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o

1, v
n) Mesumasyyid lulagiuananmsilasuangnarsansassylanas

enINETUNUAeNNATY R E1Tag1 (1 U7 30 wheRmew 2566)

n) AWAEMAN (Anchor Tenant) : Uszanosmsend/enuams MsUSUFIE uassammaid waaslaei

. i 1 i 2 i 3 i 4 fifi 5 ii7 6 7 7
NLM3 e . . . . . . .
(12 \waw) (12 \waw) (12 \waw) (12 \waw) (12 10aw) (12 0aw) (12 10aw)

Anchor Tenant 01 : 155 1an-# Asvtadh Fams e (ig)
foudilewodsndom (@9.80 AdaW) 11,417.00 11,417.00 11,417.00 11,417.00 11,417.00 11,417.00 11,417.00
UM Imadtya At WA 33,095,460.00 36,405,000.00 36,405,000.00 36,405,000.00 40,045,500.00 40,045,500.00  40,045,500.00
(ae) (WW/eT..AREW) 24157 265.72 265.72 265.72 292.29 292.29 292.3
aammMIUsuei (/9 (Fredsmudyng/ssmaagiv)
it Food Court (9.8 /faw) 1,018.00 1,018.00 1,018.00 1,018.00 1,018.00 1,018.00 1018
Fuan-eLAms (WA 323487600 3558,360.00 3558,360.00 3558,360.00 391419600 391419600  3914,196.00
(@ap) LM/aT.LARW) 264.81 291.29 291.29 291.29 32042 32042 32042
oM/l (Occ%) (a) (FreBsenudyana/ssmalagiv
n) AT man (Anchor Tenant) : Uszanmumaanan/mLams mIdsuean wazsaamsin uana et Gh)

, i 8 o 1 10 i 11 i 12 i 13 i 14

TEMI vt . . . . 5 5
(12 waw) (12 waw) (12 0aw) (12 oaw) (12 0aw) (12 0aw) 10.56
Anchor Tenant 01 : 135 1on-%8) Gavthdu Sawa $1ia (i)
ot lawaSandifiom (©7.30) 11,417.00 11,417.00 11,417.00 11,417.00 11,417.00 11,417.00 11417
Fuan-eLAms (WA 4405005600 44,050,056 44050056 48455064 48455064 48455064 48,858,854
(L) Lm/eTHAREY) 32152 32152 32152 353.68 353.68 353.68 3656.6235684
SammaUsuen (a) (FrBsnudyana/dmatagi )
#ufi Food Court (@580 1,018.00 1,018.00 1,018.00 1,018.00 1,018.00 1,018.00 1018
A-AAMT WA 4,305,624.00  4,305624.00 430562400 473618400 4,736,184.00 473618400  4,775,650.00
(mﬁa) W/a.ARawW) 352.46 352.46 352.46 387.70 387.70 387.70 390.934021
fammaAl (Oce%) (/4) 100% 100% 100% 100% 100% 100%
Q) Huigsraede, (Fix-rent) / Shop
NUMI AL Y 01 Y 02 Y 03
quﬁmmﬁiyiywﬁwﬁwﬂu (019.34./2)) 12,619.83 7,806.55 899.84
TETLINAUNUALMLIMINNSYLN (um./A) 25,301,973.67 17,035,981.85 2,579,267.96
E) Rt 19zt v At imeraneens / Land
NUMI e Y 01 Y 02 Y 03

wguﬁl'@mé’@iywﬁwﬁaﬁ;ﬂu (09.34./2)) 396.00 - -
TEFUIMNAUNUAEALIMINNFTYRN (Ln.A) 155,997.60 - -
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1 i 1
) %299 2 wsIRUFAFTW MIudBNT dRAITUIBAsIANIIINTIA08160 s FuTirinsdisaasUszufinldvinnms

a = a o o X 4 ‘Lw ! ‘L a ‘l v a @ @ 6. I a a o &
#1923 waznasantdsaunaunudananwnlass g lwuSa inatdaesnunswedu laafisraazidanasis

o k2 - ' 7N A o o = =3 [ 1Y 6 A o
I@]Hﬂ?iﬁ?i’)’ﬂWU’)?‘ﬂ@NﬂﬁW%ﬂﬂaaEIEL‘WL°h"] V]ﬁ?N'ﬁﬁ%WN'WI']ﬂ']?L‘]JiEIUL'Vl&l‘Llﬂ‘].JVITWHa%LW@%']VLﬂ%jﬂit‘LI’J%ﬂﬁi

ﬁaamwﬁggwﬂuﬂﬁﬁizLﬁuﬂ%ﬁﬁl@ﬂﬁsw LRLLDLANAIT

1szanamseg+A LS NN UMINTINNAA

B) Wufliihdeanaanane (GP%) / Shop 10,729,119.05 12,338,500.00 | U™
C) Wi seevdis (Fix-rent) / Shop 2,040.85 2,100.00 | LM/ TUNGT/LRD
E) ﬁuﬁlvﬂwmauaﬂmmi / Land 393.93 400.00 UWVI/V]W?WGLNG]?/L&B%

1lszanunssansdulensdim

B) Aulhaaaneanie (GP%) / Shop 15% 3% 3%
C) NuEsraeaih (Fix-rent) / Shop 3% 3% 3%
E) AWM enana1as / Land 3% 3% 3%

szanawnssarnstduleanseg

B) A NLaeINE (GP%) / Shop

Q) IV E A (Fix-rent) / Shop - 3.00% 3.00%
D) Mg Faes - | 3.00% 3.00%
E) Aufilgimemenenens / Land - | 3.00% 3.00%

1523 UMIDNTN NI AU LG DLEIL

C) NuEsreeah (Fix-rent) / Shop 58.42% 75% 85% 92%
E) AU meuana1as / Land 29.27% 100% 100% 100%

sz s beaained LAZAILSNITDUS) AWM (Temporary) NISUFEN Uazansn1si 31% Lay
Te/l@due) (Pylon Sign / Building Sign / ATM.) 91519 Usvanams 0.70% sasmesusin (dmumelaan

wuitlawosinsifia uasgudawns)
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Yo

P oA 6 2 o €n o @y X
LLWaJ‘W&ﬂ‘Uaﬂ@WI‘EQWHGLIQO‘VWWEIH‘W’I ﬂWN'ﬁDQWLL%ﬁL‘]J%ﬁ’J%G'] VL@WN‘H

=Y 2 1 B2 a A‘l a o 2 o A v [ 20 a U =
W’Q"Iif%’]’ﬂ?ﬂﬂaﬁ;lja@ﬂ‘?jﬁmElﬂ’]i‘]_li‘w”ﬁiﬂidﬂﬁi Avmednm ledTanasiae ﬁﬁ::ﬁaumﬂmmumm@mmma@ﬂm £
F18ALLDUAYDIILNITIIUAINGED LLa3613494@gmﬂﬁﬁismmmi@ﬁﬂ%\h&Jslumicﬁwmmmwaﬁua@ Usgnaunis
Uszifinaaemswe®u oo

eNMIFLaIMISu, (enldane) 1 2018/19 - 2023

Year

918UMg Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 m,aé"m
2018/19

e lumsidinam

Energy & Utilities 5,361.56 4,900.05 4,678.88 4,274.96 4,374.21 2,521.12 4,321.92 4,651.93
Maintenance & Repair 1,602.21 1,927.63 1,715.50 1,251.61 1,325.90 600.17 1,028.86 1,475.29
Cleaning 1,657.05 1,6563.15 1,369.70 1,278.35 1,236.95 770.49 1,320.84 1,419.34
Security 1,404.18 1,417.10 1,097.00 715.95 674.45 401.65 688.54 999.54
Property Insurance 997.23 1,024.49 773.97 751.44 653.27 360.32 617.69 803.01
Sale Promotion 672.12 334.56 393.23 505.71 607.13 3.70 6.34 419.85
Other expense (10.87) (2,413.50) (1,230.97) (578.87) (1,347.07)  (1,542.63) (2,644.50) (1,370.96)
Total Expense of Mall 11,683.48 8,843.48 8,797.32 8,199.15 7,524.83 3,114.81 5,339.68 8,397.99
Net Income from Part 2 59,285.43 66,801.88 51,230.48 51,169.03 59,900.87  35,193.97 60,332.53 58,120.03

KX L oA A 8 2 o A > o
@Wi‘ﬁ"ﬂ’]HET’]HV]LWN’Q']T]@']ELSD’Q']EI@’]L%%G’]%‘LI’]Q@]H

9189 Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ﬁ?mﬁ&l
(12 \Paw) (12 o) (12 \Paw) (12 faw)  (1216ew  (7Hew) (12 haw)
Rental Collection Fee - 2,665.03 2,267.34 2,261.57 2,549.64 1,461.01 2,504.58 2,041.36
Leasing Commission - 1,688.31 1,693.64 1,777.63 1,830.80 841.653 1,442.63 1,405.50
GOP 91,020.15 94,210.51 78,024.89 77,443.78 89,652.28 57,818.32 99,117.12 88,244.79

1 2 @ o g‘; 2
ﬂWGL‘E’DT] waanﬂwumu

91819 Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 AL
12 Waw) (12 1faw) (12 Waw) (12 oW (120aw)  (7waw) (12 hiaw)
Incentive Fee - 1,680.79 1,430.38 1,445.01 1,660.72 975.76 1,672.73 1,314.94

RERNG PG (26 PR, LAY DUNRS (%)

318M9 Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 mméH
Energy & Utilities 7.55% 6.48% 7.79% 7.20% 6.49% 6.58% 6.58% 7.02%
Maintenance & Repair 2.26% 2.55% 2.86% 2.11% 1.97% 1.57% 1.57% 2.22%
Cleaning 2.33% 2.19% 2.28% 2.15% 1.83% 2.01% 2.01% 2.13%
Security 1.98% 1.87% 1.83% 1.21% 1.00% 1.05% 1.05% 1.49%
Property Insurance 0.98% 0.96% 0.86% 0.84% 0.65% 0.57% 0.57% 0.81%
Sale Promotion 0.95% 0.44% 0.66% 0.85% 0.90% 0.01% 0.01% 0.63%
Other expense -0.01% -2.27% -1.37% -0.65% -1.33% -2.45% -2.45% -1.35%

lgnssuiidisanen g sfinnug s
Rental Collection Fee 0.00% 2.52% 2.53% 2.56% 2.54% 2.33% 2.33% 2.50%
Leasing Commission 0.00% 2.25% 2.84% 3.02% 2.73% 2.21% 2.21% 2.61%

! LAl v o v v
ﬂ'ﬂ”ﬁm Elﬂﬂﬁﬂﬂ']\li?l%(ﬂ%

Incentive Fee 0.00% 1.78% 1.83% 1.87% 1.85% 1.69% 1.69% 1.80%
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1 6 9 2 - a
ﬂ']sL%Q']ﬂ/@]%ﬂ%ﬁ"ﬂﬂ"si“k‘ﬂ'lwuﬂ bAZUINIT

1 2 2 o
- el luswihenuazea
LaZSNEANNUaaaN:

- enlguasnlne

- emvfeslumsfiuean

- enlgmelumathgesnen/desues

- enlFaaenaandne
(FEudmenrialu)

- ldaudenandadis
(@mlaulosinsifiousciinnaie)
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2,049,600.00

7.00%

2.50%
2.20%

2.60%

2.00%

0.60%

1.00%

636,200

3.00%
1.80%

1 USuindas 2%

YAITETUTIN

(smmseldanadinilanodaniifio uazeudons)
vaenesuTin (bisaumeleau o)

YBINYTUTIN

(ssmseldanadinilanlodaniifio uazeudons)
YDITETUTIN
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(sssmeldanadinilanossniifia wazeudomns)
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o
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PAITETUTIN
(smnseldanadnnilanodaniifia wazeudons)
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1T 1 wazUsuiadas 3.00%
o | X A ¢ 3
wosnesusn (smnuilanlefaniifia uaveuedanms)
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20151AnanNIedLdudn (Discount Rate)

mMatauifiugad luasad U511 dumnmudanAean (Discount Rate) lagAfmalauuudiaasmsrvuaaavas

o a

Funsnelu (Capital Asset Pricing Model: CAPM) lamsiasgdsanananmauwmfnadanain Sgnsenwio

-1
NIZY
Discount Rate = Rf + B(Rm-Rf) + €
A . 9 a A A = A o o A
I@EJ‘VI Discount Rate : 8%31@00aA LWBLLﬂa@@WNlﬂ%@%’]@(ﬂ Lﬂm;lamwﬂuﬂaauu ﬂ']EJSLG]LL%’)@@’T] AN

MM IIT9IDININIRUADIINNNIHZ VNN UAUWEUDD ST OINIWE T (19

- >
Tusuefmauaziing)

Rf : Risk Free Rate Wndamnanauunumitionsasmsngaundenadeoaduguel Tu

AX A o o o ~ o A ~ | | W o I

itk NTonusUesigLna 1y 10 T o Juidssifiugadn wifiy 3.02% Wunnd

i AU F0AIANNITUNIUYDISNET BN DU LA A LA LA LEAIITNITNT
s lwingadie b

Rm-Rf : Equity Risk Premium Rate ¥NIU31%11 Ra190n10a th lBaunIngIaN 2566 9

Hudayasge anneiuleed

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

ot 74 7.43% dwsutlsemelne

e MBI ARFNUTIM Rarsen?t 4% Wivnausd

vanameg : dwsunindauiidunssndndaaysel (Frechold Subject Property)
V3N RATNAN AL IANENT 3% oehelsfarn niwedfui
tsziuyaedudnsmsie (Leasehold Subject Property) 13151+ 39
ANTNONIUELANGNEN 1% Hinausd

o MTAUIUALIGN

o ! & o € A . @ ° o a X o 6 a
mimu’ammmmmawﬁwaﬁu L‘W@‘Hﬂ&l']Ll]%ﬁ'l%‘]_hgﬂa‘].li%ﬂ'ﬁﬂ']%’]m%?a@ﬁ']@@a@ (DlSCOU.I’lt Rate) madwﬁwaﬁu H
UGN B9

' 2 2 [ [ & A a t2 A A o [ 6.
1. T)‘Ll?’)&l@ﬂLU@]']GG']ﬁW“Lﬂ.%WaW@WaﬁVﬁWEl VIﬁiEﬂaUﬁiﬂQﬂTﬂaﬂ sLﬂaL@EJGﬂUVﬁWEJa%

£ o

2 k2 I ) dld zc; a =< % v
2. WeNANTD 1 WAILEIAZIRNA IUUUNANENTENLADINTEUNIINTNY (Levered Beta) QQ@]@@LL‘]J?SGSLWL‘]J%

U

2 M ia 2. -
wehf fnanssynueesmit&unionsidn (Unlevered Beta)
A L s M A % -
3. YN RALTRIFUGT b NANTEI UM HEUNINSEH
o o 4 =4 o 6a N o 1A o AV A Xa A o &
4. hdedmniularuaamsnegsu sneinariurmasveaudi knansznuramiFumansSu naanws
Ale fia Awdhaaaninedu mudadimrifuazuaaminedu (Subject Property Levered Beta) e

o oo o 9 a : = o o X
L'1_|<mmﬁanvl,ﬂmmammamm@a@maﬂ:ﬂ I@ﬂmgmimimwsmmu
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Unlevered Beta = Levered Beta/[1 + (1 - Tax Rate) x Debt to Equity Ratio)] Toe?

Toefi Unlevered Beta :  eniwent bifinanssnuvamibaumsnsidu
Levered Beta : eNLGTSIHANTENLIRMBAUMINTEH
Tax Rate : semmiedmiufidiyneaalulsemetlng FaTont 20% Lunoat
Debt to Equity Ratio é’mwmmnﬁﬁu@ianu

lognmaifiutayarudAfnansenuramiifumn1ensidn (Levered Beta) vasu5t luaamemannineilsynaw
a A @ o 6 A a ' ° ! A Ao a ! 2 A 1A Xa
psianatAusiunsnedRudUsailugad ssnsadnuaiedafivhinfasanaiudi inansznusesmiifuma

M35% (Unlevered Beta) 8 iSUNSWeAY A easidenaiai

Ao o Leveraged Beta ans I D/E Unleveraged

i e 31/12/2565 | 21/11/2566 | \ahe (%) Ratio Beta
1| U5 ueasianiiss aast e (W) 1.19 1.19 1.19 20% 0.98 0.67
2 | 1S dunSaasn e () 1.01 1.24 1.125 20% 2.24 0.40
3 | 1atdunsa Sma easiaisdi Sia Gomew) 1.04 1.28 1.16 20% 311 0.33
4 | U3 18u Die e () 1.15 113 1.14 20% 1.59 0.50
5 | 13 buaesEnaNS ngt e () 1.02 0.70 0.86 20% 1.00 0.48
6 | U3t wasunafiin nJU 1iie () 1.32 0.94 113 0.51 0.80

e 0.53

2 2 2
A = A

N@LRde Unlevered Beta Wiy 0.53 hdadmunhfulasuaomsneg&u (o Suidiounnednion 2566 nhdn
U3E304 3,793.99 UL UaSYUUIENIL 25,493.67 A 1ULN | FAFIUNUEULALYU U831k 16%) J1MUITUEN

q

M leenUsaImSNE AU T NANTENLOINTHRUMINITEWYnSY 0,59
e MIAMUIUDATIANAANTLLFLIUFR

ANHNANITEIWIAIA LA T NaNTLNUAINUHAY (Levered Beta) Wiy 0.59 U397 U@ A@ w2 on b

NN SO A AR ANILLFIUFAEINSLNSNE R HNAMTE DRI

Discount Rate = Rf + B(Rm-Rf) + € 138
Discount Rate = 3.02% + 0.59x7.43% + 4%

= 11.4%%90 Uszanms 11%

ndanaeaefidunmle Whiu 11% saeedastudanfeannseiaSugadmiumsefiugsiacmUan/gudnmse
i/ lusedutlszann 10% 69 12% FeRasanainanuias anuassnlunssssnsviamele aaagias dasin

TunsUssdiugaelunssil V3 SsRasandenfeaniiszanm 11% Wunosd
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W7 44

4
A1520a%81A15 (Demolition Cost)

mMatssifuya luasat U5Ena lasuuasanmaegiide bidunyadinissenauaiansves
niwdaw WeRugedyaian etsenaumsfiasanmeind leeuddm Senudiui msse
= g.// £ U ¥ a d‘l éll ° o A !
noumesivianeldliarude Teonuldifennidesonsn sansabiewiaaemaaunsdiwll
Fwnhole duneduifeandldieiiaggUnat wissns wsenuiazmifiunmalunsie
nau loe el fudinld mndreseims denadssasdsanauaimaanlUaniundu ves
A en . 4. X ool . 4
21T EFUMAN3YINNTUSEYRNU e Ta e lunsIenauiiafige laarSumsnd
TNy ELFIIeMaTunau e uarenuaNyItivasTEgaumaelan udnhiraeundetiv
ludwheniovhisclomidnsanin loumudayaradtfem- Nuafugsfiansianauai,s win
£ 2 g 12 = 1 2 dll 2 a £ Z: 4
AefFummanzoaas eabidasiudldielen WosangFumenamansausmsdansyisnales

1 A ! L 2/ a o A
LLaSﬁWEJ’QWEJVL@@ ﬂqwaslwmummmmimqmvbmmaamﬂ

= 1 ad U a 6a a
8.1.2 a‘?ll WNani1suse LN%N”aﬂ']IG’I 83991 EIVL@I/'Q LASIEMARNAANTELLE LIUER

Ao A& & @ e X o & o o oo a % PV B VAT YR
U3 ud wSonmasa eoudaunudd s1rie levhmstensidoyavemingfudanandisdiums
o L U | k2 o o a 6 = a k- U L7
masuNesulaETEReen wdnhuvhmsienziuSoudautenamsveneneld uazeldae
=3 U 2 a U e 2 = =3 dlnl J = a 1 al e L 6 dl =
e ldhumsuimsden fudayauSuudauiidmsauiuiamsdumdeniunswdfuailssin
1 dl ° (% L £ 1 =3 o ] & 1 21 a L
yad WavhmsUsuuiiTadedien mufsdadiusasnuldiazarldany ausoavidunlude
suNdgumMsUsziuygamdmnandisdi WahsmwhmsdensiamunszuaumsitnaldAmneian

A ° ' o 6. § a o
AANTLLFSUTALAD mmsnmwuﬂL?Jua,l“ammwslauﬁﬂszwuﬂ melaarafuanasuia 13.88 3

o o a o G v @ o & 1Y)
(% UN 20 WHFAINIBU 2566) L¥iINY 711,100,000 LN (HIOFDLRULDAAIURLILLFUUINAIW)

o A a fa A
cnl LRUDLAFIU? W:[Gﬂ Tehry) EI\ILC'W”/’J AT RANTELA N UTG LLﬁ@G‘l’ﬂ%ﬂW@ WUIN)
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8.2

W7 45

a 1 as 6.
nsse LHUWHAATNTN eIR

Ao Ao € @ e X o 6 o o A A a
YIEN DHE WIDWLNDTS ADUTALLVIUYT 1N A \IWWQWiMWLaaﬂ DAV UNALN Lﬁ%Lﬁm‘Vﬂ%

WNEOILARD

2 ¥

3
a ! o 6 Vs A , Aa o | = LY [
mstsufiugaamindfunmulddntnsifauenyduie 30 3 (Taqiuorgd

13.88 1)

o

8.2.1 yaANan

L5 Banlditutanieudoyaeaa wnoeflumasRnsonyaddduasmindgdu meld
ﬂii&l?ﬁ’l%ﬁ&ﬂuifﬁ (Freehold) wagtian 35 ele (Profit Rent Method) lsnausilunisAaison
aﬂamﬁamaw%’wﬂﬁu meldavsnagiian aydnyay L 30 ¥ Tagiiuaydyninaanie
13.88 1 (Leasehold)

PoyatlsenaUmIIsaNGT UuarLTsiugam

° -1 A [ € o a = o v 6 A
PNMIEITINMT-MeTe A EUe RIS RuA lU TuSnanduriunsweddu vdalu
~ oA o AT o € A o ~ A 1) Aa A X
Vnalnalfusiuiidemsndfudvhmsyssfiugad defiumssiusindoyafisuniiunedone
LAZIEUWD89G S 8UWiL (Comparable Evidence) #aiiluffumdasdun Ndansuzaaiunag
1Y o €a A a Y a 6 A ~ £ ' ) o o AT
funswedduiUssdu wdddeneiSaudoulueueien wu dnwaemamamn vhefids ms
ANINANLATANNEEAIN lumsdiaan anslndinaanunasrrusruuammsyllaa antiu vhims
Usuudiasuanushsiifogsenienindfuiiseidivg uasnindRusoufuudsnariie lile
HAFAAI0 (Market Value) 289n5nelauiitszifiug o lugnszuaumsdsaundiginlums

Useluasath

« = a 2 - = o
z_@EI&J?’IEIQ&’LEJEI@?ZIQ%IIQLl/iElllL?’IElilLLﬂﬂ\?‘l?ﬂ%&ﬂﬂﬁ'ﬁ“%iﬁ’l’lﬁl

6 &

MO VBHATIAINNTN

2
= o

s o = a ~ o A o € | Aa ~ & A o
Qqﬂﬂjiﬂjiqzﬂﬁlagﬂa@]ajﬁLﬁi&J‘UL‘WﬂUU?L’JmiﬂaLﬂHﬂV]@N%?WHa% WU’DWIG\%GLHUSL’JmiﬁaLﬂEJGﬂU

NSWETRU NILAUTONEUDINY LAZIEUDLE 619%h

. 4 L e INAFaNUIY
PJo3a? 7gis Usziansen
($197977) LIN/eM99)
1 DUUFYNIN 39,039.0 ittt 25,000
2 DUUFYNIN 17,790.0 Foreciull 66 12,500
3 DUUFYNAN 10,461.0 LU 13,000
4 DUUFYNAN 12,000.0 LU 17,000
5 DUNUNEFINT-LIIWE 6,000.0 Fomeciull 66 33,750
6 DUNFBEINT-LIINE 5,946.0 e 32,500
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1 DUNFYNIN 39,039.0 LSO 25,000
2 DUUFYNIY 17,790.0 | @ameeull 66 12,500
3 AUNFYNIN 10,461.0 LSO 13,000
4 DUNFYNIN 12,000.0 LSO 17,000
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o 1 1 i ar 6.
8.2.2 NITNIUUAYAAIAILTINAIANAUVDINTWERU

° U 1 ! Aa 2 L I = L A = g.// g (=
msrmueyameaniauwmeldaydansrezng 30 J (agiueanie 13.88 1) Tuasetidn

T o

A '

msmnesae wkdvase] Wid namdermAfumasnmaaiavia b

#ann13 TERM AND REVERSIONARY

Tumsfmueyadmsngdulutwoydygimad lwnsdindongdyascasidantisenisnn
dunlnajefilszifiusian avldwannisans Term and Reversionary sn1lsenaumsenuinisaniuis
feannszuaSuan (DCF) laarmnuaszaziiataanidu 2 329 nande $29u3n Aagrefiviinig
Usvanums dumlngjagldszuznaszannliiin 515 I waztrefiaes Wiudrsorgdypisud
Sugensdsranunstaansn auteRugadug Weasmsmemaninssuane leaiazen ldaelu

[ a dl = 2/ ] 2 6 o U = di dl
awae n kifldaya lwafafianniieswalad avdna bimsemeamasidanandanuaaiaindanu
Foudiegs wazmsmensaldanaaaagandiemefizuasmssnmniasesgiatazaaalae s

2
Yo A

(Property Cycle) lagansnsnuaaslugtuasununi laead

Net Operating
Income

Term Reversionary

(Eaéuqﬂiﬂgaguh)

——t— —t—t— Year
0 1 2 3 4 5 6 to End of Contract

Y vy
v AR

2IINITIMUASP N AR ANTEUASUAR [UE29 Term lalsudTudpahiud be vistauagfuemauiaz

AN3LAEITIEARIUIUEI9 Reversionary Na1FAaMINANNIELNESATIAARAILFINNME AL

£}

Tumanduruenaniesd samananazatlunousineh
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8.2.3 NMISMUUAA LTI IANAL

Uszanaen1sansia1 v s Gunswe s

' ' v

[
A A

° (9 _Aa ~ v a AT [ 6 1 oA v 1 Aa A
mﬂmiaﬁ’mamwmwwﬂumnmﬂmammwm‘mwalau VLS\I‘W‘]_J’J']NﬂWiLﬂ%asL%L‘D’W‘V]@%LL‘]J?RGL% YN

' '
a A

YA o o Ea A o > 9 o Aa &V o | Aa o 6a
IndiRasiunsndduiissmaiianhandslszsnanssanadaesian SsldihyaAfiunswedun
meldnssudndanysel (Freehold) snvihnsulfoufiuudasiudfifuaaiadayaifuaain

(Freehold) @aleenilidmsuednaan ogffiszann 2%-4% 203gaefituaaie (Freehold) viad
Fodmdsnanuegiu vafds dneuwmsmanmiazdnamnlumsvannlflslomivesiian

Iy '
o AAaR A o

) o o 6 ) :i:\ < é’i 1 ° CA £ 1 v
e 1] I@ HNINE RULTUNAULLL DIV ALANGIID %JGL‘LW]'] LANIGINYIOTINEIN Hﬂ']WsL%ﬂWiW@N%Wﬂa%‘H N

9 o

A o 2 A o o o Aa = P ) | Aa Y
9 NUIBN AINTDNIAUR amwmmmw@ﬂuﬁﬂwuu NAAFIU 3.0% maaaﬂam%@mw%

s £ ¢ o X
NTINENDANYIN (Freehold) Ameasidunaaii

- \efinsweRu ot 55-0-80.0 '3 visawhniy 22,080.0 §NTNN
gaﬁwﬁammmaaﬁauw%'wﬁﬁ Wiy 17,000  11N/6T19N
gamﬁﬁuw%’wﬁﬁmm (Freehold) Wi 375,360,000 1M
é’@ﬂ"mﬁwLﬁwmam@iagamﬁauﬂNﬂizmmﬁ ey 3.0% w89 Freehold
Aaduenigeiad] (ludusn) (Joneie) 11,260,000 v/l
Uszananmsdanidivlavaseni 10.0% ‘]J%u%unﬂﬂ 3y
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8.2.4 yarAnsmsiinawluidvasfisndeyy i 13.88 1

v

Tunsruuagadmsndduasoi yadnsmsluudeidr sfilszfinlaldnannisdssifin Profit Rent

Method Nt aurann1s2e9 Time Value M3syaznaaynaimuaote 13.88 T

*ﬂ”aammaﬂmmiﬂisl,ﬁu
n)  dUszanawmsengwihny 11,260,000 unsiail

(aTERzBLamETIMLeSeAEAMeaiA (MARKET RENT)

9) fvuesaNAeaensuaduan whiu 7.00% leedinm Idhmsiensfdenfoan dmsuningau
%a%isl,umwﬁﬁ@fmdm%’wﬁﬁuﬂizm‘méuﬂ \HavanRasanananudsdlumaldesd uageifiu
‘gﬁﬁwﬁﬂ’jm%wﬁﬁuﬁizmmﬁuﬂ Taemenssinen - m1mslsausy AeanAeantlsyann 10 - 12%

A MuedeMIANTutas Undinaiisdurasdidena avdmsdsuAgwn 3 - 5 1 ity 10
- 15 Wediusl waranmaRasviafiesamingau ananaudnanin lumssnasusmeldlu
2NAALAD U3 fenadiuidannsUsudnsiasviiy 10 wWesidud vn 3 T leavihmsdsu
saenuanludif 4 Fushly

) eldhauazmsrsnidioslumsdasuingas aasnauemiense nanmszliinefiggradueiumse
warmasutissamsutissiuned

neFnuEIusherh lsenmaeng g eawiie 13.88 1 (Profit Rent)

i dwaw | 94 Mideadyy | Ademe  |[flsAgides | PV Factor | yaenaatiu
SEUTIM
s | Wew | Suad Uz Uz (Profit Rent) | i=7% [vasmlseidhaag
Gudu |- | Auge o) @ (5) = (4)-3) ®) =(5)(6)

71700 | 1053 | 088 | 20/12/2566 | - | 4/10/2567 - 987661416 | 9,876,614.16 |  1.0000 9,876,614.16
f]ﬁ 18.00 12 1.88 5/10/2567 | - | 4/10/2568 4,617,499.96 11,260,000.00 | 6,642,5600.04 0.9424 6,259,762.16
71900 | 12 288 | 5/10/2668 | - | 4/10/2569 | 5,079,249.95 | 11,260,000.00 | 6,180,750.05 |  0.8807 5,443,568.22
i 2000 | 12 388 | 5/10/2669 | - | 4/10/2570 | 507924995 | 12,386,000.00 | 7,306,750.05 |  0.8231 6,014,270.68
ﬂ“ﬁ 21.00 12 4.88 5/10/2570 | - | 4/10/25671 5,079,249.95 12,386,000.00 | 7,306,7560.05 0.7693 5,620,813.62
2200 | 12 688 | 5/10/2571 | - | 4/10/2672 | 5587,174.94 | 12,386,000.00 | 6,798,825.06 |  0.7189 4,887,930.51
i 2300 | 12 688 | 5/10/2672 | - | 4/10/2573 | 558717494 | 13,624,600.00 | 803742506 | 06719 5,400,379.94
i 2400 | 12 788 | 5/10/2673 | - | 4/10/2574 | 5587,174.94 | 13,624,600.00 | 8,037,425.06 |  0.6279 5,047,084.05
i 2500 | 12 888 | 5/10/2674 | - | 4/10/2575 | 6,14589243 | 13,624,600.00 | 747870767 | 05869 4,389,008.03
i 2600 | 12 988 | 5/10/2575 | - | 4/10/2576 | 6,14589243 | 14,987,060.00 | 884116767 | 0.5485 4,849,150.55
872700 | 12 | 1088 | 5/10/2576 | - | 4/10/2577 | 614589243 | 14,987,060.00 | 884116757 | 05126 4,631,916.40
72800 | 12 | 1188 | 5102577 | - | 4/10/2578 | 676048167 | 14987,060.00 | 822657833 |  0.4791 3,941,011.73
72000 | 12 | 1288 | 5/10/2578 | - | 4/10/2579 | 676048167 | 16485766.00 | 972528433 |  0.4477 4,354,186.43
f]“?l“ 30.00 12 13.88 5/10/2579 | - | 4/10/2580 6,760,481.67 16,485,766.00 | 9,725,284.33 0.4184 4,069,333.11
s 16653 1388 % 74,685,029.47
ey (Jaes) 74,690,000.00

a

e yarfdumaldargdygaaanie 13.88 3 wihiy (Jaiew) 74,690,000 1
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8.2.5 yaa1&slgnasis

4 @ 6

15 Zud nianmesa eaudaunuy e laRasanyamaslgnaaienassioudaada 100%
s a 1 2 C!' 2o & 2 (2 CA o
loul#35angameunauny msiuullauwaramsUsEnauwuuf ledsuaingiasluiuiviins

° dj t74 a 2o L t:: U v L LA 3
d1979 Ferlsuiiiun leganagtuuuveaserens Jagfldlumanesins dnwaemaltlsylont ms
y = o ~ . 2 o 4
sanuuUlassaiIeTIntensanues WuwmslunsRaisantdmueyaafelgnasie dadums
AT IUEIAN 2 UlATIET NUSINTRENTTNUAL NUANLEI TINDINUTLUUA1) deda

sansnrmueyarasdatlgnasisenan e

a6 . yaeAsgnadag
: TUMIDNTURLRINDFI - -
7 yaF LMLl yamJaqiiu
1 oevledd lowefndifeduien 530,033,000.00 402,825,080.00
2 evnibaeRpsgUTTMGALN 512,000.00 389,120.00
3 vseeunaadiuha 1,774,500.00 1,206,660.00
4 vsreurdafimhie 1,8569,000.00 1,264,120.00
5 faaTneud (NAIMAGN) 13,341,000.00 9,071,880.00
6  flosTnanTe e (NAIANARN) 832,000.00 565,760.00
7 OUWLAZAUALNIG 33,157,500.00 22,547,100.00
8 ey 675,000.00 459,000.00
9 thalasams uwarihelaman 4,200,000.00 2,856,000.00
mmﬂamﬁmqﬂﬁ%’wﬁyﬁmﬁ / mﬂm”mwﬁw%amgsmi 586,384,000.00 441,184,720.00
aﬂaﬁmmﬁﬂiﬂmwﬁw%amgiﬂ wihny (JaLens) 586,380,000 (A) 441,180,000 (B)

T T
o

TumsRasanyaefslgnasumeldngduaniaumesiim Aansanannyaaslgnasisdis

=

yarndslgnasiemelddnmsfsumaangda gszuzom 13.88 U lesdaudasiudiab

- yaFENDIYMTIEI 34.00 Umeasizayad  12.85401 ™ SaIARAR 7%

- gamaAnsMsaySanaunda 1388 Ueasiizesyac 870030  th 861AAAR 7%

o

aFumRREImAe danssEvBaNyIal  67.69% Aelugaewihi  298,614,988.83

WIawhiu (Teiee)  298,610,000.00

(3N IR AT GNATIUERS [T T PN INUHLIE/TI2MT1)
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1 ar 6. § = 1 =
8.2.6 sgUyammIwgRuilszifiugyanilas3faununaunn

Q

Ao o € @ e X o 6 o o va ! o € A
VWY DHNE WIDWLNDIG ABUTALLNUYT A1NA VL@WQ']?RL']NJ@@TVI?WEla%I@El’JﬁVJ%‘V]@LLVI%@HN
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Yo A

9 & o D ~ o en ]
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A yaemIneFu
TNUMINTNEFU - _ .
o Wunvhnsdssidvaam
*  yadnan 74,690,000 1M
¢ aeEIgnaEsg 298,610,000 W
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8.2.7 yamdsznudndna

TumsruueyarlseiudadfumandninusivasdwinauamenIsimamiuLazsLaTNma
Usznaugsiaseiusiy (aUn) lemmuasmwSmelseiuioflgnasis (awzenas) i
Usziusnansadonmsmuuadwendseiuds e 2 wuudeuuuil 1 wuudnd) laomsiuue
Fnduetseiumuya i uviasswaInsweg&u (Actual Cash Value) 3a@7lia3aaInan

> o €a A g Lo v A A D v € A
whiuyaemsweauiiduvaslusiindrari@osneuazsuuuil 2 wuumsze ldamuyaamingGud
\uaaslnsl (Replacement Cost Valuation %39 New for Old) Z@&/élumin"mumgﬂ A1L3en s

v A o Aa o 222 (2 ° ! v o A o ey 2 A v 6
@ﬂﬁﬂill/?ﬂ‘i/]ﬂY@H@Wﬁﬂﬂ??ﬂ']%%@%’/ﬁﬂ?i/ﬁ'gﬂ%8@ﬂﬂ&/@ﬂ7§J3!\II§?¢777/]LL7/]305\7°2/Q\77/I§W£/HH (Actual

Cash Value) 4aeyingaemgmuain dumoumsenmnasnsnusas ol

BR C yamFagnasis (wm)
4 TNEMINNTLALIINDFT . .
i Franuneuni sl
1 oensladia lawlesandifiaduiden 530,033,000
TngaMFsgnaslonosseaasa 100% 530,033,000
Wn gaeguTnenans 10% vasyaendumaunlu 53,003,300
asmhayamyseiudadnie 477,030,000

= 1 as 6. 1 a
8.3 sglnansisziiinyaamswedn Tuwsazis

a o a 6 < e X o € o @ Ya A Yas a £y o 1Y 6=
VPN DHE WIDWLANBIGN QDUTALLNIUY ANNA VL(ﬂWGG'ﬁDHLaaﬂi‘ﬁ’)ﬁﬂi&&l%ﬂﬂﬁﬁﬂ%i‘w&lﬂ%ﬂ [2REN

9 ¢ A 9 v v A o € vo X
PARANLNTUNLLAIDNITEONNANIV AU E‘T’]N']’iﬂﬁ?ﬂNaﬂ?’iﬂ’i%l,g\luﬁﬂa@'ﬁ’l’iwF_lﬂ‘blu“’l \IL@G‘N%
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o 6. o 6 o A . a |
TUNMTNIWE T HAMNNIN IR T ’DHVI‘VI']ﬂW?ﬂﬁgLN%Qﬂaﬂ']
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U o 6 a 1
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e NeasSuaRegnase o (iae) ehnaamaumilyal () Fifenmemams yadtagiis (wm)
mheay 8 (RCN) gy (@) s (%) | édon (um) (DRC)
1 [oensladia lonleSindifiesuden
- fftastonn 18,277.00 TG 29,000 530,033,000 161 24.00% 127,207,920 402,825,080
samgaenAsgnadismemsi 1 18,277.00 TS 530,033,000 402,825,080
2 |oenwibaedesguhiud
- doifroumeuanaeran 64.00 TG 8,000 512,000 161 24.00% 122,880 389,120
ﬂwama‘dﬂgnﬂ%ﬂﬁm @ 64.00 MINNGAT 512,000 389,120
3 [vemeunSafimhd
- firasts 273.00 TG 6,500 1,774,500 161 32% 567,840 1,206,660
ﬂwama‘dﬂgnﬂ%ﬂﬁm ® 273.00 MINNGAT 1,774,500 1,206,660
4 |dsraundaiiihide
- firasts 286.00 TG 6,500 1,859,000 161 32% 594,880 1,264,120
ﬂwama‘dﬂgnﬂ%ﬂﬁm @ 286.00 MINNGAT 1,859,000 1,264,120
5 Tanones (dsnngu)
- Fofinasonn wdo 1 150.00 TGS 3,000 450,000 161 32% 144,000 306,000
- Fofirasora vddl 2 190.00 TGS 3,000 570,000 161 32% 182,400 387,600
- Fofirasonn wd 3 225.00 TGS 3,000 675,000 161 32% 216,000 459,000
- Fofirasora vaed 4 300.00 TGS 3,000 900,000 161 32% 288,000 612,000
- Fofirasdora vddl 5 72.00 TGS 3,000 216,000 161 32% 69,120 146,880
- Fofirasdora vddd 6 270.00 TGS 3,000 810,000 161 32% 259,200 550,800
- Fofirasora vded 7 72.00 TGS 3,000 216,000 161 32% 69,120 146,880
- Fofirasdora vded 8 270.00 TGS 3,000 810,000 161 32% 259,200 550,800
- Fofirasdora vadd 9 630.00 TGS 3,000 1,890,000 161 32% 604,800 1,285,200
- Fofirastona wdl 10 693.00 TGS 3,000 2,079,000 161 32% 665,280 1,413,720
- Fofirashora v 11 765.00 TGS 3,000 2,295,000 161 32% 734,400 1,560,600
- Fofinasonn wdl 12 810.00 TGS 3,000 2,430,000 161 32% 777,600 1,652,400
ﬂwaﬂ'wéwgnﬁ%ﬁm (®) 4,447.00 FINGAT 13,341,000.00 9,071,880.00
6 |feaesndmaeme (asnagN)
- Fofinason wdo 1 72.00 TGS 2,000 144,000 161 32% 46,080 97,920
- fufitosimm v 2 78.00 TGS 2,000 156000 161 a2% 49,920 105,080
- fufitosiomam w3 80.00 TGS 2,000 160000 | 161 a2% 51,200 108,800
- fufitesimm v 4 60.00 TGS 2,000 120000 161 a2% 38,400 1,600
- fiufiroaon vaed 5 126.00 MINNGT 2,000 252,000 16 1 32% 80,640 171,360
ﬂwﬁﬁédﬂﬁﬂﬁ%dsuﬂ (6) 416.00 MTNINGT 832,000.00 565,760.00
7 |owwazameauni
- fofriasdh 22,105.00 TGS 1,500 33,157,500 161 32% 10,610,400 22,547,100
ileﬂﬁﬁWédﬂ@ﬂﬁ%dsuﬂ ™ 22,106.00 MINAT 33,167,600 22,547,100
8 v
- ﬁuﬁﬁaﬂ%amwan 750.00 INNAT 900 675,000 16 1 32% 216,000 459,000
ﬂwﬁﬁédﬂﬁﬂﬁ%dsuﬂ () 750.00 MTNINGAT 676,000 459,000
9 |thelasems uasthelswan
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6,800,000 ww/l3
17,000 L/6N3NN
375,360,000 1
3.0% 289 Freehold
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938,333 LW/ihan
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Eli] N Eli7 AN Aud1naa milsehidhag P.V. Factor yaslagiie
madge [ whew Sueah e az az (Profit Rent) i=7% ansm laadag
Eh - o ) @ ®) = (0-3) ® =(5)*(6)
811700 | 1053 0.88 20/12/2566 - 4/10/2567 - 9,876,614.16 9,876,614.16 1.0000 9,876,614.16
1 18.00 12 1.88 5/10/2567 - 4/10/2568 4,617,499.96 11,260,000.00 6,642,600.04 0.9424 6,269,762.16
3 19.00 12 2.88 5/10/2568 - 4/10/2569 5,079,249.95 11,260,000.00 6,180,750.05 0.8807 5,443,568.22
3 20.00 12 3.88 5/10/2569 - 4/10/2570 5,079,249.95 12,386,000.00 7,306,750.06 0.8231 6,014,270.68
3 21.00 12 488 5/10/2570 - 4/10/2571 5,079,249.95 12,386,000.00 7,306,750.06 0.7693 5,620,813.62
3 22.00 12 5.88 5/10/2571 - 4/10/2572 5,687,174.94 12,386,000.00 6,798,825.06 0.7189 4,887,930.61
1 23.00 12 6.88 5/10/2572 - 4/10/2673 5,687,174.94 13,624,600.00 8,037,425.06 0.6719 5,400,379.94
17 24.00 12 7.88 5/10/2673 - 4/10/2574 5,687,174.94 13,624,600.00 8,037,425.06 0.6279 5,047,084.05
17 25.00 12 8.88 5/10/2574 - 4/10/2576 6,145,892.43 13,624,600.00 7,478,707.67 0.5869 4,389,008.03
17 26.00 12 9.88 5/10/2575 - 4/10/2576 6,145,892.43 14,987,060.00 8,841,167.67 0.5485 4,849,150.56
17 27.00 12 10.88 5/10/2576 - 4/10/2577 6,145,892.43 14,987,060.00 8,841,167.67 05126 4,631,916.40
17 28.00 12 11.88 5/10/2577 - 4/10/26578 6,760,481.67 14,987,060.00 8,226,678.33 0.4791 3,941,011.73
17 20.00 12 12.88 5/10/2578 - 4/10/2579 6,760,481.67 16,486,766.00 9,725,284.33 04477 4,354,186.43
17 30.00 12 13.88 5/10/2579 - 4/10/2580 6,760,481.67 16,486,766.00 9,725,284.33 04184 4,069,333.11
Eett 166.53 13.88 1 74,685,029.47
sy (Jaies) 74,690,000.00




msumsAnUyaAmin 35518lA_{Income Approach (Discount Cash Flow)}
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Aufiisasnaun il 15.983.39 A (.0t 19180068 19180068 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 191,800.68 168.784.60

1 lsmnumsneiuy

1.1 saldnnsduazanns fuieszazan (Anchor Tenan) 110.00% 100.00% 100.00% 110.00% 100.00% 100.00% 110.00% 100.00% 100.00% 110.00% 100.00% 100.00% 10083%
inguazA AN A lanlefindiie (Hy (udtyeyn) i 11,417.00 Az (wmAl) 33,095,460.00 36,405,000.00 36,405,000.00 36,405,000.00 40,045,500.00 40,045,500.00 40,045,500.00 44,050,056.00 44,050,056.00 44,050,056.00 48,455,064.00 48,455,064.00 48,455,064.00 48,858,854.00
s uazAAN AU Autfais (Food Court) (Audiyay) it 1.018.00 Pzt (wmA) 3,234,876.00 56,360.00 58,360.00 58,360.00 3.914,196.00 3,914,196.00 3.914,196.00 4,305,624.00 4,305,624.00 4,305,624.00 4,736,184.00 4,736,184.00 4,736,184.00 4,775,650.00

sausaldaniiudivirszazan (Anchor Tenant) (umiil) 9 X 96.00 3, .3 48,355,680.00 53,634,504.00

1.2 swldanadn uazAn3ng RuiuwuAnangenne (% Gross Profi

Auddnfonn i 1.107.79 110 ) 1329348 13,203.48 13,203.48 13,203.48 13.293.48 13,203.48 13.293.48 13,203.48 13.293.48 13,203.48 13.203.48 13,203.48 13.203.48 11,698.26
Urzanaunsinnua AL (iR neesis (GP%) wwd) 1233850000 | 1270885500 | 1308091465 | 1348261200 13,887.090.45 14,308,703.17 1473281426 15,174,798.69 15,630.042.65 16.008,943.93 16,581912.25 17,079.369.61 17,591.750.70 15,945,162.84
nrnsuiAn wazFing (% sied) 15% 3% 3% 3% 3% 3% 3% 3% 3% 3% % 3% % 3%

sameldnnriuiinuuAaansaame 2 (umiil) . 3 3482 . ,174; 16,098,944 6 15,945,163

13 sreldandndn uazAnidnig fufidnszesdu (Fixrent)

Fuigiaan il 1.961.60 ra0 (o) 23539.20 23,539.20 23,539.20 23,539.20 2353920 23,539.20 23,539.20 23,539.20 23,539.20 23,539.20 23,539.20 23,539.20 2353920 20.714.50
daznoumednmnsenAl (%) 75% 85% 92% 92% 92% 92% 92% 92% 92% 92% 92% 92% 92% 92%
Auituseodusiac (oraAl) 17,654.40 20,008.32 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 21656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 18,057.34
- fufimadoyidaiiagti (w308 12,619.83 7,606.55 89984 . . . . . . . .
- fufnannsndesaduli (oraAl) 503457 12,201.77 20,756.23 21656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 21,656.06 18,057.34
drinmnssugiuazAEng (fam) (s Fen) 2,100.00 2,163.00 222789 220473 236357 243448 250751 258274 266022 2,740.02 282222 290689 299410 2994.10
dnrnsiuAngn wasAning (% sied) 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 0.00%
meldangidnse s (Ficrent)
- mefldaneduasAnEnseadiyunlaqiu (wmA) 25,301,973.67 17,035,981.85 2,579,267.96 - - - - - - - -
- el nAguasining anfuisendnin () 10572597 26,392,429 46242595 49,694,748 51,185,501 52.721,158 54,302,703 55931677 57,600,633 59,338,128 61118272 62951620 64,840,375 57,050,530

sauseldanniiuiiiirszazdy (Short-Term) (umiil) 35,874,571 43428410 48,821,863 .694,7 51,185,591 5 877 57,609,833 59,338,128

1.4 maldannsnu unsAnAns Aufitindansn (Temporary)

- ldanneinugn uazAEng AuRidrianms (Temporary) eenefusigrnan (L Hypermarket & Food Court) (wmA) 15,565,387 16,022,049 16,502,710 16,997,792 5 19,131,164 20,296,252 20,905,140 21,532,294 22,178,263

sauseldanniiudiiiisazdy (Short-Term) (umiil) 555 16,022,049 16,502,710 16,997,792 17,507,725 X 19,131,164 19,705,099 20,296,252 20,905,140 21,532,294 22,178,263 20,102,377

15 seldanands uazAng fuiiiimesuenenas

g imn fufl 410,00z (aa) 4,920.00 4,920.00 4,920.00 4,920.00 4,920.00 482000 4,920.00 482000 4,92000 4,920.00 4,920.00 4,920.00 4,920.00 4,329.60
Asznnneannngia ) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Huituseousia: (aa) 4,920.00 4,920.00 4,920.00 4,920.00 4,920.00 482000 4,920.00 482000 4,92000 4,920.00 4,920.00 4,920.00 4,920.00 4,329.60
- fufimadoyidaiiagti (w308 396,00 . . . . . . . .
- fufrfannsnldosdaduls (oraAl) 4,524.00 492000 492000 492000 492000 492000 492000 492000 492000 4,920.00 492000 4,920.00 492000 4,329.60
dsmnounssduazAnEngg (raim) (umins.Fen) 400.00 412,00 424.36 437.09 450.20 463.71 47762 491.95 506.71 52191 537.57 553.69 57030 587.41
darnsfuAng wasAning (% sied) 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

neldsndeirsesd (moseneims)

- ldn e wasrinmamsdoyndag i () 165,998 E E E . E . . .

- melfanAduazAning snfiuisesdia wmd) 1,800,600 2,027,040 2,087,851 2,150,487 2215001 2281451 2,349,805 2420392 2,493,004 2,567,794 2,644,827 2,724,172 2,805,807 2,543,265

sauseldanniiuiiiirszazdy (Short-Term) (umiil) 965 2, 5 150,487 22 1 2 2,420 A 2,567, 644,821 4, 2,543,265

Freduan AnduazALENTIINAUTIRMNA (umiil) 102,064,391 114,149,514 120,465,699

133,919,144 164,441,399 157,478,904 160,607,534

999 6 141,013,912 0 146,656,798

uan swdudug

- melldfanitufiigadu 1 (Pyion Sign /Building Sign) vosnwiuAn (bimumeduin 1.1) () 460138 519,303 563,516 576279 e 611375 629716 648,608 668,066 688,108 708,751 730014 751914 669,552
319103 134,548,860 141,662.51

TEfuTINIae (umiil) 102,524,530 114,668,817 121,029,215 122,865,278 131,910,341 662,519 144,461,724 147,344,90 155,150,150 158,208,918 161,359,448 149,954,392

2:lszminumslddn

2.1 Aunuanliigiud uazuFnag (Cost of Sale and Service)

- firldantumminmnuezenauasit wlaendt sy um WA 1 wasUiudamnd - ey 200% (wmA) 2,049,600 2,090,592 2,132,404 2,175,052 2,218,553 2,262,924 2,308,182 2,354,346 2401433 2,449,462 2,498,451 2,548,420 2,599,388 2333211
- Anldanaansnsnguling (Utiities Cost) 7.00% veeeiumm (laismsnugn Hypermaket & Food Court) (wmA) 4,633,594 5,229,382 5,674,610 5,803,134 5,977,228 6,156,545 6,341,241 6,531,479 6,727,423 6,929,246 7,137,123 7,351,237 7,571,774 6,742,392
- Aol (Rental Collection Fee) 250% wearwiur (hisnmeldiu ) () 2551610 2,853,738 3011642 3,057,225 3218878 3282474 3,347,979 3,525,348 3,504,841 3,666,420 3,861,035 3,936,973 4,015,188 3732121
- Alsnen i (Repair & Cost) 2:20% s (lisauehin Hypermaket & Food Court) () 1456272 1643520 1,783,449 1823842 1,878,557 1934914 1,992,962 2,052,750 2,114,333 2177763 2,243,006 2,310,389 237,700 2,119,038
- AldsudAexdd (Commission) 2:60% ey (153 Hypermarket & Food Court uazmaléfhin) () 1,709,085 1,928,840 2,093,061 2,140,467 2,204,681 2270821 2,336,946 2400114 2,481,387 2,555,820 2,632,504 271,479 2,792,823 2,486,909
- AinldanupAaxiledu (Commission) (Hyper & Food) 2.00% 18301831 Hypermarket & Food Court tu Fusiadtycy (umA) 967,114

- ldsnududasiunmmudiunimann 0.60% wmsmFis (laisueigh Hypermarket & Food Court uaxlsenmen| () 397,165 448,233 486,395 497,412 512,334 527,704 543,535 550,841 576,636 593,035 611753 630,106 649,000 577919
- 7t 1 (Other Expenses) 1.00% BRemETN () 1025245 1,146,688 1210202 1228653 1,203,487 1,319,103 1,345,489 1416625 1,444,617 1,473,449 1,551,502 1,662,089 1,613,594 1,499,544

2.2 Anld4 eAsdl (Fixed Charges)

- sz it (nsurance Premium) 636,200.00 v Wil 1 uasilfuidiailaz 3.00% (wmd) 636,200 655,286 674,945 695,193 716,049 737,530 759,656 762,446 805,919 830,097 855,000 880,650 907,069 822,167
- Aldenedmeainip (FF&E Cost) 3.0% verufisn (laisauenign Hypermaket & Food Court) (wmd) 1,985,826 2,241,164 2431976 2,487,068 2,561,669 2,638,519 2717675 2,799,205 2,883,181 2,969,677 3,058,767 3,150,530 3,245,046 2,889,597
- Fszsuiiluniluniasvng incentive Fee) 1.8% vesilsdisiu (wmd) 1,596,635 1,787,901 1883473 1910511 2,016,809 2,054,805 2,093,949 2210634 2,234,771 2,204,078 2,423,064 2,468,488 2515283 2,348,339
- Agiay (EreBamudeyynids) (wmd) 4,617,500 5,079,250 5,079,250 5,079,250 5,587,175 5,587,175 5,587,175 6,145,892 6,145,892 6,145,892 6,760,482 6,760,482 6,760,482 -
sawdlddenci () 8,836,161 9,763,601 10,069,643 10,172,011 10,881,702 11,018,030 11,158,455 11,938,178 12,069,764 12,240,644 13,097,313 13,260,149 13,427,880 6,060,103

seldinnnesiiinn (

szuzaaniitiAasn (n) 1.00 200 3.00 4.00 5.00 6.00 7.00 800 900 10.00 11.00 12.00 13.00 13.88

dnnAnaANszuAduAn (Discount Rate) 11.00% 09009 08118 07312 06587 0.5935 05346 04817 04339 0.3909 03522 03173 02858 02575 0.2349

71,951,007 72,690,324 60,147,017 63,213,781 60,040,390 55,137,481 50,661,387 48,108,592 43,813,704 40,593,923 38,557,463 35,404,354 32,524,848 29,222,301
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EXECUTION VERSION

LEASEHOLD OPERATING LEASE AGREEMENT

7% NOVEMBER 2012

TESCO LOTUS RETAXL, GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND
and
EX-CHAX DISTRIBUTION SYSTEM CO., LTD.
of property known as

Teseo Lotus Hypermarket Bangpoo

NOTE: All terrs are subject to the terms of any Head Lease relating to the Property
Term: 10 years

Initial Rent: THB 10,918,212 per annum
i

ALLEN & OVERY

Allon & Ovary (Thalland) Co., Ltd.

0037804-0000011 BN:{853656.8
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TRIS LEASE is made on 2 ES November 2012

BETWEEN:;

(1

@

TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND,
a properly fund established under the laws of Thailand and managed by Krung Thai Asset
Management Public Company Limited whose registered office is at 11 Q. House Sathorn Building,
M, G and 10th Floors, South Sathorn Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the
Landlord); sad

EK-CHAI DISTRIBUTION SYSTEM CO., LTD., a private Jimited company incorporated uader
the taws of Thailand with registered number 0105536052641 having its registered office at 629/1
Nawamintr Road, Nuanchan, Buengioom, Bangkok 10230, Thailand (the Tenant).

WHEREAS:

{A)

®)

The Landlord has entered into a sale and purchase agreement (the SPA) pursuant to which the
Land)ord will, subject to completion under the SPA, purchase the Shopping Mall (as defined below)
from the Tenant and become the registered owner of the Shopping Mall.

Subject to completion under the SPA, the Landlord wishes to let to the Tenant and the Tenant wishes
ta lease from the Landlord the Property (as defined below) according te the terms and conditions of

this Lease.

TIHIS LEASE WITNESSES as follows:

1

DEFINITIONS
In this lease:

Affiliate means, in relation to a company, a Subsidiary or a Holding Company of thet company or
any other Subsidiary of any such Holding Cosnpany, in each case for the time being;

assign includes entering into any form of transfer or assignment of the Property and assignment is
similarly construed;

Back Offices means the office area within the Shopping Mall as further des eribed in Schedule 1;

Business Day means a day (other than a Saturday or Sunday) on which banks are generally open in
Bangkok for normal business;

Car Park means the car park at the Shopping Mall;
Conduits includes those for sewage, water, gas, clectricity, telecommunications and data processing;

Control, in relation to a company, means a direct o indirect holding or agaregate holdings of shares
{or other ownership interests) carrying 30 per cent. or more of the voting rights of thal company,
whether or not such halding or holdings give de facto control;

Default Interest Rate means the pgreater of (i) 15 per cent. per annum or (ii) the maximum rate
permissible by law,

End of the Term inclndes, subject lo any renewa) pursuant 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,;
7.3
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Equipment and Facilities means the equipment and faeilities installed by the Landlord at the
Property, comprising mains connection points for scwage, water, telephone, IT and electricity,
loading bay facilities (excluding shutters), MEP rooms and the firefighting system, including
architectoral works, sprinkler system, ventilation system and electrical (HV & LV) system;

First Extended Term has the meaning given in cleuse 14.1;

Force Majeure means any event, circumstance or condition that: (i) directly or indirectly materially
prevents or materially and adversely affects the abligations set forth in this Lease; (ii) is beyond the
reasonable control of any relevant party; and (i) could not, by the exercise of reasonable care, have
been avoided or overcome in whele or in part by such party. Subject to the aforementioned items (i),
(1) and (iii), Force Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war (whether declared or undeclared), invasion, terrorism, civil commotion, riot, blockade;
embarpo; fire; explosion; strike or other labour disputes; epidemic and pestilence; material accident;
and by reason of any (or change in any) law, order, proclamation, regulation, ordinance, demand,
expropriation, requisition, requirement or any other act of government authority, including military
action, court orders, judgments or decrees;

Food Court means the food court area of the Shopping Mall as farther described in Schadule 1;
Group Coxpany means, in relation to a company, that company's Affiliates;

Head Xandlord meaus any person for the time being entitled to possession of the Property at the
end of any term of years granted by any Head Lease;

Head Lease imeans any lease vnder which the Landlord is for the time being entitled to possession of
the land where the Shopping Mall (including the Property) is located and every lease (whether
immediate or otherwise) out of which that lease was created, all agreements varying any of those
leases and ali licences and consents granted under any of those leases or under any agreement of
variation;

Holding Company means, in relation to a company, a company in respect of which it is, for the time
being, a Subsidiary;

House and Land Tax means the house and fand tax payable iz respect of the Rent or other marked
value as assessed by the focal government authority pursuznt 1o the House and Land Tax Act B.E.
2475 (AD 1932) as amended from time to time;

Hypermarket means the premises known as Tesco Lotus Hypermarket Bangpoo as further
described in Schedule 1;

Initial Term means ten years commencing on and including the Term Commencement Date;

Insurance Event means any event insured under any insurance policies 1aken out by the Landlord or
the Tenant under clauses 9.1 or 9.2;

Landlord means Tesco Lotus Retail Growth Freehoid And Leasehold Property Fund or its assignee
or successor in title being the person for the time being entitled to possession of the Property at the
End of the Termy

Lease means this Jease, every agreement varying or supplemental to this lease, every licence and
consent granted under this lease or under any agreement of varlation or supplemental agreement;
le
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Maintenspee Area means the maintenance area within the Shopping Mall as further described in
Schedule 1;

Management Company means Ek-Chai Distribution Syslem Co., Ltd or such other management
company as appointed by the Landlord from lime to time;

Permitted Part means at any time a part of the Properly, which js capable of being occupied and
used as a separate unit with all necessary services and rights for such occupations and use;

Permitted Use meaus as retail, food court and other businesses as carried on by the Tenant or the
Tenant's Affiliates from time 0 time or for such other trade or business as may from time to time be
conserited to by the Landlord {such consent not to be unreasonably withheld or delayed),

Property ineans the Hypermarkst, the Food Court, the Back Offices, the Maintenance Area and the
Warehouse;

Rent means the rent payable under this Lease in accordance with clause 4;
Second Extended Term has the meaning given in clause 14.1;

Shopping Mall means the shopping mall located at 2502, Moo 3, Bangpoo-mai Sub-district, Mueng
Samutprakam Districl, Samuthprakan Province and a plan of which is set out in Schedule 1;

Signage means sigos, advertising placards, names, insignia, trademarks, descriptive material or any
other similar itenis whose size, form and quality have been approved by the Landlord (such approval
not to be unreasonably withheld or delayed);

Signage Locations means such locations where the Tenant has Signage 2s al the date of this Lease
and other locations as the Landlord shall designate (acting reasonably) provided always 1hat such
locations are commensurate with the status of the Tenant as the anchor tenant of the Shopping Mall;

SPA has the meaning given in recial (A);
Subsidisry means, in relation fo 2 company, a company of which it bas Control for the time being;

Sub-lessees means any person fo whom the Tenant subleases a Permilted Part in accordence with
¢lauge 8.3 and Sub-lessees means all of them;

Tenant means Ek-Chai Distribution System Co., Ltd. or its assignees or successors in title;

Term means the Initial Term, the First Extended Term or the Second Extended Term (as
applicabile);

Term Commencement Date means the date on which completion under the SPA occurs;

Third-Party User means any user of part or parts of the trading areas of the Property in accordance
with clause 8.5 and Third-Party Users means ali of them;

Utilities means the services or utilities used in, upon or abaut the Property or (as the case may be)
the Cornmon Area, including water, gas, air-conditioning, electricity, power, telephone services and
cable services; and

Warehouse roeans the warchouse area within the Shopping Malt as further described in Schedule L

0D37304-0000011 BN:1553656.9 3
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2.1

2.2

2.3

3.

3l
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3.3

4‘

4.1

INTERPRETATYON
Enactments

In this Lease any reference, express or implied, to an enactment (which includes any legislation in
any jurisdiction) includes references to:

(a) that enactment as re-enacted, amended, extended or applied by or under any other enactment
(before or after the execution of this Lease);

{b) any enactment which that enactment re-enacts (with or without modification);

{9)] any subordinate legislation made (before or after the execution of this Lease) under that
enactment, as re-enacted, amended, extended or applied as described in clause 2.1(a)} above
or under any enactment referred to in clause 2.1{b} above; and

(@) any consents, licences and permissions given (before or after tha execution of this Lease)
under that enactment, as amended, extended or applied as deseribed in clause 2.1(a) above or

under any enactment referred to in clause 2.1(b) above or under that subordinate legisiation
and any conditions contained in those consents, licences and permissions.

Application

Clauses 1 and Z apply unless the conirary intention appears,

Clzuse headings

"The headings in this Lease do not affect its interpretation.
LEASE AND TERM
Term

This Lease shall have effect from the Term Commencement Date until the End of the Term.
Lease

With effect from the Term Commmencement Date, the Landlord lets the Property to the Tenant
together with the rights set out in this Lease but except and reserving 1o the Landlord the rights set
out in this Lease for the Term subject to all rights and covenants affecting the Property at the Reat
(es ascertained in accordance with clause 4).

Exclusion of iraplied rights

This Lease does not include any rights other than those set out in {his Lease.
RENT

Rent

The Rent is as set out under the keading ‘Rent per month’ in Schedule 2,
13
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4.2  Rent payment dates
- The Rent is payable on or prior to the Sth day of each calendar month in respect of the calendar
month in which the payment is made, The first payiment shail be calculated for a pericd
commepcing on the Term Conunencement Date and ending on the Jast day of the first full calendar
month following the Terms Commencement Date and shall be paid on or prior to the 5th day of the
% first fu)l calendar month following the Term Commencement Date.
5 TENANT'S COVENANTS
r 51 Introdnction
The Tenant covenanis with the Landlord to comply with its obligations set out in this Lease.
[ 52 Rent and House and Land Tax
The Tenant must pay the Rent to the Landlord at the times and in the manner referred 10 in clause 4
and pay, in addition to the Rent, all House and Land Tax payable, based on the space of the Property
[ and in accordance with the applicable laws throughout the Term,
5.3 Cutgoings
I The Tenant must pay all present and future Outgoings assessed, charged or imposed on, or payalie
in respect of the Property or assessed, charged or iimposed on, or payable by its owner or occupies
including, but not limited to, any outgoings in respect of the Tenant's equipment, furniture, fixtures,
l fitings or improvements to the Property.
In this clause Qutgoings means taxes, duties, charges, assessments, impositians and outgoings of
any other deseription and whether of the nature of capital or revenue and even though of a wholly
] nove}l character.
54 Repair
| The Tenant must at its own cosi:

(2 keep the interior of the Property and all equipment and machinery belonging to the Tenamn
on or in the Property, in good repair but, subject to clause 5.4(b), is not cbliged to repair
damage caused by an Insurance Event;

{b) if directed to do so by the Landlord, repair damage caused by zn Insurance Event where the
insurance monies are irrecoverable because of the act, default or omission of the Tenant, any
person deriving title under the Tenant or anyone at the Property with the express or implied
authority of any of therm;

l (c) replace all the Landlord's fixtures and fittings in the Property which become beyond repalr
during the Term;
l {d) keep all windows and other glass in the Property {both inside and putside) clean;
C) keep any open area within the Property adequately surfaced (where appropriate}, in good
condition, propesly cultivated (where landscaped) and free from weeds; and
g ¢} notify the Landlord of any and all materia} defects in the Property.
s
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5.6

5.7

5.8

Redecorntion

The Tenant must at its own cost redecorate the interfor of the Property at such times that the Tenant
deems appropriate. The Tenant must also bave all parts of the Property requiring treatment for their
preservation and protection treated in accordance with the best approved manner for preserving and
protecting them. All works under this clause must be carried cut in a good and workmanlike maunar

and with svitable, good-quality materials.
Alterations

The Tenant must not make eny siractural alterations 1o the Property without the prior written conseni
of the Landiord (such consent not be unreasonably withheld or delayed). The Tenant may make any
non-structural alterations without the consent of the Landlord.

In this clause a structural aleration is one which affects the soof or foundations of the Propeity or
Shopping Mall or any load-bearing pant of it.

Use
(a) The Property must not be used for any purpose other than the Penmnitied Use.
(b} The Tenant must:

§3] keep the Property open during the hours currently traded by the Tenant at the date of
this Lease. Such hours may be cbanged with the consent of the Landlord (such
consent not to be unreasonably withheld or delayed);

(i) keep the windows of the Property properly illuminated during the Tenant's ordinary
business hours; and

(i)  not trade or place goods outside the Properly other than in accordance with this
Lease or the rules applicable to the Shopping Mell.

Use obligations

The Tenant must;

{a) not install in the Property any equipment of any kiud other than normal office and refail
equipment;

(b} use any open area within the Property only for the purpose for which it is designed;
(c) not leave the Property unoccupicd without notifying the Landlord;

{(d) not do anything on the Property which may become a puisance, damage, danger, annoyance
or inconvenience 1o the Landlord or any nearby owner or occupier;

(& not allow to pass into the Conduits serving the Property anything that may obstruct them or
cause damage, danger or pollution or anything poisonous or radioactive;

¢} not bring onto or keep in the Property anything dangerous, inflammable, explosive, noxious

or offensive other than in the ordinary course of business;
e
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not use the Property for any illegal ot immoral purpose or for any dangerous, soxious, noisy
or offensive occupation or in any manner 5o as to be offensive to the occupiers of any nearly

property;

not use the Property for the holding of public meetings or auction sales or as a residence or
sccommodation at the Property or keep any animal on it;

not damage the Property or its Conduits;
remove all refuse daily and keep the Property clean, tidy and in good ordes; and

not obstruct any xoad or footpath within or serving the Property and not do anything as &
result of which reasonable use of the road or footpath by others may be impeded.

5.9 Compliance with applicable laws

The Tenant musi:

(=)

®)

()

(d)

(e

)

(&)

comply with all applicable laws and regulations 2nd requirements of every governmery
department, local or other authority and court of competent jurisdiction in relation to the
Property, any operations carsied out at the Property and its use and not commit any breach of
planning or zoning laws or regulations;

oblain and comply with ail necessary consents, licences and permits for the carrying out of
any operation on the Property or the institution or continuanice of any;

indemnify the Lendlord egainst all charges payable in respect of any application for
consents, licences or permits and repay to the Landlord all actual professional fees and
expenses reasonably incurred by the Landlord in connection with any such applicaiion,
provided that the Landlord shail provide the Tenant with the satisfactory supporting
documents in respect of any such fees and expenses paid;

not meke any alteration or addition to or change of use of the Property for which a consent,
licence or permit must be obtained before the consents, licences or permits for it have been
produced to the Landlord and acknowledged by the Landlord &s satisfactory to it. The
Landlord may refuse to express satisfaction with the consents, licences or penmits on the
grounds that anything contained in it or omitted from it in the reasonable opinion of the
Landlord would be prejudicial 1o the Landlord's interest in the Property during the Term or
after the End of the Term;

pay any charge imposed under applicable laws or regulations in respect of the carrying out
of any cperation or the ipstitution or continuance of any use;

unless the Landlord directs otherwise, carry out before the End of the Term all works
required to be carried out as a condition of any consent, licence or permit which may have
been implemented during the Term whether or not the date by which the consext, licence or
permit requires those works to be carried out falls within the Term; and

produce to the Landlord all drawings, documents and other evidence reasonably requested
by the Landlord to satisfy jtself that this clause has been complied witll.s

0027904-00000 11 BN:1853656.8 T



510  Acquisition of rights

‘The Tenant must not allow any right to be acquired over the Property. If any right is acquired or

attempted to be acquired, the Tenant must upon becoming aware give immediate notice of it to the

Landlord.

511  Assumption of liabilities

The Tenant must:

{a) assume all expenses and liabilities arising out of the business operated by if on the Property
which, in the event of a dispute, have been adjudged by an arbitral award (not subject to
appeal) to be iiabilities arising out of the business of the Tenant operated by it on the
Properly;

(b) be responsible for, and shail promptly and properly handle, all complaints and claims by its
customers, to prevent any adverse effect on, or obstruction to, the Shopping Mall and other
tenants and customers therein; and

{c) indemnify and keep the Landlozd indemnified from Hability in respect of ali loss, demage,
actions, proceedings, claims, demands, costs, damages and expenses in respect of any injury
to or the death of any person or damage to any properly or in respect of the infringement,
disturbance or destruction of any right by reason of or arising in any way directly or
indirectly out oft
{1) the negligent act, omission or default of the Tenant, its Sub-Tenants or Third Parly

Users or any person ai the Property with the express or implied authority of any of
{hem; and
(ii) any breach by the Tenant of this Lease.
5.12  Permission

The Tenant must:

(2) permit the Landlord at any time during the Term to affix to the Property a notice for dealing
with the Landlord's interest in the Property; and

M) permit all persons with wrilien authority from the Landlord or the Landlord’s agent to view
the Property any time during the Tenant's business houss, provided the Landlord gives
reasonable prior written notice to the Tenant of any such request and the viewing does not
create any interruption to the Tenant's business.

5.13  Shopping Mall Rules

The Landlord may make, revoke or amend rules, regulations, policies and/or procedures for the

Shopping Mall regulating the use, operation, maintenance and fitting-owt of the Property within the

Shopping Mall and the condnct of persons oceupying, using or visiting 1he same. The Tenant shall

observe and perform all rules and requirements contained therein or ss from time to time amended

by the Landlord, provided that:

(a) if there is any inconsistency between such rules, regulations, policies snd/or procedures and
this Lease, the terms of this Lease shall prevail and that the Landlord may not enforce
against the Tenant any obligation under such rules, regulations, policies and/or procedures (:nLra
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5.14

6!2

6.3

6.4

6.5

any emendment which, in any case, is materially inconsistent with any other term of, and the
rights of the Tenant under, this Lease; and

b any emendment to the rules, regulations, policies and/or procedures after the date of this
Lease shall require the consent of the fenants and users of the Shopping Mall who together
lease a majority of the leasable floor space of the Shopping Mail (excluding the Comnion
Areas).

‘Vacate the Property and the End of the Term

Al the End of the Term the Tenant shall, at its own cost, remove all property, equipment, machines
and shop fittings from the Property and essure the Property is relumed in substantiafly the same
condition as at the Term Commencement Date {save for normal wear and tear). If required, the
Tenant will, at its own cost, repair or resiore the Property to substantially the same condition (save
for reasonzble wear and tear) as at the Term Commencement Date. All keys must also be returned fo
the Landlerd.

LANDLORD'S COVENANTS

Introduction

The Landlord covenants with the Tenant to comply with its obligations set out in this Lease.
Registration

(a) The Landlord agrees 1o register the lease of Properly under this Lease in favour of the
Tenant at the relevant land office within ten Business Days from the Term Commencement
Date,

{b) A short form lease shall be anvexed to the official lease agreement which will be registered.
(&)  TheLandlord shall be responsible for the lease registration fee,
Quiet enjoyment

(a) For so long as the Tenant pays the Rent and performs and observes the covenants by the
Tenant and the conditions in this Lease, the Tenant may peaceably and quietly hold and
enjoy the Property during the Terra without any lawfual intermption by the Landlord or any
person claiming under the Landlord.

()] The Landlord shall not do or omit to do anything which may interfers with or affect the

visibility of the Property or any Signage erected by the Tenant in accordance with this
Lease,

Head Lense

The Landlord must pay the rent under any Head Lease and perform all covenants contained in any
such Head Lease.

Assistance with licences, permits or consents

The Landlord shall provide any and all assistance or support reasonably requested by the Tenant
{and at the Tenant's cost) in relation ta the submission of any applications or documeunts or making
contact with any relevant authorities or persons or proceedings in respect of any perrmnits, lceoces,

approvals and/or consents in relation to the Propesty or the use of the Property by the Tenant thereof,
s
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6.6 Car Park

(a) The Landlord shall:

(i} ensure that there are, at all times, at Jeast the same number of car parking spaces in
respect of the Property as are available as of the date of this Lease for use by the
Tenant, its customers, employees and workmen within the Car Park;

(ii) keep the Car Park in good and proper repair, cean and properly lit at all times;

(iif)  not aller the number of car parking spaces withaul the prior written consent of the
Tenant;

{iv)  provide free car parking for the Tenant's customers, employees and workmen, snve
for those fees which are imposed on the date of this Lease. Any change to the fees
charged or the number of car parking spaces shall require the prior written consant
of the Tenant; and

) not erect any barrier at the ¢ntrance to or exit from the Car Park nor impose any
charges in respect of the use of it or impose any other car parking management
regime without the approval of the Tenant, acting reasonably.

(b) Where the Landlord s in breach of its obligations to maintain and manage the Car Park and
bas on reasonable written notice from the Tenant faifed to rectify any default on its part then
the Tenant may take such sleps as are required for the due performance of those abligations
and the reasonable and proper costs of doing so shall be a debt due from the Landlord to the
Tenant. If the Landlord has failed to repay the same within ten (10) Busiuness Days of
written demand (such demand to be accompanied by such supporting documentation as is
reasonably necessary to evidence the expenses demanded), the Tenant may set-off such
expenses against any future payments of Rent.

6.7 Trolley Bays

Fhe Lendlord shall not designate any allernative areas for trolley bays in the Shopping Mall as exist

at the date of this Lease unless those alternative areas are capable of accommodating substantially

the same or a greater number of trolleys and are not materially less adjacent to the Property or
materially less comnodious,
6.8 Access, Loading Bay

The Landlord shal):

{a) use reasonablie endeavours to keep all access roads oper 24 hours per day (subject to
temporary ¢losure for inspection, maintenance, repair and renewal); and

)] ensure that the Tenant has 24 hour access to the loading bay area,

6.0 Opening Hours

The Landlord shall ensure that (he trading hours of the Shopping Mall will be in accordance with the

trading hours of the Tenant in respect of the Property as nolified by the Tenant from time to lime.

The Landlord shall not close the Shopping Mail nor vary the apening houss without the prior wrilten

consent of the Tenant (such consent not to be unreasonably withheld or delayed).

is
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7.1

Tenant Mix of the Shopping Mall

(@

®)

{c)

Gy

The tenant snix of the Shopping Mall will follow the provisions of good estate management
and will comply with the standards of a good quality shopping centre anchored by a
hypermarket. The prior wrilten consent of the Tenant is required to any substantial change
in the tenant mix (such consent not to be unreasonably withheid or dejayed}.

For so long as the Property is leased by or ocsupied by the Tenant or a Group Company of
the Tenant the Landlord shall not use or permit the use of the whole or eny part of the
Shopping Mall (excluding the Property) (7) as a convenience store, (i{) as a supermarket, {jii)
as a green grocer (iv) for the sate of alcokol or (v} as a food court.

Except for those existing on or pricr lo the date of this Lease, the Landlord shall not pravide
or site any kiosks in the Common Areas within 4 metres of the frontages of the Property.

The Landlord shall not allow any solicitation of any business similer o that of the Tenant in
the Shopping Mall or on the Property and shall not circulate or atfow to be circulated leafleis
or other advertising materials in the Commen Areas advertising any business similar {o thal
of the Tenant, The Landlord shall take any and 21l actions and precautions necessary 1o
prevent these and similer acts from occurring in the Shopping Mall and on the Property.

OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

Common Areas and Utilities

(a)

)

©

@

The Tenant may (2l no cost):
8] solicit business or circulate leaflets or other advertising naterials; and

(ii) set up kiosks, tables or other promotional activities up to twejve times per year for
up to five days at 4 time,

in the Common Areas in accordance with such reasonable terms and conditions imposed by
the Landlord from lime to time provided that any such activitics do not materially adversely
affzet other tenants of the Shopping Mall.

The Landlord shall use reasonabie endeavours to provide 10 the Tenant the uninterrupted and
continvons supplies of Utilities which satisfy the Teoant's requirements for its use of the
Property in accordance with this Lease. The Landlord shall not be liable for any
interruption, failure, discontinuance or termination of any supply of Utilities, save in the
case of its negligence or wilful misconduct,

The Landiord shall ensure thal there are, at all times during the Term, sufficient Coraman
Areas and joint facililies to enable the Tenant to casry cuf the Permitted Use of the Property

The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as 1o keep the Shopping Mall and Common Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Mall and
Common Aress al least every five years throughout the Tesm. The Landlord must also have
all parts of the Shopping Mal and Conymon Areas requiring treatment for their preservation
and protection treated in accordance with the best approved manner for preserving and
protecting them. ANl works under this subclause must be carried out in a good and
workmanlike mamner, with suitable, good-quality materials and in a design and colour
scheme consistent with the Tenant's decoration of the Pmpm{.ﬁ
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7.2 Signnge

(a)

®)

(©)

(d)

(e)

The Landlord agrees that the Tenant may erect and maintain at its own cost {including the
payment of any and all Signage tax) and risk Signage at the Signage Locations provided that
the Tenant takes all reasonable precautions in relation to such Signage (including in relation
to health and safety and public liability insurance}.

In respect of all Signage to be erected by the Tenant, the Tenant shail follow the approval
procedures of the applicable regulations of any government authority and be responsible for
the relevant application charges and shall comply with all other applicable reguirements of
such government authority. The Landlord shall provide all necessary assislance in respect of
such spplications which shall not be unreasonably withheld or delayed. If the selected
locations are not approved or are forbidden by any government authority or the Tenant's
Signage cannal be sct up at the agreed locations due to any reasog atiributable to any third
party, the parties shall use their reasonable endeavours, and act in good faith, to find
acoeptable alternative locations, provided that neither party shall be obliged to accept a
solution that is in breach of any requirements of the relevant governsnent authority.

The Tenant may instal) temporary Signage on the oulside of the Shopping Mall provided
that such Signage shall not cover an area of the outside cladding which is, in proportion,
greater than the proportion that the gross internal area of the Property bears 1o the Shopping
Mall. The Tenant shall notify the Landlord of any such temporary Signage.

The Tenant may remove or replace Signage from time to time, provided that the Tenant shall
ensure that 1o damage to ihe Shopping Mall is caused due to such removal or replacement.

The Tenant shall at its own cost remove the Signage at the End of the Term (save to the
extent that the Landlord notifies the Tenant in writing before the end of the Tenn that the
Signage should remain in situ).

1.3 Exeeptions and Reservations

There are excepled and reserved to the Landlord and all other persons authorised by the Landlord or
having similar rights:

(a)

®)

the right to the passage and running of the Utilities through any relevant Conduits which are
now, or may at any lime be in, under, or over the Property and serve the remainder of the
Shoepping Mall;

the riglit to enter the Property in order to:
@ inspect, clean, maintain, repair, connect, remove, rencw, relay, replace, alter of
execute any works whatsoever to, or in connection with, any of the Utilities serving

the Common Ares or any other services;

(if) exccute repairs, maintcnance, zlterations or any other works, and lo make
imstallations to the Shopping Mall; or

()  doanything which the Landlord may or is obliged to do under 1his Lease,
provided that the Landlord shall:

(A)  give at least fourieen days' written notice (except in an emergeacy, when no
notice need be given) to the Tenant of its intention 1o exercise such rights;
L5

Q037904-0000011 BN: 1853856.8 12



©

@

C

®

(g)

&)

o)

B} exercise such rights only if the Landlord cannot reasonably camry out such
works otherwise then from within the Propenty;

(C)  where reasonably practicable to do so, exercise such right outside of
ordinary business hours of the Tenant; and

(D)  shall make good as soon as practicable to the Tenant's reasonable
satisfaction any damage caused to the Property as a result of the Landlord
exercising this right;

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
scaffolding shall not materially adversely affect the Tenant's use or enjoyment of the
Property and in exercising this right the Landlord shali cause as little inconvenicnce as is
reasonably practicable to the Tenant and shall make good as soon as practicable to the
Tenant's reasonable satisfaction any damage caused to the Propeny as a result of the
Landlord cxercising this right. If any such scaffolding obscures (whether in whole or in
part) any Signage of the Tenant, the Tenant shall have the right to attach temporary Sigoage
to such scaffolding;

any rights now, or afier the date of this Lease, belonging to, or enjoyed by, other parts of the
Shopping Mall;

full right and liberty at any time after the date of this Lease to develop the Shopping Mall
and fo raise the height of, or make any alterations or additions or execute any other works to,
the Shopping Mall or any buildings on any adjoining property, or {6 erect any new buildings
of any height on 2ny adjoining property in such manner as the Landlord or the person
exercising such right shai) think fit, provided that (i) the Tenant's use and enjoyment of the
Properly are not imaterially adversely affected and (i5) any works undestaken are carried out
in a good and workinaniike manner, with suitable good quality materials and in a design and
colour scheme consistent with the Tenant's decoration of the Properly;

the right of support and protection from the Property as is now enjoyed by the other paris of
the Shopping Mall;

{he right ta affix security cameras and lighting to the cutside of the Property subject to the
Tenant's pricr written consent as to the size, location, number, design and colour (such
consent not to be unreasonably withheld or delayed) and subject to the Landlord complying
with all statulory requirements in relation thereto and kecping the same in good and
substantia) repair and condition. Any works undertaken pursuant o this subclause 73(®)
shall be carried out in a good and workmanlike manner, with suitable good quality materials
and in & design and colour scheme consistent with the Tenant's decoretion of the Froperty;

the right from time to fime to vary or reconfigure any of the Common Areas or the Utilities,
provided that the Tenant's beneficial use and enjoyment of the Properly or the rights
conferred to it under this Lease are not materially adversely affected; and

full right and liberty at any time to compromise any rights of light or air benefiting the
Property, provided that the Tensnt's beneficial use and enjoyment of the Properly is nol
matcrially adversely affected.

L

0D47904-0000011 BN:1853656.6 13



7.4 Rights Granted

There are granted to the Tenant and all persons authorised by the Tenant:

(a) the right to use the Common Areas for all proper purposes in connection with the use and
enjoyment of the Property;

(b) subject to any temporary interruption for repairs, maintenance, alterations or replacements,
the right to the passage of any of the Utilitics to and from the Property through any Conduit
which may be in, under or over the Shopping Mall, in each case so far es is necessery for the
reasonable use and enjoyment of the Property;

(¢) the right of support and protection from the Shopping Mall as is now enjoyed by the
Property; and

{4 the right to enter the Shopping Mall with worknen and eguipment in order to carry oul
works af repair, maintenance and alteration to the Property or the Condaits or 1o do anything
which the Tenant is obliged to do under this Lease.

3. ALIENATION
8.1 Restrictions on alienation

Save to the extent permitied by the provisions of this clause 8 the Tenant must nol part wiin

possession of the whole or any part of the Property or part with or share otcupation of 1he whale ar

any part of the Property or permit occupation of the whole or any part of the Property or hold for any
other person (on trust or otherwise) the whole or any part of the Property,
82 Assignment

The Tenant must not:

(a) assign or transfer its leasehold rights to any part of the Property; or

(b} assign or transfer its leaschold right to the whole of the Property (other than to a Group
Company of the Tenant) without the prior written consent of the Landlord which may not be
unreasonably witliheld or delayed. For the avoidance of doubt, the Tenant shall be permitted
to assign or trapsfer the whole of the Propenty to a Group Company of the Tenant without
the consent of the Landiord,

8.3 Sublease

The Tenant must not sublease part of the Property save for:

(a) those parts subleased or available for subleasing on or prior to the date of this Lease
(including the renawal thereof);

(h) thase parts subleased to Tesco Card Services Limited (including its successor or assigns);

{c) the sublease of a Permitted Part, provided that the aggregate area of the subleased parts shall
not exceed 30% of the total floor space of the Property; or

(d) where the prior written approval of the Landlord has been obtained,

5.4
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8.5

8.6

8.7

8.8

9.2

Form of sublease

The Tenant must procure that every sublease does not permit any assignment, sublease or other
dealing or disposal of the Property which is prohibited by the terms of this Lease and prohibits any
further sublease,

Concessions

The Tenant may grant coneessions to, or aceept consignment by, third parties in respect of any
trading area of the Properly without the consent of the Landlord provided that no lease within the
meaning of the Civil end Commercial Code is created.

Associated companies

The Tenant may share the occupation of the whole or any part of the Property with a Group
Compony of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landlord and tenant is created between the two companies and no securily of
tenure is conferred upon the occupier.

Charging

Otber than a sublease permitted under this Lease, the Tenant must not:

{a) create or permit ko be created any encumbrance ovcrla part of the Property; or
(b} create or permit to be created any encumbrance over the whole of the Property,
without the prior consent of the Landlord, which may not be unreasonably withheld.

Registration of dealings

Within 10 Business Days of every assignment, transfer or sublease of the Property as permitted
under this Lease, the Tenant must notify the Landiord of such assignment, transfer or sublease.

INSURANCE

During the Term, the Tenant may insure the Property against comprehensive all risks, inclading
without limitation, the third parly liability in respect of the Property and the Tenant's business
interruption. The Tenant may name itself as the sole beneficiary under the relevant insurance policy.

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

€)] comprehensive all risks (including, bu! not limited fo, third party liabilities) property
insurance in respect of the Shopping Mall (including the Property) and all the facilities,
equipment, constraction work and praperty of the Landlord with a value that is not less than
their fill reinstatement value (inclusive of all clearance and demolition costs and all refevant
fees and having regard to possible increases in the reinstaternent costs during the period of
insurance cover) against damage or loss by all risks; and

() public liability insurance in respect of the Shopping Mail in an amount of not less than THB
490,753,000 per ocourrence.
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9.3

9.4

10.

10.1

If the Landlord fails to comply with clause 9.2(a), other than as a result of Force Majeure, then the
Tenant mey give the Landlord notice of such breach, If the Tenant serves such notice and the
1andlord shall fail, within ten (10) Business Days of such natics, 10 remedy such breach of clavse
9.2{a), the Tenant may take out and maintain a comprehensive all risks property insurance in respect
of the Shopping Mall, on behalf of the Lendlord, in accordance with the requirements of clanse
9.2(a) and until such time as the Landlord complies with its obligations vnder clause 9.2{a). The
reasonzble and proper costs of such insorance shall be borne by the Landlord, and shall be repaid
within ten {10) days of written demand failing which the Tenant may set-off such amount against the
Rent payable by the Tenant.

If the Tenant procures insurance cover on behalf of the Landlord pursuant to clause 9.3 and the
Tenant and the Landiord have claims arising from the same event or which are otherwise subject to
the same deductible, the deductibls shall be shared between the Landlord and the Tenant pro rata to
the praceeds each receives in respect of such claims.

DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/COR THE PROPERTY

Destruction or damage to the Shopping Mall and/or the Property

(a) if any or all parts of the Shopping Mall andfor the Property (as the case may,be) is desiroyed
or damaged due to any reason (including, but not limited to, as a resull of an Insurance
Evant) and the Tenant is ot obliged vnder clause 5.4 10 vepair such damage, the Landlord
must repair and/or reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the Tenant for its use within a reasonabie time period after the
occurrence of such event. The Tenant may not terminate this Lease by virtue of this ground
inless the conditions set out in clause 10.1(b) are met. For the svoidance of doubt, 1he Rent
shall be suspended or decreased in proportion to the extent to which the Property cannot be
used by the Tenant unti} the Shopping Mall and/or the Property (as the case may be) are
reinstated such that the Property is fit for usc by the Tenant and the Tenant can continue
operaling in its ordinary course of husiness, Save i the case of emergency, the Landlord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
the Property and any other items for whose maintenance and vepair the Landlord shall be
responsible, and the Tenant shal] assist actively and co-operate with the Landierd, provided
that the Laodlord shal) use reasonable endeavours to ensure that such maintenance work
chall not affect the Tenant's normal operation in any material way.

(b} If any or all parts of the Shopping Mall and/or the Property {as the case may be) is destroyed
or damaged due lo any reason and, if jn the reasonsble opimion of the Tenant, (i} the
Landlord is vnable to repair or reinstate the Shopping Mall and/or the Property because of
legal restrictions or (if) the Shopping Mall and/or the Property (as the case may be) is not
repaired or reinstated by the date being two (2) years after the date of destruction or damage,
the Tenant may terminate this Lease by giving 30 days' prior wrilten notice to the Landlord.
If the Tenant exercises its right to terminate this Lease, the Landlord shall return to the
Teuant the Rent prepaid by the Tenant under this Lease on a pro rata basis based on the
remaining term of the lease as at the date of the termination within 30 days from the date on
which the Tenant terminates this Lease,

(c) Notwithstanding any of the provisions of clause 10.1(a), if destruction or damage to the
Shopping Mall and/or the Property which results in the Propenty (or any part thereof) being
rendered unfit for use occurs during the period of hwo (2) years prior to End of the Term

(aRer the second renewal of this Lease), the Landiord shall net be obliged to reinstate thfs
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10.2

10.3

(d)

(¢

Shopping Mall and/or the Property unless and until the Tenant and the Landiord agree (o
extend the Term or the parties have otherwise agreed terms for the continued ocoupation apd
use of the Property by the Tenant afier the End of the Term.

Nolwithstanding the provisions of clause 10.1{a) but subject to the Tenanat's right fa
terminate this Lease in accordance with clanse 10,1(b) if the insurance proceeds received by
the Landlord (plus any deductable) are less than the cost of repair or reinstatement and the
Landlord s unable to fund such shortfall from intemal casi:

0] the Landlord shal) use its best efforts fo secure additional financing to cover the
shortfall.  For the purposes of this clause use best efforts to secure additioval
financing shall inclede, but not be limited for

(A)  using besi efforls to securs bank lending; and

(B)  if the Landlord has not secured bank Jending to fivance the shortfall within
three months of the date of the receipt by the Landlord of the insurance
proceeds relating to the damage or destruction, calling a meeting of its
anitholders [0 propose an increase in capital within six months of the date of
1he receipt by the Landtord of the insurance proceeds relating to the damage
or destruction;

(ii) if the Landiord is unable to secure additional figancing the Landlord and the Tenant
shall negotiate tn good faith 10 find a mulually acceptable solution provided always
that in no circumstance will the Tenant be obliged to provide any funding towards
the cost of or other solution relating to repair or reinstatement of the Property and/or
the Shopping Mall;

(i)  if the Landlord and the Tenent do not agree ona muteally acceptable solution within
seven months of the date of the receipt by the Landlord of the insurance proceeds
relating to the damage or destruction the Tenant shall have the right t0 terminate this
Lezase.

In this Lease (excluding clause 9.2(2)), reinstatement or reinstate shall mean reinstating or
rebuilding to a standard developer's base build finish for retail premises, following
completion of which the Property is ready to receive the Tenant’s fitting out works, provided
that the reinstated premises must be substantially the same in format, layout and quality as
the Property prior to the relevant damage or destruction, unless it would not be reasonably
practicable to do 5o, in which case any change shall be subject o the Tenant's approval,
which shall not to be unreasonably withheld or delayed.

Vitiation

Provided that the conditions of such insurance are not unreascnabte and the Landlord bas provided
copits of the relevent insurance policies to the Tenant, the Tenant shall not use the Property or camy
on any business at the Property or do or omit to do at the Property anything which may make void or
voidable any policy for the insurance of the Property or the Shopping Mall.

Notice of damage

If the Property is destroyed or damaged due to any reason, the Tenant must give notice to the
Landiord as soon as the destruction or damage comes to the notice of the Tenant,

L=
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10.6

107

104  Fire safety requirements

The Tenant must:

{a) comply with all reasonable requirements of the Landlord about means of escape from the
Property in case of fire or other emergency and about the provision and maintensnce of fira
detection equipment, fire alarm equipment and fire fighting equipment;

(b} undertake and give the Landlord a copy of the Tenanl’s risk assessment for the Properiy
within five Business Days of it being requested by the Landlord,

{c) notify the Landlord of the responsible person for the Property; and

(d) co-operate with the Landlord and all other relevant persons in complying with applicable fire

and natural disaster safety regulations.

10.5 Suspension of reinstatement obligation

The Landlord is not obliged to reinstate the Properly in accordance with clause 10.1(a) while
prevented by a supervening event.

Supervening event

In clause 10.5 & supervening event means any of the following:

(a)

(b)
©

(2

®)

some defect in the site upon which reinstatersent is to take place so Ihat it could not be
undestaken or could be undertaken only st a cost unacceptable to the Landlord;

inability of the Landlord to obtain access to the site to reinstate; or

prevention of reinstatement by any cause beyond the control of the Landlord

Expropriation of the Shopping Mall and/oxr the Praperty

If any or all parts of the Shopping Mall and/or the Property (as the case may be), is subject
to expropriation according fo law and the exprepriation adversely affects the Tenant's
business to such an extent that the Tenant is unabie to continue its operation in the Property,
the Tenant may terminate this Lease by giving 30 days’ prior wrillen notice to the Landlord.
The Landlord must return the Rent prepaid by the Tenant under this Lease to the Tenant on a
pro rata basis according to the remaining term of the lease as at the dale of the termination
within 30 days from the date on which the Tenant terminates this Lease.

If any part of the Shopping Mail and/or the Property (as the case may be) is expropriated and
the expropriation does not adversely affect the Tenant's business to such an extent that the
Tenant is unable to continue its operation in the Property, the Tenant shall not terminate this
Lease. This Lease shali remain in effect but the Landiord must retum all of the prepayments
and the Rent prepaid by the Tenant under this Lease to the Tenant on a pro rata basis based
on the expropriated area of the Property and the remaining term of the Lease as at the year of
the expropriation. The rental rate after the expropriation of the Shopping Mall andfor the

Property {as the case may be) shal} decrease according to the remaining area of the Property,
L4
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11.2

11.3

11.4

12.

12.1

TERMINATION
Termioation and Re-entry by the Landlord

If an Event of Defeult occors in relation to the Tenant then nolwithstanding the waiver of any
previous right of ermination or re-entry the Landlord may re-enter the Property {or any past of it} or
give notice to the Tenant at which point this Lease will terminate and the Term will cease but
without prejudice to any rights or remedies which may then have accrued to the Landlord against the
Tenant in respect of any antecedent breach of any of the covenants or obligations of the Tenant in
this Leate {including the breach in respect of which termination occurs).

Termination by the Tenznt
{a) If an Event of Defanlt oceurs in relation to the Landlord; or
b) the Tenant terminates this Lease pursuant to elanse 10.1(b) or ¢lanse 10.7(a),

then notwithstanding the waiver of any previous right of termination the Tenant may give notice to
the Landlord at which point this Lease will terminate and the Term will cease but without prejudice
{o any rights or remedies which may then have accrued to the Tenart 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 lermination oceurs).

Event of Default
In this clause an Event of Defaull occurs iu relation (o a parly {the Defaulting Party) ift

(a) any amount payable by the Defaulting Party under this Lease is not paid when payable and
remains unpaid for 25 Business Days after becoming payable {whether formally demanded
or not); or

(b) a breach by the Defaulting Party of any of the covenants by or obligations of the Defaulting
Party in this Lease which if capable of remedy has not been remedied within a reasonable
time as specified in a written notice from the other pasty specifying the breach and requiring
its remedy; or

{€) the Defaulting Party being subject in Thailend to ary form of bankruptcy, liquidation,
receivership, business rebabilitation, administration, arrangement or scheme with creditors,
moratorium, or interim or provisional supervision by the court or court appointee, whether in
or out of courl.

Cnncellation of Registration

The parties agres to proceed for registration of the cancellation of the Jease registration at the
relevant land office within ten Business Days after the expiry or termination of this Lease for any
reason.

GENERAL
Interest and powers of recovery
Any Rent or other sum payable under this Lease which is not paid on the day on which it is due will

bear interest from that day untd the date of payment at the Default Interest Rate. Every amount
payable under this Lease is reserved as rent and is recoverable as rent in arfear.
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12.3

124

12.5

12,6

12.7

Interest on breach
Without prejudice to clause 12.1, if:
(@) there is any breach by the Tenant of its obligations under this Lease; and .

) the Landlord serves notice on the Tenant that by reason of that breach the Landlord wilt not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,

the Tenant must pay to the Landlord on demand intesest at the Defpult Interest 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), unti!
whichever is the earlier of the date of the acceptance by the Landlord of the sum due and the
date on which the breach is remedied.

Whole agreement

This Lease contains the whole agreement between the parties relating to the iransaction
contemplated by this Lease and supersedes all previous agreements between the parties relating 1o
the {ransaction,

Representations

The Tenant acknowledges that in agreeing to enter into this Lease the Tenant has not relied on any
representation, warranly, coliateral contract or other assurance made by or on behalf of the Landlard
before the execution of this Lease, The Tenant waives all rights and remedies which, but for this
clause, might otherwise be available to it in respect of any such representation, warranty, collateral
contract or other assurance, but nothing in this clause limits or excludes any liability for fraud.

Rights of entry

All rights of entry exercisable by the Landlord extend to include (without limitation) its employees,
agenls, surveyors, contractors and licensees with or withoul plant, equipment, appliances and
materials.

Interpretation of covenants

Any covenant by the Tenant not to do or omit to do anything must be construed as though the
covenant were in addition a covenant not to permit or suffer that thing to be done or omilted to be
done.

Tenant's possessions

If after the Tenant has vacated the Property at the End of the Term any of the Tenant's possessions
remain on the Property and the Tenant fails to remove them within 20 Business Days after being
requested to do so by the Landlord then:

{a) the Landlord may dispose of the possessions as agent for the Tenant;

L)) (if disposal is by sale) then, subject to clause 12.7(c}, the Landlord must hold the proceeds of
sale after deducting the costs and expenses of removal, storage and sale incurred by il 10 the
order of the Tenani'.s

i
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12.8

13.

13.1

13.2

13.3

{c) if the Tenant fails to claim the proceeds of sale within 60 Business Days of the date of 1he
sale, the Landlord may keep themn;

{d) the Tenant indemnifies the Landlord against:

(i) any liability incurred by the Landlord to any third party whose possessions have
been sold by the Landlord in the mistaken belief (which must be presumed) that the
possessions belonged to the Tenant;

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

(i)  alt loss, damage, actions, proceedings, claims, demands, costs, damages and
expenses incurred or suffered by or brought or awarded against the Landlord as a
result of the presence of the possessions on the Property after the Tenant has left il at
the End of e Term.

Other Jand
Except as expressly stated, nothing contained in o implied by this Lease:

(a) iraposes or is deemed to impose any restriction on the use of any fand or buildings not
comprised in this Lease; or

(b) gives the Tenant:

() the benefit of or the right to enforce or to have enforced or to prevenl the release or
modification of any covenant, lease, condition or stipulation entered into Dy any
purchaser or tenant from the Landlord in tespect of any propesty not comprised in
this Lease; or

(i1} the right to prevent or restrict in any way the development of any land not comprised
in this Lease; or

(c) celeases the Tenant from the covenants by the Tenant in this Lease notwithstanding that the
Landlord has waived or released temposarily or permanently, revacably or irrevocably or in
any other way a similar covepant or similar covenanis affecting any properly not comprised
in this Lease.

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clause 13.4, the Landlord shall be entitled to empower any person to act as its agent for
the purpose of exercising its rights and powers under this Lease and the Tenant shall comply with all
instructions or notices given by such agent as if such natices or instructions are given by lhe
Landlord.

Subject to clause 13.4, the Lagdlord shall be entitled to entsust a propesty management cormpany of
good standing and repute to carry out the overall management of the Shopping Mall and/or to
perform the obligations of the Landlord under this Lease. The Tenant shiall have no right to object to
the appointment of the Management Company. The Tenant shall use its best endeavours to fully co-
operate with the Management Company in the performance of its duties.

Unless otherwise subsequently notified by the Landlord, the Management Company is hereby
appointed and constituted as an agent of the Landlord with full power and authority to demand and
receive the Rent and other payments payable by the Tenant under this Leascls
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13.4  The Tenant shall have no right to object to the appointment of the Management Company provided
that the appointment of & sqpcrmarkcl retailer, convenience store operator or hypermarket aperatos
or an assaciate, affiliate or nominee thereof other than the Tenant or a Group Company of the Tenant
shall require the prior written consent of the Tenant.

14. RENEWAL

14.1  Renews]

(a) Subject to the remainder of this subclause J4.1 and the provisions of Schedule 5 (if
applicabie), this Lease shall be renewed for a further ten years at the End of the Term {such
period being the First Extended Term) and for a further ten years at the end of the First
Extended Term (such period being the Second Extended Term) on the same terms as set
out herein {other then Rent) and on the following basis:

)] subject to subclause 14.1(b) the Rent payable during the First Extended Term shall
be ag sst out in Schedule 3 and the Rent payable during the Second Extended Term
shall be as set out in Schedule 4;

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

(i)  the agpregate of the Initial Term, the First Extended Term and the Second Extended
Term shall not exceed the term of the Head Lease {including its renewal).

4R If the Landiord or the Tenant gives notice to the other at least six months prior to the End of
the relevant Term that, based on an independent valuation, the Landiord or the Tcnant (as
applicable) believes the Rent is no longer substantially in line with the market for similar
premises in similar Jocations then the parties shall negotiate in good faith to agree the reat
for the First Extended Term or Second Extended Term (as applicable) and al) other terims of
this Lease shall apply 1o the rencwal of this Lease for such Term, If the parlies have not
agreed in writing the Rent for the relevant Term three months prior (o the start of that Term
then the provisions of Schedule 5 shall apply.

(c) Notwithsianding subclauses 14.1(a) and 14.1(b) or the provisions of Schedule 5, the
Landlord and the Tenant may at any time pricr to the commencement of the relevant Term
agree in writing the Rent to be payable for the that Term.

14.2  Registration following renewal
Clause 6.2 shall apply to any renewal of 1his Lease under this clause Ld.

15, MISCELLANEOUS

15,1  Severance
To the extent that any provision of this Lease is rendered void that provision must be severed from
the remainder of this Lease which remains in full force and effect. In this clause provision includes
a clanse, 2 snbelause or a schedule or any part of any of them.

15.2  Notices in writing
Every notice, consent, approval or direction given under this Lease must bein w.rritins_?,l s

0D57904-0000011 BN:1853656.8 22



153  Exelusion of third party rights
A person who I3 not a party fo this Lease may nol enforce any of jts terms.
154  Notices

(2) Any nofice or other communication to be given under (his Lease imust be in writing (which
includes fax, but not any other form of electronic communication) and may be delivered or
sent by post or fax to the party to be served at its address as follows:
to the Landlord at: to the Tenant at:

11 Q House Sathom Building, M, G and 625/1 WNawamintr Road, Nuanchan,
10th floors, Seuth Sathorn Road, Buengkoom, Bangkok 10230, Thailand
Sathorn, Bangkok 10120, Thailand
Fax; 02 679 1824 Fax: 02 7979816
Marked for the attention of: The Chief marked for the attention of: Vorapon
Execotive Officer of KTAM, Techa-aksakul, Head of Properly
Management,
with a copy 10!
62941 Nawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 797 9812
marked for the altention of: Anusara
Chokvanitphong, Legal Director,
or at such other address or fax number as it may have notified to the other party n
accordance with this clause. Any notice or other document sent by post shall be sent by
prepaid registered post.

(b) Any notice or cther forma} communication shall be deemed to have been given:

(i} if delivered, at the time of delivery; or

{ii) if posted, at 10.00 a.m. on the second Business Day after it was put into post; or

(i)  if sent by fax, on the date of transmission, if transmitted before 3.00 p.m. on any
Business Day, and in any other case on the Business Day foliowing the date of
ransmission.

(c) In proving service of 2 notice or other formal communication, it shall be sufficient to prove
that delivery was made or that the envelope containing the communication was properly
addressed and posted by prepaid registered post or that the fax was properly addressed and
transmitted, as the case may be.

16. GOVERNING LAW AND JURISDICTION
161  Governing low

This Lease (including subclause 16.2 {(Arbitration) and any non-conlractual obligations arising out of

or in conneclion with i) shell be governed by and construed in accordance with the laws of

Thailand,

1s
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16.2  Arbitration

(a)

)

©

@
(e)
@

(g)

LY

(@

)]

Any dispute, claim, difference or controversy arising out of, relating to or having any
connection with this Lease, including any dispute as to its existence, validity, inerprelation,
performance, breach or termination or the consequences of its nullity and any dispnte
relating to any non-contractual obligations arising out of or in connection with it {for the
purpose of this subclause 16.2, a Dispute), shall be referred to and finally resolved by
arbitration under the Arbifration Rules of the Thai Arbitration Institute, Office of the
Tudiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
the conduct of the arbitration thereof shell be under the auspices of the Thai Arbitration
Institute.

The Rules are incorporated by reference into this subclause and capitalised terms used in this
subelause 16.2 which are not otherwise defined in this Lease have the meaning given 1o
them iz the Rules.

The number of arbitrators shall be threa and the Arbitral Tribunal shall be appointed in
accordance with the Rules,

The seat, or legal place of arbitration, shall be Bangkek, Thailand.
The language used in the arbitral proceedings shall be Thai,

Service of any Statement of Claim shall be made in accordance with subclause 135.4
(Notices) 1o 1he extent permitted by applicable law.

The Arbitral Tribunal shall have the power to rule on its own jurisdiction, including any
objections with respect to the existence, validity, or effectiveness of the arbilration
agreement. The Arbitral Tribunal may make such ruling, in 2 prefiminary decision om
jurisdiction or in an award on the merits, as it considers appropriate in the circumstances.

Default by any party shall not prevent the Arbitsal Tribunal from proceeding to render an
award.

Any award of the Arbitral Tribunal shall be final and binding on the parties. The parties
undertake to carry out any award without delay and shall be deemed to have waived their
right to any form of recourse insofar as such waiver can validly be made. Enforcement of
any award may be sought in any court of competent jurisdiction.

The existence and canient of the arbitral proceedings and any rulings or award shall be kept
confidential by the parties and members of the Arbitral Tribunal except:

63 to the extent that diselasure may be required of a party to fulfil a legal duty, protect
or pursue a legal right, or enforce or challenge an award in bone fide fepal
proceedings before a state court or olher judicia) autherity;

(i) witl the consent of all parties;

(i)  where needed for the preparation or presentation of & claim or defence in this
arbitration;

(iv)  where such information is already in the public domain other than as a result of a
breach of this clause; or .
"
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o by order of the Arbitral Tribural upon application of a party.

IN WITNESS of which this Lease has been signed by the parties (or their duly authorised representatives}
on the date stated at the beginning of this Leasc.w
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SCHEDULE 1
THE PROFPERTY
= Y.ease area
Details of the Pr
operty (sq.m.)

1. | Hypermarket 8,288
2. | Food Court 1,018
3. | Back Offices 245
4, | Maintenance Area 432
5, | Warchouse 1,852 Ls
0037904-0000011 BN:1853656.8 11
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RENT PAYMENTS FOR THE INITIAL TERM

SCHEDULE 2

in respect of
Year of Enitinl é{ gil‘:z:nn;;li{:&f::i in respect of Food Court Rent per month
Term Aren and Warehouse ) ()
0ov)

1. 828,837 81,014 909,351

2. 828,837 81,014 909,851

3. 828,837 81,014 509,851

4, 911,721 89,115 1,000,836

5. 911,721 89,115 1,000,836

6. 911,721 89,115 1,000,836

7. 1,002,893 98,027 1,100,520

8. 1,002,893 98,027 1,100,920

5. 1,002,893 98,027 1,100,920

10. 1,103,182 107,829 1,211,011 .

£037904-0000011 EN:1853666.8
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Year of First ;I f:g: gfnn;?;::’ef::i in respect of Food Court Rent per month
Extended Term | Area and Warehouse o) (WY}
(w)
1. 1,103,182 107,829 1,211,011
2, 1,103,182 107,829 1,211,011
3 1,213,500 118,612 1,332,112
4, 1,213,500 113,612 1,332,112
5. 1,213,500 118,612 1,332,112
6, 1,334,850 130,473 1,465,323
7. 1,334,850 130,473 1,465,323
8. 1,334,850 130,472 1,465,323
9. 1,468,335 143,521 1,611,856
10. 1,468,335 143,521 1,61 1’8561.5

0037904-0000011 BN {853655.8
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second (ﬁ.ﬂi gfn;?;::’erl?::; In respect of Food Court Rent per month
Extended Term Area and Warehouse ) (V)
)
1. 1,468,335 143,521 1,611,856
2. 1,615,162 157,873 1,773,042
3. 1,615,169 157,873 1,773,042
4, 1,615,169 157,873 1,773,042
5. 1,776,686 173,660 1,950,346
6. 1,776,686 173,660 1,950,346
7. 1,776,686 173,660 1,850,346
B. 1,054,354 191,026 2,145,380
0. 1,954,354 191,026 2,145,380
10. 1,954,354 191,026 2, 14:'),38(:!1_s
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SCHEDULE S
RENT REVIEW BY EXPERT
Rent determination - method

The revised Rent for the First Extended Term or the Second Extended Term shall be determined not
Tater than the end of the preceding Term by an independent valuer (acting as an expert and not as an
arbitrator) of recogrised standing and having experience in letting and valuing property of a like
kind and character to the Property. The valuer shall determine the yearly rent for the first year of the
relevant Term in accordance with this Schedule 5. The Rent for the relevant Term shall increase by
ten per cent, in years four, seven and ten of the that Term.

WNomination

In the abscnce of sgresment as to the identity of the vaiuer within 10 Business Days of the
provisions of this Schedule 5 applying pursuant to clause 14.1{b), 1he independent valuer shall be
nominated by the Thai Valuers Assaciation and shall be from an intemationally recognised firm of
propesty consultants having at least 10 years experience in Thailand of letting and valuing property
of a like kind and character ta the Properly.

Rent review — amount

The revised Rent to be determined by the valuer will be such as he decides is the yearly rent at which
the Property might reasonably be expected te be let at the start of the relevant Terou ;

(a) after the expiry of a rent-free pericd or a concessiopary rent period given for filting-out
purposes only of such leagth and the giving of such other inducements {including, without
limitation, any reatal concession, capital payment or contribution to fitting-out costs) given
for fitting-out purposes only as in either case would be negotiated in the open market
between a willing Jandlard and a willing tenaut so that the yearly rent is that payable after
the expiry of any such rent-free period or concessionary rent period and after the giving of
any such inducement; and

(b on the assumptions set out in paragraph (4) but disregarding the matlers set out in paragraph

(5).
Assumpljons
The assumptions are that at the beginning of the relevant Terni:
{a) the Property:

(i) is available to let on the open market by a willing landlord to 2 willing tenant by one
Jease without a premium from either party but subject to a 25 per cent, discount as
the anchor tenancy of the Shopping Mall and with vacant possession for & term
equal to the relevant Term and comrpencing on the beginning of the relevant Term
with the rent payable from then;

(i) is to be let as a whole on a lease which is to contain the same terms as this Lease

(other than the amount of the rent referred to in clause 4);
14

0037804-0000011 BN:1853656.8 a2



]

(i)  is fit and available for immediate occupation and use and is filted ount for the
incoming tenant's immediate use as authorised by this Lease in accordance witl the
incoming tenant's requirements; and

{ivy  may beused only asa hypermarket;

(t) all the covenants in this Lease by the Landlord and the Tenant have been performed and
observed; and

(©) no work has been carried out to the Properly which has diminished the rental value and in
case the Property has been destroyed or damaged it has been fully restored.

(3) Disregards

The mallers to be distegarded are:

{a) any effect on rent of the fact that the Tenant, its Sub-lessees or Third-Party Users or their
respective predecessors in title bave been in occupation of 1he Property;

(b) any goodwill attached 1o the Property by reason of the camrying on at it of the buslness of the
Tenan, ifs Sub-lessees or Third-Pasty Users or their predecessors in title in (heir respective
businesses; and

{c) any increase in renta) value of the Property atiributable to the existence at the beginning of
the relevant Term of any voluntary improvement to the Property carried out by the Tenant,
its Sub-lessees or Third-Party Users or their respective predecessors in title during the Term
or during any earlier period of occupation arising oul of an agreement to pran the Term.

In this clause a voluntary improvenent is one carried out with the consent of the Landlord
(where required) but not under an obligation to the Landlord or its predecessors in title.
(6) Valuer

In the case of determination by a valuer:

(a) the fees and expenses of the valuer including the cost of his appointment must be borne as he
decides or in the absence of any decision equally by the Landlord and the Tenant who must
otherwise each bear their own costs;

[t the valuer must afford the Landlord and the Tenant an opporlunity to make representations
to him; and

(©) if the valuer dies, delays or becomes unwilling or incapable of acting the Thai Valuers
Association shall discharge the valuer and appoint another in his place ir accordance with
paragraph (2).

)] Agreement of revised Rent
Whea the revised yearly rent for the first year of the relevant Term has been ascertained by the
valuer and notice given to the Landlord and the Tenant of such yearly rent the partics shall negotiate
in good faith to agree upon the Rent for the relevant Term, If the Rent for the relevant Term is
agreed the Landlord and the Tenant shell 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
parties, if the Landlord and the Tenant do not agree in writing the Rent for the First Extended Term
tg
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or the Second Extended Term (as applicable) prior to the commencement of (he relevant Term this
Lease will terminate at the ead of the preceding Term.

{8) Costs

If either the Landlord or the Tenant fails to pay the rclevant part of the fees and expenses of the
valuer under paragraph (8) 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 from that party as a debt due, I tiie valuer requires payment of his fees and expenses
before releasing his determination, either the Landlord or the Tenanl may pay them and recover the

other's share of them from the other.
1
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SIGNED for and on behalf of
BEK-CHAI DISTRIBUTION
SYSTEM CO., LTD.
acting by its attorney:

Inl

in the presence of:

SIGNED for and on behalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEHOLD PROPERTY
FUND

by Krung Thai Asset Management
Public Company Limited as
Managemeni Company acting by
its attorneys:

Mr. Somchal Bopnnamsiri  and
Mrs. ChavindaHaveatanakeol

in the presence of:

in the presence of:

0037304-0000011 BN;1853856.8

SIGNATORIES

Wilness's signature: s

Mane C"!“"a' Rﬁﬂ-tﬁ-
~ 130-132 Sindhomn Building I
297" Foior - Witetess ‘Road; ‘Lumpinis---
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

Witness's signatuse; ﬁ-.-_cd.,

Hame: 5. Panide, ‘-Mﬁﬁﬂmm

Wilness's signaturs f‘?—f 'EM
Neme: Ma. Nopparal  ferkpisal
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EXECUTION VERSION

PARYT 1 OF SERVICE AGREEMENT
SERVICE AGREEMENT

THIS AGREEMENT IS made on 20 November 2012.

Between:

¢}

2)

Tesco Lotus Retail Growth Freehold And Leaschold Property Fund a property fund established
under the laws of Thailand maneged by Krung Thai Asset Management Public Company Limited
whose registered office is at 11 Q. House Sathom Building, M, G and 10th Floors, South Sathom
Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the Landtord); and

Ek-Chai Distribution System Ce., Ltd., a private limited company incorporated under the Jaws of
Thailand with registration number 0105536092641 and having its head office at 629/]1 Nawamintr
Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Customer),

‘Whereas:

(A)

(B

©

(D)

The Landlord has entered into a sale and purchase agreement on or about the date hereof {the SPA)
relating to the shopping mall located at 2502, Moo 3, Bangpoo-mai Sub-district, Muenp
Samutprakarn District, Samuthprakan Province (the Shopping Mall) pursvant to which the
Landlord wiil, subject to completion under the SPA, purchase the Shopping Mall from the
Customer.,

Subject to completion wnder the SPA, the Customer will lease the Hypermarket, Maintenance Area,
Back Offices, Warehouse and Food Court space (the Leased Space) within the Shopping Mall
pursuant to a lease agreement between the Landlord and the Customer (as tenant) dated on or about
the date hereof (the Lease Agreement).

The Landlord will arrange for services and equipment to be provided in the Leased Space and in the
sursounding areas of the Shopping Mall to be used by the Customer and other retail shops which
engage in business in the Shopping Mall.

The Customer as properly maveger (ihe Property Manager) under & property management
agreement entered into between the Landlord and the Property Manager on 13 March 2012 (as
amended on 12 April 2012) has, subject te completion under the SPA, been appointed and
constituted as an agent of the Landlord with full power and authority to provide services on behalf
of the Landiord to tenauts of the Shepping Mall and demand and receive payments for such services.

The parties agree as follows:

1L
1.

1.2

Agreement

This Agreement shall have effect from date of completion of the SPA,

The Landlord agrees to provide services to the Customer and the Customer agrees to accept services
to be provided by the Landlord according te the tenns and conditions of this Agreement,

The Property Manager is hereby appointed and constituted as an agent of the Landlord with full
power and authority to provide the Services and demand and receive payments payable by the
Customer under this Agreement. The Landlord may revcke such appointment and appoint another
property menager upon notice in writing to the Customer. 1S
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2, Agreement documentations
2.1 “The partics agree that the following documents shall be deemed integral parts of this Agreement and
reference to this Agreement shall be construed accordingly:

L Service Agreement (this Part 1)

2. Terms and Conditions of Service Agreement {Part 2)

3. Scope of Services (Part 3)

4. Service Fee (Part 4)

22 In case that there is any conflict in the terms of this Part 1 and any of the documents referred to in

(2) to (4) above, the terms of this Part | shall prevail.

2.3 Tn case that there is no specific provision regarding the obligations of the parties, the applicable
terms of the Lease Agreement (if any) shall be applied.
3, Assignment

The Landlord may at any time assign or transfer (including by way of novation) any rights-or

obligations under this Agreement to eny entity appointed by the Landlosd es properly manager in

respect of the Shopping Mall.

4. Entire Agreement

4,1 This Agreement and the documents referred to in it contain the whole agreement between the parties
vejeting to the transactions contemplated by this Agreement and supersede all previous agreements
between the parlies relating to these transactions and the provision of services.

4.2 Each party:

{a) acknowledges that, in agreeing to enter into this Agreement, it has not relied on any express
or implied representation, warcanty, collatera] contract or other assurance made by or on
behalf of any other party at any time before the signature of this Agreement; and

(b) waives al] rights ard remedies which, but for this subelause 4.2, might otherwise be
available to it in respect of any such express or implied representation, warranty, collateral
contract o other assurance,

4.3 Nothing in the preceding subclause 4.2 limits or excludes any liability for fraud.
5. Severability
The provisions contained in each clause and subclause of this Agreement shall be enforceable
independently of each of the others and their validity shall not be affected if any of the others are
invalid, If any of those provisions is void but would be valid if some part of the provision were
deleted, the provision in question shall apply with such modification as may be necessery to make it
valid.
6. Pavmenis
Unless otherwise agreed in the case of a given payment, each payment to be made under this
Agreement shall be made within seven days of receipt by the Customer of an invoice from the; g
0037904-0000011 BN:1854315.7 2
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7.1

7.2

1.3

Property Manager or Landlord and shall be made in ‘Thai Baht in the method specified in the
relevant invoice,

Notices

Any notice or other communication to be given under this Agreement must be in writing (which
includes fax, but not any other form of elestronic communication) and may be delivered or sent by
post or fax to the party to be served at its address as follows:

to the Landlord at: to the Customer at:

¢fo Property Manager 629/1 Nawamintr Road, Nuanchan,

11 Q. House Sathorn Building, M, G and Buengkoom, Bangkok 10230, Thailand
10th Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9816

Marked for the attention of: The Chief marked for the attention of* Yorapon Techa-
Executive Officer of KTAM, akraku!, Head of Property Menagement,

Vith a copy to:

629/1 Mawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 797 92812

marked for the attention oft Anusara
Chokvanitphong, Legal Director,

or at such other address or fax number as it may have notified to the other party in accordance with
this clause. Any notice or other document sent by post shall be sent by prepaid registered post or by
prepaid ainmail (if elsewhere).

Any notice or other formal communication shail be deemed to have been gi‘ven:
(a) if delivered, at the time of delivery; or
(b) if posted, at 10.00 a.m. on the second business day after it was put into post; or

(c) if sent by-fax, on the date of transmission, if transmitted before 3.00 p.m. on any business
day, and in any other case on the business day foilowing the date of fransmission.

Tn proving service of a notice or other fermal communication, it shall be sufficient to prove that
delivery was made or that the envelope containing the coimmunication was properly addressed and
posted by prepaid registered post or that the fax was properly addressed and transmitted, as the case
may be,

Counievparis

This Agreement may be executed in any number of counterparts, all of which, taken together, shall
constitute one and the same agreement, and any party (inclading any duly authorised representative
of a party) may enter into this Agreement by executing a counterpart, Facsimile signatures shall be

valid and binding provided the original sipnatures are delivered to the other party immediately after

the sxecution. (s
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9. General

o.t Nothing in this Agreement shal) be deemed 10 constitute a partnership between any of the parties nor
constitute any party the sgent of any other party for any purpose.

9.2  Therights of each party under this Agreement:

(a) may be exercised as often as necessary;

{b) unless otherwise expressly provided in this Agreement, are cumulative and not exclusive &f
rights and remedies provided by law; and

(&) may be waived only in writing and specifically.

9.3 Delay in exercising or non-exercise of any such right is not a waiver of that sight.

94 A waiver (whether express or implied) by one of the parties of any of the provisions of this
Agreement or of any breach of or default by the other party in performing any of those provisions
shall not constitute & continuing waiver and that waiver shall not prevent the waiving party from
subsequently enforcing any of the provisions of this Agreement not waived or from acting on any
subsequent breach of or default by the other party under any of the provisions of this Agreement.

10.  Force Majeure

10.i  None of the parties shall be liable to any other for any delay or non performance of its obligations
under this Agreement arising from Force Majeurs (as defined in the Lease Agreement).

10.2  Subject to the party so delaying promptly notifying the other party in writing of the cause and tha
likely duration of the delay and provided that the party shall use reasonable endeavours to limit the
effect of such event on the other pasty, the performance of the delaying party's aobligations, to the
extent affected by the delay, shall be suspended during the period that the cause persists.

11.  Term of Services
The term of the Services in relation to the Leased Space is ten years or until termination or
expiration of the Lease Agreemnent whichever is the earlier.

1z, Governing Law
This Agreement (including clause 13 (Arbitration) and any non-contractual obligations arising out of
or in connection with it} shall be governed by and construed in accordance with the laws of
Thailand.

13 Arbitration

13.1  Any dispute, claim, difference or controversy arising out of, relating to or having any connection
with this Agreement, including any dispute as to its existence, validity, interpretation, performance,
breach or termination or the consequences of its nullity and any dispule relating to any non-
contractual cbligations arising ont of or in connection with it {for the purpose of this clause (3, a
Dispute), shall be referred to and finally resclved by arbitration under the Arbitration Rules of the
Thai Arbitration Institute, Office of the Judiciary applicable at the time of submission of the Dispute
to arbitration (the Rules) and the conduct of the srbitration thereof shall be under the auspices of the
Thai Arbitration Institate./5
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13.2

133

13.4
13.5

13.6

13.7

13.8
13.9

13,10

The Rules are incorporated by reference into this subclause and capitalised terms used in this clause
13 which are not otherwise defined in this Agreement have the meaning given to them in the Rules,

The nwinber of arbitrators shal] be three and the Arbitral Tribunal shali be appeinted in accordance
with the Rules.

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

Service of any Statemnent of Claim shall be made in accordance with clause 7 (Notices} to the extent
permitted by applicabls law,

The Arbitral Tribunal shall have tlie power to rule on its own jurisdiction, including any objections
with respect to the existence, validity, or effectiveness of the arbitration agreement. The Arbitral
Tribunal may make such ruling, in a preliminary decision on jurisdiction or in an award on the
Tnerits, as it considers appropriate in the eircumstences.

Default by any party shali not prevent the Arbitral Tribunal from proceeding to render an award.

Any award of the Arbitral Tribunal shall be final and binding on the partles, The parties undertake
10 carry ont any awerd without delay and shall be deemed to have waived their right to any form of
recourse insofar as stich waiver can validly be made. Enforcement of any avward may be sought in
any court of competent jurisdiction.

The existence and content of the arbitral proceedings and any rulings or award shall be keps
confidential by the parties and members of the Arbitral Tribunal except:

{a) to the extent that disclosure may be required of a party to fulfil a legal duty, protect ar
pursue a legal right, or enforce or challenge an award in bona fide legal proceedings befose
a state court or other judicial suthority;

(b) with the consent of all parties;
{c) where needed for the preparation or presentation of a ¢laim or defence in this arbitration;

(d) where such informalion is already in the public domain other than as a resuit of a breach of
this clause; or

(e) by order of the Arbitral Tribunal upon application of a party. /S
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IN WITNESS WHEREOF, the parties have executed this Agreement in the presence of witnesses at the

place and date stated above.

SIGNELD for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LTD.
acting by its attorney:

iz MZATOS AY

in the presence of!

SIGNED for and on behalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEROLD PROPERTY
FUND

by Krung Thai Asset Management
Public Company Limited as
Management Company acting by
its attomeys:

M. Somonol Boonnarmsivi and
M, Cravinda, Honratonskos)

in the presence of:

in the presence of!

£037904-0000011 BN:1854345.7

Witness's slgnature: ..p‘-"";"“_u—_-_-_‘
Nmﬂ:: C-"‘“‘.I' EHTLQ'E

Addrets: 130132 Sndhorn Building I
T rIed Pl Wireldsy o, LI e T
FPathumwan, Bangkek 10330
Tel, 0-2263-7600

Witness's signature! %ig;,
Mame: M5, tonida “ﬂfﬂﬂ"‘\ﬁ:ﬁfm

—— Ezﬁfﬁ

Mame: '!Il'lk HﬂFFﬂTﬁ]—
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PART 2 OF THE SERVICE AGREEMENT
TERMS AND CONDITIONS

Part 2 fonms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Bk-Chai Distribution System Co,, Ltd dated_Z& November 2012.

1

2.
2.1

Definitiong

Unless otherwise specifically defined in any part of this Agreement, the followlng terms and
expressions shall have the meanings as set out as follows:

Common Areas means any area and utilities within the Shopping Mall provided for the commen
nse by the Landlord and the Customer, including their customers, suppliers or oilier people doing
business with them.

General Services means any services stated in Part 3 of this Agreement which e Landlord must
provide to the Customer,

Leased Space means a leased area as specified in the Lease Agreement as mentioned in Recital (B),
Pert 1 of this Agreement.

Maintenzance Fee shall ave the meaning set out in Part 4.

Serviee Fee means a sum of money that the Customer must pay to the Landlord in consideration for
the Services, General Services andfor Special Services provided by the Landlord to the Customer at
the rates and within the period specified in this Agreement.

Services ineans any acts which the Landlord must do to perform its obligations under this
Agreement on a reciprocal basis for the direct ar indireet convenience, comfort and benefit of the

Customer.

Shopping Mall imeans the building, place end surrounding area as mentioned in Recital (A}, Part |
of this Agreement,

Special Services means any services which this Agreement states that the Landlord must
specifically provide to the Customer,

Specific Payment means any expenses such as telephone charges, cleaning andfor maintenance or
repair service expenses, including the cost of spare parts of any Special Eguipment as specifically
specified in this Agreement that the Customer must pay to the Landlord, any relevant private
entities, governiment agencies or state enterprises,

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

Common Amenities and Services means any amenities and sérvices, e.g. escalators, moving
walkways, security goard services, air-conditioning system and/or internal traffic control system
provided for the comsnon use by the tenants of the Shopping Mall (including the Customer) and
their personnel, customers, supplicrs and any persons doing business with them.

Services

Ta provide tha Services, the General Services and the Special Services, the Landlord shall observe

and follow the standard rules and procedures as cutrently applied to its own business 2t the/e
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34

Shopping Mall and in relation to the Common Areas by using the appropriate materials, things,
equipment, tools, spare parts and/or manpower in the form and capacity curently applied to the
Shopping Mall.

If the Landlord provides Special Bquipment (e.g. the telephene and telecommunications systems) or
other things to the Customer, the Landlord must ensure that the features and/or specifications of
thase tools and devices sre competible with its current systems used with the Shopping Mall, tha
Common Areas or the Common Amenities and Services so far as practicable.

Unless otherwise exempted under any olause of this Agreement, if the Landlord provides or installs
any equipment stated in the above paragraph, the Customer agrees to pay the materials, equipment,
tools, labour fee and other necessary charges to the Landlord on an aclual cost basis.

Use of Services

The Customer agrees to use the Services, the General Services and the Special Services under this
Agreement on g saving, pezceful and tidy basis with environmental awareness of public health,
public order, evlture and traditions and good morals of the people. The Customer wmust not do any
act which may (i) cause losses or damage to the Leased Space, the Shopping Mall and the Cominon
Areas or the Common Amenities and Services; or (ii) cause or result in a nuisance, annoyance or
disturbance to the other tenants of the Shopping Mall, their customers, personnel and other people st
the Shopping Mall and in relation to the Common Aress or the Cammon Amenities and Services.
The Customer must strictly comply with 21] applicable rules and ragulations notified by the Landlord
at the Shopping Mal! at all times.

If the Customer needs to use any tools, equipment, machinery, devices, fumniture, appliances,
hazardous substances and flammable substances in the operation of its business, it must ensure that
the features and specifications 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
also responsible for applying for and maintaining, at its sole expense, al} necessary licences, permits
and authorisations for the operation of its business or other purposes as required by all applicabis
laws, rules, notifications and reguletions of any relevant gavernment agencies and state enterprises.

Before installing any tools, equipment, machinery, devices and appliances for the loading, storage,
conveyance or use of the hazerdous or fiammable substances which are to be kept within the Leased
Space or to be vsed wilk any tools or equipment, the Customer must give prior notics to the
Landlord and provide the Landlord with the plans, designs, computation specifications, licenees,
permits and other supporting documents and technical information to prove to the complete
satisfaction of the Landlord that the features and technical specifications of those tools, equipment,
machinery, devices and appliances are appropriate and compatible with various systems and the
architectural and interlor designs of the Shopping Mall. Within 15 days after recelving notice and
all supporting information mentioned above from the Customer, the Landlord must notify the
Customer of the decision whether the proposed installation or use within the Leased Space is
approved or not. In making such decision, the Landlord must exercise its fair and reasonable
discretion, taking into account the concerns over the engineering, technical, architectural and lnterior

design aspests.

The Customer agrees to control and ensure that its officials, employees, relatives and dependents
strietly comply with this clause at all times.

1f the Customer has the right to teansfer its rights and obligations under the Lease Agreement, the
parties agree that the Customer impliedly has the right to transfer its rights and obligations under
this Agreement./§
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Favmjent of the Service Fee, Maintenance Fee and other sxpenses

As long as this Agreement remains effective, the Customer aprees to pay the Service Fee and tha
Maintenance Fee to the Landlord in eccordance with the form and procedures and within the date
and time specified in this Agreement.

If the Customer must pay a Specific Payment, it agrees to pay within the time specified by the
Landlord in the relevant invoice or within the time specified in this Agreement, as the case may be.

If the Customer does not pay within the time specified in this clause, it agrees to pay interest on the
overdue amount et the rate of 15 per cent. per anaum calculated from the due date for which that
amount becomes due until full payment of the overdue amount is made to the Lanrdlord,

Taxation

The Landlord is sclely responsible for all taxes, duties and levies relating to the operation of its own
business.

The Customer is solely responsible for all taxes, duties and levies relating to the operation of its own
business. It also agrees to pay all duties (duty stamnps) assessable on or payable In relation to this
Agreement, the Service Fee and the Specific Payment.

Liability for damage or losses

If any damage, injury or death is caused by a willful act or gross negligence of the Landlord or its
officials or employees, the Landlord shall be tieble for (and indemnify agzinst) the damage to the
Customer's property.

If any damage, injury or death is caused by a willfol act or gross negligence of the Customer or ils
officials or employees, the Customer shall be liable for (and indemnify against) the damage to the
Lendiord’s property anrd the injury or death of & third party (this inciudes an official or employee of
the Landlord).

Except otherwise specified in this Agreemeny, no party may claim from the other paity damages for
indirect or consequentia} Joss ineluding, but not Jimited to, loss of opportunity, loss of profit, acerual
of interest on any loans used in the investment or as working capital or other similar finances.

Pefault and consequences

If the Custemer does not satisfy the requirements regarding the "Use of Services" (¢lause 3 hereof),
the Landlord may make a protest or watning to the Customer, suspend the Customer's use o
enjoyment of all or any parts of the Services, or forbid any act done by the Costomer which may
breach, contravene or conflict with clause 3 of this Agreement. If the Landiord has taken such
action in a belief in good faith that the Customer's non-compliance may materially affect the
Shopping Mall, any users of the Shopping Mall or any neighboring buildings or residents (aftes
analysing the circumstances and engineering or technical issves) and the Landlord or its authorised
representative responsible for managing the Shopping Mall hes made the waming or protest of
potential danger, but the Customer continues to ect sgainst the warning, then the Landlord may
terminate this Agreement without prior notice,

In addition to the Landlord's right to collect the default interest in case of the Customer's default on
payment of the Service Fee or any amounts payable to the Landlord, if the Customer defaults on
payment of the Service Fee or any amounts payable to the Landlord consecutively twice and the

Landlord sends notice demanding payment at least once to the Customer, the Lendlord may also /0
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immediately terminate this Agreement and seize the security deposit provided by the Customer 1o
secure the performance of its obligations ender this Agyeement.

8, Cross defanlt
I the Lease Agreement between the parties to this Agreement is terminated for any reason, this
Agreement shall immediately and without notice terminate. Termination of this Agreement bnder

this clause shall not prejudice each perty’s rights acerued under this Agreement on or before the
termination hereof./§
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PART 3 OF THE SERVICE AGREEMENT

SCOPE OF SERVICES

Part 3 formus an integral part of the Services Agreement between Tesco Lctus Retail Growth Frezhold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated g November 2012,

)

Common Amenilics and Seryices

The Landlord shall provide the Common Amenities and Services (as defined herein} for use as the General
Services, This include the foliowing services listed in (1) to (%) below:

8y

2)

(3

C
&)

6
7

(8

&)

the general administration and management services relating to the Shopping Mall and the
procurement of personie! to carry out the general administration and menagement services;

the areas available for the common use by the tenants 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 machinery used to support the services stated in (1), including the
lighting system within and outside the Shopping Mall,

the ventilation and air-conditioning system;

the cleaning and general maintenance 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, including the water drainage sysiem, the wastewater centralization and treatment and the
Leased Space (except if this Agreemcnt states that the cleaning of the Lessed Space is one of the
Special Services);

the availability and maintenance of public toilets and aceessories;

the free parking Jots available to automotives and other vehicles within the compound of the
Shopping Mall (if the Shopping Mall js locsted in a department store owned by a third party, this
includes the free parking lots made available by the department stare). However, the permission to
use the parking lots cannot be construed as the Landlord's undertaking to act as the depository of ths
others' property or to assume liabilities for any loss or damage to the automotives or other vehicles,
their parts or any property located in or attached to those automotives or vehicles;

the peneral sccurity services to safeguard the Shopping Mall and factlitate the intemnal traffic, the
availability and maintenance of alarm system, fire prevention or extingvishing system and their
equipment for use in the Shapping Mall as the Landlord deems appropriate, mainly taking into
account the size of the Shopping Mall, the functionality of the systems and equipment and the
applicable laws, rules and regulations; and

other services as the Landlord and the Customer may agree in writing on a case by case basis.| g
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

Part 4 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated 78 November 2012.

1. Serviee Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in advence on or prior to the 5th day of each calendar month, The first payment shall be caleulated for 2
period commencing on the day following the date of completion of the sale and purchese agreement
pursuant to which the Landlord purchases the Shopping Mall from the Customer and ending on the last day
of such calendar month, If the Lease Agreement is renewed this Service Agreement shall also be renewed
on the sams terms for a matching period and the parties shall negotiate in gaod faith to agree the Service Fee
for the period of such renewal provided that the Service Fee shall continue to be subject to 8 J0% incresss
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 renewas), sixth year of any renewal, etc),

in respect of Hypermarket, | in respect of Food Court Service Fee per month
Year of Back Offices, Maintenance
Ynitinl Term Area and Warchouse \)) (w+y)
(w)
. 1,243,256 121,521 1,364,777
2. 1,243,256 121,521 1,364,777
3. 1,243,256 121,521 1,364,777
4, 1,367,581 133,673 1,501,254
5. 1,367,581 133,673 1,501,254
s, 1,367,581 133,673 1,501,254
7 1,504,339 147,040 1,651,379
8. 1,504,339 147,040 1,651,379
9 1,504,339 147,040 1,651,379
10. 1,654,773 161,744 1,816,517
2, Maintenance Fee

In addition to the Service Fee the Customer shafl pay to the Landliord 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 chiller, generator, electrical transformer, MDB (electrical system), waste water treatment, all
pumps (CDP, CHP, water booster pump) and Fin200/Vesda (the Maintenance Fec). /¢
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EXECUTION VERSION

ADDENDUM

dated

11 MARCH 2022

in relation to a Leasehold Operating Lease Agreement in respect of the properties in
Bangpoo
owned by Lotus's Retail Growth Freehold And Leasehold Property Fund
and leased by Ek-Chai Distribution System Co., Ltd.
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)

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 nuraber 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 leasehold operating lease
agreement in respect of the Property in Bangpoo, owned by the Landlord and leased
by the Tenant dated 28 November 2012, between the Landlord and the Tenant (the
Leasehold Operating Lease Agreement).

Both parties have consented to the amendments to the Leasehold Operating Lease
Agreement contemplated by this Addendum.

IT IS AGREED as follows:

1.

1.1

12

(c)

INTERPRETATION
Definitions

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

Construction

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

AMENDMENTS

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

The parties agree to extend the lease term pursuant to the Leasehold 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 ta 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. U‘\\\"\
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(c)

{d)

(=)

This Addendum has been entered into on the date stated at the beginning of this Addendum,mm

MISCELLANEOUS

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

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

Subiject to the terms of this Addendum, the Leasehold Operating Lease Agreement will
remain in full force and effect and, from the date hereof, the Leasehold Operating
Lease Agreement and this Addendum will be read and construed as one document.

Both parties shall attend in person or through its duly authorised representatives acting
under a power of attorney the retevant 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.

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

2 Addendum to Lease (LH}



Year of First

SCHEDULE 1

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in tespect of

| in respect of Food |7 Rent per month |

| Extended Hypermarl_(et, Back Court (wy)
Term Offices, Maintenance ) {
Area and Warehouse
(w)
1. 1,103,182 107,829 1,211,011 |
2. 1,103,182 107,829 1,211,011
| 3. 1,213,500 118,612 1,332,112
4, 1,213,500 118,612 1,332,112
(5} 1,213,500 118,612 1,332,112
6. 1,334,850 130,473 1,465,323
7. 1,334,850 130,473 1,465,323
8. 1,334,850 130,473 1,465,323
g. 1,468,335 143,521 1,611,856 |
10. 1,468,335 143,521 1,611,856

(mim
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SIGNATORIES

THE LANDLORD

SIGMED for and on behall of

LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOLD
PROPERTY FUND by Krung Thai Assel
Management Publizc Company Limited as

Management ny acting by s
attormays.
Mrs. Chavinda Hanralanakool Mr. Pira] Migase

in the presance of. Witnezs's signature: Wﬁi‘

Mane: A, Anuchit Kaletrakul
Address:

Krung Tha) Asset Mﬂnanema.nt.ﬁub_!_is_:_..________
Company, Lmited i

1 Empire Tower, 32™ Flogr

South Sathern Rosd

Yannawa, Saiharn, Bangkck 10120

THE TENANT

SIGHNED for and on behall of
EK-CHAI DISTRIBUTION SYSTEM CO.,
LTD.

acling by its attorney:

Mr. Ktichai Banasanprasil

in the presence of Witness's signature: ‘j"fjﬁ'"
Mame: Ms Jareeporn Xut -
Address.
Chandler MHM Limited

98 Sathomn Square Office Tower

17" and 36" Floors, North Sathom | Road
Silom, Bangrak, Bangkok 10500,
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dated
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dated 28 November 2012
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Chandler MHM Limited
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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 incarperated 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 Customer).

BACKGROUND

(A)

(8)

This Addendum is supplemental to and amends a service agreement in respect of the
Property in Bangpoo, 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 to the Service Agreement
contemplated by this Addendum.

iT IS AGREED as follows:

1.

1.1

12

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 put 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 to 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 cut in full in this Addendum. -

1 Addendum to Service {LH)
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k) 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.

e} 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
Parlies.

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

2 Addendum to Service (LH)
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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 payabte in advance on or prior to the 5th day of each calendar month.
If the Lease 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 continue to 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
I— First Maintenance Area, Back Court month
Extended Offices and Warehouse
rm (v) (w+y)
| (w)
l 1 1,654,773 161,744 1,816,517
2 1,654,773 161,744 1,816,517
l 3 1,820,250 177,918 1,998,168
4 1,820,250 177,918 1,998,168
5 1,820,250 177,918 1,998,168
I 6 2,002,275 [ 195,710 2,197,985
7 " 2,002,275 — 195,710 2,197,985
I 8 2,002,275 195,710 2,197,985
9 2,202,503 215,281 2,417,784
l 10 2,202,503 215,281 2,417,784
l 2. Maintenance Fee
In addition to the Service Fee the Customer shall pay to the Landlord 70% (ar such other
proportion as agreed between the Customer and the Landlord) of the cost of maintenance of
L the following machinery and equipment: air chiller, generator, electrical transformer, MDB
{electrical system), wastewater treatment, all pumps (CDP, CHP, water booster pump) and
[ Fm200/Vesda {the Maintenance Fee). (o

— 3 Addendumn to Service {LH)
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SIGNATORIES

THE LANDLORD

SIGMNED for and on behall of

LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOQLD
PROPERTY FUND by Krung Thai Azsel
Management Public Company Limited as
Management C y acting by its

atfiorneys.
Mrs, Chavinda Hanratanakool
in the presence of:

THE CUSTOMER

SIGNED for and on behalf of

EK-CHAI DISTRIBUTION SYSTEM CO.,

LTD.

acting by its attorney:

Mr. Ittichai Banasanprasit

in the presence of:

Wilness's signature: @&é f&ﬂ_’
Marme: Mr. Anuchil Katetrakul
Address:

Krung That Asset Maﬂagaﬂﬁnlﬁlblm

Company Limiled
1 Empire Tower, 32 Floor

$(,)!.g[|'_| Sathorn Road
Yannawa, Sathom, Bangkak 1012*[}

Witness's signature: % .
Mame; Ms. Jareeporn Xut -
Addrass:

Chandler MHM Limjled

08 Sathorn Square Office Towse
17" and 36" Floors, Norlh Sathom HD'-E'EI iy

Sidomn, Banorak, Bangkok 10500,
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