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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
EI;/s;zr;tarslfeotrselséupercenters = “Thi e o0 SO
Supermarkets 40 -11.0 -8.0 6.0 6.0-70
Convenience stores 29 -6.5 -4.5 45 45-55
Modern retail sales growth 28 -120 -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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V%l/uﬁ Hypermarket 8,368
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‘1%\{1/%“71' Back Offices 612
Wﬁuﬁ Maintenance 1,792
Wﬁuﬁ Warehouse 1,119
MENLaEMLUINT ‘ﬁuﬁ Hypermarket, Maintenance Area, Back Offices and Warehouse
NATYRN
9% AaTEI (UWMAREW | demenusSNIsLIv/Afan) iwmm/jmimi
L/ Lean)
1 1,171,520 1,757,280 2,928,800
2 1,171,520 1,757,280 2,928,800
3 1,171,520 1,757,280 2,928,800
4 1,288,672 1,933,008 3,221,680
5 1,288,672 1,933,008 3,221,680
6 1,288,672 1,933,008 3,221,680
7 1,417,539 2,126,309 3,543,848
8 1,417,539 2,126,309 3,643,848
9 1,417,539 2,126,309 3,543,848
10 1,559,293 2,338,940 3,898,233
11 1,559,293 2,338,940 3,898,233
12 1,559,293 2,338,940 3,898,233
13 1,715,222 2,572,834 4,288,066
14 1,715,222 2,572,834 4,288,056
15 1,715,222 2,572,834 4,288,066
16 1,886,745 2,830,117 4,716,862
17 1,886,745 2,830,117 4,716,862
18 1,886,745 2,830,117 4,716,862
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2 148,786 223,178 371,964
3 148,786 223,178 371,964
4 163,665 245,496 409,161
5 163,665 245,496 409,161
6 163,665 245,496 409,161
7 180,032 270,046 450,078
8 180,032 270,046 450,078
9 180,032 270,046 450,078
10 198,035 297,050 495,085
11 198,035 297,050 495,085
12 198,035 297,050 495,085
13 217,837 326,755 544 592
14 217,837 326,755 544,592
15 217,837 326,755 544 592
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29 350,829 526,242 877,071
30 350,829 526,242 877,071
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21nmsssaadayanaraSuuiiiyysian lndises Ananswe Sy sns1anesRuid 1P ud S uiay Y
wé’wy‘z?uﬁ'iliwﬁugaﬂ'v aaoia U
FuAIE e (Fix-Rent)

NN i nIneian ToyA 1 Taya 2 T
Ao (ET9NR9) 6.93 - 562.00 45.00 136.00 15.00
Fufieia G-2 1 1 1
UsennRdiin e e PN Fien e

TN Wik GG a1 s 2 s 3
TN UDLN (LM/eNTNGT) - 1,800 - 3,000
SamsiaTayTemnEas LM/ENTNNAI) - 1,550 - 2,400
Tevaee (LmM/enTRINGs) - - 2,080 -
Sufifnmaanh (/a/l) - - nawil 2566 -
Usuadusmssznm (iadidud) - 0% 0% -
emaIn LRz (LM/NTIINGT) - - 2,080 -
ez Rowuuiade (WM/NTIINGT) - 1,650 2,080 2,400

VadufifamoaSuudiey . adufivhnsfianon
e — — — —
TSWEIR 240A 1 aya 2 a4a 3

yafigalasens % 5% 78 |-10% (208)]-10% (240)
nmauweideanlasng % 0% - 5% 104 | 0% -
quuulasens % 0% - 0% - | 5% (120)
waAu % 0% -] 0% - | 0% -
Fufiers % 0% - | 0% - | o% -
FrumThoTieTs % 0% - 0% - 0% -
anmaaesuneLaaud % 5% 78 0% - | 5% (120)
FamuamNEEAIN % 10% 155 | -5% (104)| -5% (120)
ﬂma@mmﬂﬂaﬁ"aﬁﬁwasiagﬂamw%fwﬁﬁu 20% 310 [-10% (208)| -25% (600)
FefvsENteu SRy (LM/NINENGT) - 1,550 2,080 2,400
damauLIN/ay (Adjust Ratio) (Wosigud) 20.00% -10.00% -25.00%
Somdmun/an Wisuauf e g WM/TNAT) 1,860 1,872 1,800
sauelndlfesdlanBanousurinedu Wm/mTeeI) 245.00% 80.00% 90.00% 75.00%
sreen e AryTesdayan Su Ty (Wosidud) 100% 32.65% 36.73% 30.61%
yaamaINISsanLR Uiy (WM/aE3) 1,846 607 688 551
aﬂac-iwiamiwﬁmmzamaw%"wsfﬁu AFHAATAE 1,850 1veiaLiam

PHEING) : -




TNonulzingadmIngau
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8.1.1 il’aaa.laqﬁg'\u‘lunﬁﬁﬁwuﬂu”adwﬂ%'wzfau

Tagtiunsweduinmsldiselontludugsiatsunmiuiidnan gudons uazimenliisrmeldse Tads lanles
¢ s A X 4w

AR FIUAT" (SFENN 60) AL IlTgnBUszanms 24,012.42 MTaes fsnIULSABAmM AT uLaylTn

. X

o9 Gadh

677?7\7571/7785"7 LE]E/@)W%WLTWN‘V?S\/@

iwaauﬁa@ﬁuﬁ ?Jm@ﬁuﬁ (QRERNEN9P))
Auilailodandife (Lotus area) 8,368.00
Mufigmdingm (Office Area) 612.00
ﬁuﬁ@ﬁdﬁ%@gﬁ (Warehouse Area) 1,119.00
v‘g\iuﬁfﬁammw (M&E Room Area) 1,792.00
Awufiguefans (Food Court) 1,338.00
Al ammens 3,600.00

ﬁuﬁ%ﬁ%@ﬁiﬂ”fﬁ? (Rental area)

- vﬁuﬁﬁumuﬁmmaamm (GP%)/Shop 1,935.32
- N (Fix-rent)/Shop 4,614.76
- quﬁl,ﬁw%"amn (Temporary)/Booth Kiosk& ATM. 177.34
- Fufmenon (Outdoor) 456.00

i i 24,012.42

w Fudhmauastaudugam 15w lasudayamumssaUnuilaestaingned wasnundammainuilagiis

X AAaA 2 4 ~ a o X
‘ﬂadW%VWIS\IVL’ﬂML‘ﬁ?ﬂ?ﬂslumﬂﬁ‘ﬂﬂ‘m&l@ PRI IIQIANE

o &

enaNagLAUTEeaNdty g TRgiu (T0ya 1 IaUNDERMEL 2566)

P AUVIInae  Wuiilaasen Occ. A
USTANNWA .
(NFLNGAT) (%) (LIN/Le1a1h) (LN/613.4.)

A) AU 1an (Anchor Tenant)

Anchor Tenant 01

_ duilawlofndifiom 11,891.00 11,891.00 100.00%  3,898,233.00 327.83

-~ 4ufl Food Court 1,338.00 1,338.00 100.00% 495,085.00 370.02

Anchor Tenant 02

- %uﬁi’a@mmau@% 3,600.00 3,600.00 100.00% (GP %) -

B) i Shop (GP%) 1,935.32 1,900.32 98.19% (GP %) -

C) #ufilt1 Shop (Fix Rent) 4,614.76 4,406.25 95.48% 7,5636,616.31 1,710.44

D) g Fesn 177.34 157.04 88.55% (%) -

E) Aufisnmenanenens 456.00 456.00 100.00% 167,752.00 367.88
Total 24,012.42 23,748.61 98.90%  12,097,686.31 668.70

aneing) &79B98yaeN Rent Roll Report i 34l 30 waeranien 2566 7ilsaimmngnett ihinmual
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o , X A AV 2 I3 A o A o I~
NEYTU DTGNS ﬂ']EJGL'HIﬂiﬁﬂ']T”I VIVL@’i‘j_JmﬁvmgjﬂmLﬂ%mmsn SL%T_T]?WQ"I?E%']ﬂigLLﬁT]EJVL@ I@HWWQU?W“’I NWRAIFEU

¥ [} A 1 Ll I o £ x:i o = 1 [} c; A Zﬂ ! g 9::: o
i']EJ\IL@L‘L]% 2 NIV QD “Ii’NLLiﬂL‘](j‘uﬁ']EJVL@@WL%W@'l'lﬁﬂmmﬁﬁﬂﬂu%%ﬁd@dﬁa% LLAEDTINNTDIN DG AIR UG AN EY TN

v o q

'
=

LA @ | oy X A o o 2o X
L‘ﬁ']LG‘INL’l.]%ﬂ'ﬁl]aaEJSL%L“ﬁ"IW%‘VIGI']SJaG]T]@’]L“ﬁ’]i’]‘ﬂ']@]ﬁ"l@ sﬁdﬁ']N']iDLLﬁ@GvL@GN%

v
Yo a

n) sesuaadyg lutagiuanenssilesuangnmasansasgylacem

enINaEgLRUTeady g anTagiu (s U7 30 weRmew 2566)

A) Wfiwdn (Anchor Tenant) : Uszsnmimaed/musSms mavsuas uassemmas uanslae

, i 1 i 2 s i 4 i 5 i 6
TEM3 e . . . . . .
(12 \0au) (12 \0aw) (12 0au) (12 0au) (12 10an) (12 \0aw)
Anchor Tenant 01: 139 1an-5 isvistadu Sews sua (igh)
il fsndifion (@730 ARBwW) 11,891.00 11,891.00 11,891.00 11,891.00 11,891.00 11,891.00
fin-Smamadyanfagtiu ) 46,778,796.00  50,677,026.00  51,456,672.00  51,456,672.00  55,744,732.00  56,602,344.00
(L) WNN/AT.H.AdE) 327.83 355.16 360.61 360.61 390.66 396.67
SanMsUTueN (%/1) (SreBamuayn naBnaiagii)
ﬂﬁuﬁ Food Court (Wi.N./Laau) 1,338.00 1,338.00 1,338.00 1,338.00 1,338.00 1,338.00
Angr-aAma W/ 5941,020.00 643609000 6536510400  6,535104.00  7,079,70400  7,188,624.00
(mtﬁla) WN/ATH AU 370.02 400.85 407.02 407.02 440.94 447.72
Samman/Al (Occ%) (%) 100% 100% 100% 100% 100% 100%
Anchor Tenant 02: U5 a3 Filnand nfU e (uwnew) (i)
- quﬂi@mwmﬁ (619.8.) 3,600.00 3,600.00 3,600.00 3,600.00 3,600.00 3,600.00
Aan-AusmMa (W/ers.a e 73.00 75.19 77.45 79.77 82.16 84.63
SammaLsue (%/3) 15% 3% 3% 3% 3% 3%
Samman/Al (Occ%) (%) 100% 100% 100% 100% 100% 100%
A) #ufigwan (Anchor Tenant) : Usssnmnysenig/enAns mavsiens uazsamma usadlde (de)
, i 7 i 8 i 9 i 10 o 11
S e (12 1w (12 \fiaw) (12 \fiaw) (12 Raw) (12 hamw)
Anchor Tenant 01 : U3t ton-3t favafidiu Gaimu S1ia ()
witlawadindion (13.80.) 11,891.00 11,891.00 11,891.00 11,891.00 11,891.00
Ang-AnEma wmn/A) 56,602,344.00 61,319,20400  62,262,576.00  62,262,576.00  67,451,126.00
(de) (/e Afaw) 396.67 42973 436.34 43634 5,672.45
dammauenn (/1) (GSsmudynnaimatagiiv )
ﬁﬁ%ﬁ Food Court (619.4.) 1,338.00 1,338.00 1,338.00 1,338.00 1,338.00
Ang-aEma ) 7,188,624.00  7,787,67400  7,907,484.00  7,907484.00  8,566,434.00
(mﬁy) WM/aT.8. /8w 447.72 485.03 492.49 492.49 6,402.42
Sammaiti/Al (Occ%) (%)) 100% 100% 100% 100% 100%
Anchor Tenant 02 : 151 wiaas FHwdng nfy sinie (wvaw) (igh)
- fulssnmend (619.80.) 3,600.00 3,600.00 3,600.00 3,600.00 3,600.00
ANT-AILIMT LN/A5.3.AGEW) 87.17 89.78 92.47 95.25 98.11
aammadSueian (%/3) 3% 3% 3% 3% 3%
Samma/Al (Occ%) (%/1) 100% 100% 100% 100% 100%

C) Wisighsraeais (Fix-rent)
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UM e Y 01 Y 02 Y 03 Y 04 Y 05
WensdaEnTagia (@13.80./0) 39,874.30 18,223.88 3,945.40 - -
TETIANADMALALIMIINSYLN (1.2 75,297,075.52  31,444,54438  7,387,208.55 - -

E) Wufihmesena1ens / Land

NUMI e Y 01 Y 02 Y 03 Y 04 Y 05
ey Tagia (@13.80./0) 5,472.00 3,388.80 120.00 - -
TesuNAaLALI TN wm./A) 2,013,024.00  1,221,408.00 40,072.00 - -

y o o 2 a o \1219 (Y 1 | o d e 7 a \lnlo
A) BN 2 Waﬂauqﬂﬁlfyfy'l NUFTBN1 LANWIITIRIAAT AT ININITIAIAR A B 'J%ﬂ“‘lﬂ'\'ﬁﬁ'\'ﬁ?qaﬂizLN% ANINI9

a [ = § 1 a s ar 6. L %
§1573 wazRsaiaudisuiudananuivass I luusnalndidastunsngdu loafiswazisaassit
U

° Y X A ' ) ~ o ° = = [ [ 6= A ° !
I@aﬂﬁmmawuawagawu‘wﬂaaﬂ‘m 111 NEFNITRVNNIYIN AT E UL H‘]_Iﬁ‘]_l‘V]’i‘WHﬁ%L‘W@%’]VLﬂQﬂ’ig‘Ln%ﬁ']i

GT\‘]aNN@gﬂﬂ%ﬂﬁﬂﬁ&ﬁu@%’ﬂﬁ%aﬁiw LRLLDENRIT

FUdemannenaInnae (Estimated Market Rent) / N19u/sUge1aue1 (Growth)

tazanumsenI e AMINUMMETINaaa Unit : Baht/sq.m/month
Rent Roll as at Uszanumasemein
qumﬁ‘ﬁ? Year 07 -
Nov. 2566 Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Aol
B) %W‘j@? Shop (GP%) 19,104,345.15 |21,970,000.00 |22,629,100.00 | 23,307,973.00 | 24,007,212.19 |24,727,428.56 |25,469,251.41 | 26,233,328.95
C) quﬁsﬁ Shop (Fix Rent) 1,710.44 1,850.00 1,905.50 1,962.67 2,021.564 2,082.19 2,144.66 2,144.66
D) Mufiddhemn % 30% | snsmesuendman (s Hypermarket & Food Court) Tl 1 LL@&H%ULﬁNnﬂﬂ ] &y 3.0%
E) %uﬁdﬁmmmmmi 367.88 400.00 412.00 ‘ 424.36 ‘ 437.09 ‘ 450.20 ‘ 463.71 463.71
Usssnomssemmidulavaseann Unit : %
¥ UszshmsaammsLsuean (%)
i
Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Year 07 - End
B) Wil Shop (GP%) 15% 3% 3% 3% 3% 3% 3%
C) il Shop (Fix Rent) 3% 3% 3% 3% 3% 3%
D) fufishihasm 3% 3% 3% 3% 3% 3%
E) ffihmesenaiens 10% 3% 3% 3% 3% 3% 3%
mnsnuMISEMI sz Unit : %
% 1 Rent Roll as at sz ssanmayaasiuie (Occupancy Rate)
Wi
Nov. 2566 YO1 Y02 Y03 Y04 Y05 Y06-11 Terminal
C) ﬁ%ﬁk’ﬁ? Shop (Fix Rent) 95.48% 97% 97% 97% 97% 97% 97% 97%
E) %uﬁrﬁwmw@ﬂmmi 100% 100% 100% 100% 100% 100% 100% 100%

ﬂizmmﬂmwﬂﬁﬁm (Pylon Sign / Building Sign / ATM.) 91317+ 1sssnosmsfi 0.60% 2asmesuin (Mrsmwldanmudlawadindita wazgme )

o

1 .dl 1 LAl o 6 o [~ [l k2 z
LL%a\‘iV]J\ﬂsﬂa\‘Iﬂ’]aLsﬁQ’]ElsﬂadWiWElﬁ%"’l ﬁ’]&l’liﬂﬂ?LL%ﬂLﬂ%ﬁ’l%ﬂ \IL@@\‘I‘H)

a L2 1 LAl a n‘ A ks a o o L a ko =
WQW?MWQVWIBS;I}@@WSL%QWEIﬂ']i‘LliVﬂiI@ﬁdfﬂﬁ NNWUIBN* VLG‘IE‘?WTD’%LL@S’)QH ﬂizﬂa‘]_lﬂﬁ_le@i‘]Jﬂﬁ_lﬂWiLﬂ%’umﬂVﬂﬂ’sjﬂ@ﬂ N
TUALDUAYDINUNITRIUAINGE? LLEH3?{34N@i’]%ﬁ?iﬁﬁgé\ﬂﬂzmﬁiﬁﬂi‘hyﬂl?HiuﬂﬁiﬁW%’JMﬁigLLﬂﬁ%ﬂ@ tsgnaumatssidn

yaMmmsweRu 6k
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nagLumMsSu (@ lFae) 9 2018/19- 2023/24

NTWETUE5Y uayEedaunas Unit : Baht
9189 Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 @hlﬁlﬁlﬂ
Energy & Utilities 11,244.95 10,261.43 8,562.37 8,434.63 9,450.09 5,373.67 9,211.84 9,527.55
Maintenance & Repair 2,765.00 2,612.96 2,903.04 2,456.70 2,463.95 1,197.78 2,053.33 2,542.50
Cleaning 3,479.14 3,530.01 3,115.37 2,971.17 2,917.38 1,784.03 3,058.34 3,178.57
Security 1,610.84 1,613.74 1,634.05 1,177.91 1,146.94 699.39 1,198.95 1,380.40
Property Insurance 1,730.02 1,756.46 1,245.26 1,405.32 1,191.94 642.09 1,100.73 1,404.96
Sale Promotion 1,748.22 765.44 924.89 762.10 1,102.95 30.86 52.90 891.08
Other expense 387.46 (6,006.06) (2,336.29) (1,016.50) (3,229.81) (2,688.34) (4,608.58) (2,801.63)
Total Expense of Mall 22,965.63 14,523.98 15,948.69 16,191.34 15,043.44 7,039.37 12,067.50 16,123.43
Net Income from Part 2 161,701.71 168,854.51 125,574.73 115,010.20 138,443.78 81,071.67 138,980.00 141,427.49
dlgiesnifinane e sisngei
EMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ﬂ'WLq’AéF_I
(12 \@aw) (12 1haw) (12 \Paw) (12 \Paw) (12 \hamw) (7 \Piaw) (12 o)
Rental Collection Fee - 5,576.98 4,619.57 4,362.10 4,961.78 2,918.60 5,003.32 4,904.75
Leasing Commission - 3,674.63 3,668.05 3,885.00 4400.48 2.210.65 3,789.51 3,883.53
GOP 208,074.95  206,001.94 161,778.97 151,169.21 174,916.03 102,626.11 175,930.48 178,180.55
mlgnemdar lstudu
YMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ﬂ"\mgﬂ
(12 o) (12 1hamw) (12 \Piaw) (12 \Piaw) (12 \hamw) (7 \Piaw) (12 o)
Incentive Fee - 3,736.22 3,014.95 2,823.84 3,273.12 1,963.67 3,366.12 3,242.85
MR Ny wasneNEtaunas (%)
YMT Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 dmﬁa
g lumashifinnm
Energy & Utilities 6.09% 5.60% 6.05% 6.43% 6.16% 6.10% 6.10% 6.07%
Maintenance &
1.50% 1.42% 2.05% 1.87% 1.61% 1.36% 1.36% 1.64%
Repair
Cleaning 1.88% 1.92% 2.20% 2.26% 1.90% 2.02% 2.02% 2.03%
Security 0.87% 0.88% 1.08% 0.90% 0.75% 0.79% 0.79% 0.88%
Property Insurance 0.75% 0.77% 0.67% 0.81% 0.60% 0.56% 0.56% 0.69%
Sale Promotion 0.98% 0.42% 0.66% 0.59% 0.73% 0.04% 0.04% 0.57%
Other expense 0.17% -2.63% -1.26% -0.58% -1.63% -2.36% -2.36% -1.38%
g N e
Rental Collection Fee 0.00% 2.46% 2.51% 2.51% 2.51% 2.56% 2.56% 2.51%
Leasing Commission 0.00% 2.01% 2.61% 2.98% 2.88% 2.52% 2.52% 2.60%
lgmenaarhlstudi
Incentive Fee 0.00% 1.81% 1.86% 1.87% 1.87% 1.91% 1.91% 1.87%
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ﬁh‘lﬁ’dwal/éi'unumnms‘lﬁlﬁwﬁuﬁ wazusns

1 U 2 o
- el lueuhenuszan
WaZSNEANNURaaN:

- eldnemmsllne

1 = < 1 [}
- DN L‘HEJNGL%ﬁWiLﬁ‘LI AL

- enlgelumsthyesnen /e
18 2 P o

- enlgRhaineaiumene
9 A o

- ehlgefeatumsne

X oA s ¢ a 3
W%‘VIVLE’IL‘]JQ’ﬁ\I’]’iLﬂ@] LLaS@%E@’]‘M'ﬁ

- enlFReeudasasumsane

I

Uszanasnisen [Fanadw o

- v
- eanbaisenung
- Budmasdniudemsluewen

- enpsniflusiens s

4,342,400

6.00%

2.50%
1.60%

2.60%

2.00%

0.50%

1.00%

1,133,800
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miﬂiuﬁmﬂadﬂuﬂ%ﬁ U39 fnadaTAnam (Discount Rate) @ATMadaLULIIaDINITIAKATIAND
funsneiu (Capital Asset Pricing Model: CAPM) lagmsianzisnmanaamaindnesnai ﬁqmﬁwmm@"&ﬁ
Discount Rate = Rf + B(Rm-Rf) + €

Discount Rate : damanan waulasiiduluawas Wugaridulwlagin meldindedi anumenisues

% o 6 A o a > o € e ; oX o
FNVBINTIWEFAUGDININNIUIDLYNNUN U U U DI AIVDININEFY (‘1’]\‘11%6\"3% NTBLREN &)

6

Rf . Risk Free Rate w3asamwanauunumitioasamsndfuisianudoadugud Tuiith Aarson

Wuplessguna o1y 10 T o Sufisufiugad whiu 3.02% Hunouad
B AL RO M IMSNE RN LU Usa e e LR LEAIA T MIIIE Mk LT e L

Rm-Rf . Equity Risk Premium Rate Y9U5%v* Wansandaya o ihaunangias 2566 auiiudoyaaige

oataltel ‘]_J‘lfﬁ @ https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

'
A

Lﬂummsﬁ N 7.43% ﬁmfuﬁ'izmﬂiwa

= A A Ao ~ ~ = ¢
€ ANHLFLIANEANUTNG WANTUN 3% LTIULNTUT

o MIAUIDLA LGN

A

o ] o 6€a { \ o o a o 6a
MU TamsSneg Y avhidudiudsenavlunsdmwmosnsan@anan (Discount Rate) oIS weas &
TUNDU Gl

I £ v % [ G ai a £ = v A [ [ €

1. Twmmenwsaniuluemenanmsne MlsznaugsnacUan Inaldusiunineau

£ & a a

2 L2 I ) dld Z =3 2 v G
2. 1WUeANTD 1 UDILLGIAZVDNA WULNHNHNANTENUADINUIUNINNITEW (Levered Beta) ammuﬁaﬂmﬂu

U

LGN LA N ANTENUYDINHRUNI9INSI84 (Unlevered Beta)

. A ' & AV A ZAa a
3. ‘1/1’]@']L"PoaHsﬂaﬁ@ﬂL‘]_I@TW]VLNQ\INaﬁ’iz‘ﬂusﬂad%%ﬁ%‘ﬂ’]dﬂﬁ’ﬂd%

=

4. ihdedmriEularuramne iy sndwutuaiaderaausf NdnansenurawiRumIn ety Nnadnws
A oA ] o o €n o Xa o €n . o 1
‘VIVLC'N A ALUMUDINIWE T MNFATIUAUFULLALYUUDINTWLFU (Subject Property Levered Beta) 1161

o

& oo o o a . ~ o X
SEl mﬂmﬂﬂmmmmamm@a Cﬂ@]a\l‘ﬂ I@ ﬂﬁd@@]’iﬂ’]’i@?%’lm@d%

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

Unlevered Beta - deh A nanse U AU NaEn

L oda P -
Levered Beta C AWARNaNTENUYaINTIRUNIINITIS Y

o A o v Aaa a A [~ 6
Tax Rate - dammBEdwiuidiyaealulsemetlng Rarsand 20% Wwnous
Debt to Equity Ratio . damdiumiEusianu
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laganmsiiudoyarumfdnansenusesmidunien1sdu (Levered Beta) 2091539 lusanamanninefilsznay
Aq wa o o oea Ao . S R R M ia X o
psfialndifssiunsnwdfuiuszifiugad sansndnudiadoiihinfarsandiud i i nansnuvemidums

AN513% (Unleveraged Beta) Swsunswelfu deazidensiad

éﬁf‘]_l LR Levered Beta . geE | D/E Unlevered

7 31/12/2565(21/11/2566| L»aL (%) | Ratio Beta
1 | Us¥uasandse aasd Sine (W) 1.19 119 | 1.19 20% 0.98 0.67
2 | USImdunTaneann e (o) 1.01 124 |1.125 20% 2.24 0.40
3 | 1AEunda 3wa aeslaisti Saie () 1.04 1.28 1.16 20% 3.11 0.33
4 | Us¥n wa G e (uenaw) 1.15 113 | 1.14 20% 1.59 0.50
5 | VA wwasEiwand ngl) e () 1.02 070 | 0.86 20% | 1.00 0.48
6 | 158 wosuwafivii nJU e () 1.32 094 | 113 20% 0.51 0.80

@hmﬁ'a Unlevered Beta 0.53

ANeRaY Unlevered Beta whiil 053 ihdadmnifunazyuaomsngdgan (o Suhonnnednion 2566 nidu

U383104 3,793.99 AIULIN WS UUTEN 25,493.67 MIULN © FAFIUNUFULATYU UI8ans 15%) seuImieny
L 2/ L 6 Al = za a 1 L

aums dewshasmsngfuninanszmuvasmniduwnsns@uyhiu 069

e MIFIUENTNAARANTEUFIUFR

o ] . Xn a o 6n o
mﬂwam’im‘mmwﬂmL‘Ll@sﬁﬁﬁmaﬂ’iz‘wwﬂadwﬁﬂuwwm’ﬂ\m (Leveraged Beta) 1039113WeFdWVINY 0.59

1319141 euehfienumle s TSI AnannILESUEINSUNSNE RN Ananmasewineat

Rf + B(Rm-Rf) + € #30
Discount Rate = 3.02% + 0.59x7.43% + 3%

Discount Rate

= 10.4%v30 Usvanme 10%
Andandeaniidninnle whi 10% sesnsasiudnnfAnannszuadudadmiumsefiugsiamuan/gudmsm
Wl Tuszdutszann 10% fis 12% FeRarsananamuiies enuassn lumsasenseuameld amaguds daiu

Tumstsuiugarluassl 159 SsRasansanfnanfivseann 10% Wiknousd

a”mswamammumnmsamu (Capitalization Rate)

nmsfiutayanmevasadundaning luszaznm 2-3 U Arhusnaastiny Usng s NaaauumunTasm
2p9efsznoun s msuAuAUaN/guinismag luinmuaitszanm 6%-7% dwsumste-anuwduuile dsiuma
151N %dﬁmmLﬁudmizmmmié’@mmama‘uLmuﬂﬁamu(Capitahzation Rate : Cap. Rate) &SUNSweidun
Uszifingaen lunsstiag ludasnlszann 7%
a ] ‘[ ad VL 2 6€a a
e sgdnanisdsziiuygam lagiss e La/ILAsITNAAFANITTLLHLIUHR
Ay A & @ e X o ¢ o o v a x> o €a o i ¥ v O % o
1A Td wSanmesa eaudaunuy e levhmsileneideyavamindfudsnandisdumismesmunasuuay
' ' & o o a 6 = £ ! A = ! A ~ ' [y
NeAeehen) wanhshmdenziniouisuianemavanene laiazanlday sanfeenldaamsssmsenen fu
& = = A oA A ! a [ o 3 A a ' A o [ & [ ' =®
JayafTuuisundnisediiuianisguaednunIngSundssdugad iavhmsUsunnadeenee saunsdagu
E24 1 LA = b2 a a 1 [ 1 L2 2 dll o o a 6
gosmeldiazaldaie muneaziBualudasuudgunisUszilugamasnandisdu Werhanvihnsimazdes
ad X €a a £ ° ) 1 o 6 P a 1 @
nszuaunIsise la/Ansigdfaannszuausgauans dnrsamuunaifluyadinswdfuddssifing wirdy
o @ 'y v o & Iy
2,595,100,000 1% (§29WUMNTaLLMEUINAMUNUILTULINTI)

(ﬂyamﬁywﬁmmf@ﬁﬁa‘m‘lmﬁm%ﬁ%@ﬁ@mguﬁﬁuﬁmuﬁm‘Zﬂmmwmn)
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ANMTENTITIO T -2 LU DI NEUDTDDIT AU S USRI TUNSWE RN 950 LS
¥ A % A ;’3 1Y 6 ;:i o a 1 oA Y ci' ° ° = = [

IndiAusiuAdamsndauavinsyssfugad wunddoyafismansashavimsuwSoudousy
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« = a 2 =~ = FY

TﬂEI&I‘E?EIESLBEI@)?JEJ%{QL.?./‘EEI?JLYIEI?JLLEV@\?‘l?ﬂ’Z%Lﬂﬂﬂ’l‘iLLuil?ﬂEI

ms%mi'\zﬁal"au”ai'\mmam

° & = =y a v a A 6 A a v a [
ﬂ?ﬂﬂ’]iﬁ?’i’gﬂsﬂagﬂa@]ﬁ’]ﬁL‘]J'iEI‘]_JWIEI‘LI‘]_I’)TL’)mgLﬂaL@EI\‘WI@N‘V] WeF WU’JWVI@%GL%UiL’Dm‘lﬂﬁL@EIQﬂU

NIWEFU DIeAUTNOUNEUDL /DD NI

e Lz Bafidin ANV
YayaN 71619 dszinnaien
(GaieaNen)) (L/61N319N)
1 DUUWMaLUTU 31,210.0 LEUDUL 46,460
2 UM LT 70,498.0 LR 30,000
3 DU LUTU 73,388.0 LEUDUL 35,000
4 auunvaleTu 8,865.0 Fo-ane T 2565 70,000
5 DU LaTU 5,613.0 LEUDUL 60,000
6 auunvialeTu 8,294.9 LEUDNE 80,000
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P= o ' A o

X A Aa o ¢ Aa rz
e MAsnaIuegiuvhiafias amweesiiau msldselont suwlas uazsneansiian
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FasloRasannnanniesegia lufagiu fFefisnnalumsdesasdaudiogs laowdusasnig
dasnsTa luTaqiiuazegf 6% 30% Fetuegiuanwmzmemeninlasyinliaesidudundan
Aty usrisiindoyaFuUsUs G 9EMWINeREN WAL LarIEdUNIAN anadNass
e @ A Ao o P % o R & o Aa
saemngau Fasidem ldvhmsdlensdidayaneamea lagazailisdnengmemeannaasian
1 (2 g Qll A 3 k2 =3 o tdl g.//
U5 dhwae awaiies msldlselomigege anmnwasay saniieieiics aasmauany
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6)7‘5‘7\77‘77‘5'3Lﬂ‘i‘l&"lﬁ,}lﬁﬂ")ﬁﬁ%ﬂ‘ﬁ\l&l?%fﬂ&l?ﬁg ADJUSTMENT GRID ANALYSIS

U

W Wik NSl s 1 faam 2 g 3 faan 4
fﬂmmiaﬁau (e131937) 31-0-05.0 78-0-10.0 176-0-98.0 183-1-88.0 22-0-65.0
oWy (GaeaSed)! 12,405.0 31,2100 70,498.0 73,388.0 8,865.0
Mmmywﬁé?u (W919) 246.00 100.00 200.00 240.00 96.00
FUefien vy | AvdAsadwh | Asdesdwh Swduniiuh S
Nailng g A Rindng Fe Fivdn
TiRwade (93 0.00 -0.50 -0.75 -0.75 -1.00

TN whe nSeian fasa 1 fasa 2 s 3 fasa 4
NALEUDUY (LW/6m7N0) - 46,460 30,000 35,000 -
SemdoTouTATMsNEsal /T - 42,000 28,000 30,000 -
mm%a/fm (LW/1W7) - - - - 70,000
Sudttinstent (/a/) - - - - 1 2565
Ptadueuszasnm (iladiud) - - - - -
P g —— (LM/eTNY) - - - - 70,000
efimimsnesanousuwiady /e - 42,000 28,000 30,000 70,000

TRt fifamonReuiy hdivhnmfamon
nindau faya 1 fasa 2 fasa 3 faya 4

Yhiaiss 0% - | o% - 0% - | o% -
NISAN AN DN U LDUUA A 0% - | 0% - 0% - | 0% -
mmmazgﬂémmﬁau 10% 4,200 | 15% 4,200 | 15% 4,500 [-10% (7.000)
mhnfsesfiau 0% - 5% 1400 | 0% - 0% -
IS IRt S ITEEASIENaN 5% 2,100 | 10% 2,800 5% 1,500 | 10% 7,000
mslfilslmigege 5% 2,100 | 5% 1,400 | 5% 1,500 [-10%| (7,000
anwwmdaﬂmﬁ%aﬁm 5% 2,100 | 15% 4,200 15% 4,500 |-10% (7,000)
FAMLIAADN 0% - | 0% - 0% - | 0% -
I@i@ﬂ%@ﬁuﬁm 0% - 0% - 0% - | 0% -
wilianuasyluewen 0% - 0% - 0% - | 0% -
sofiu (ehaaduldag 450,000 1) 1% 563 | 0.03 844 003 844 [ 2% 1,125
swwa@waawmﬂﬁaﬁﬁwa@madmﬁa‘lﬁu 26%{ 11,063 |53% | 14,844 | 43% 12,844 |-18%| (12,875)
O P (LW/aTR) - 42,000 28,000 30,000 70,000
SamEnLIN/aL (Adjust Ratio) (Wadidudl) 26.34% 53.01% 42.81% -18.39%
Samauunn/ay Whsusunumsn wm/mnen) 53,063 42,844 42,844 57,125
suawlndifadienSeudouimingan | memen) 73.66% 46.99% 57.19% 81.61%
syRuaNEALasTaya L SuLfiey (ilodifud) 100% 28.39% 18.11% 22.04% 31.45%
yaAmAINISUSaTISuiay (LW/MNTN) 50,237 15,065 7,759 9,444 17,969
waeheal el AaRsTaUN e R MIINEL 50,000 U
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o 0 Wanian NensianIL
23aN 71619 szinnaen
($1197191) (UIN/61N919N)
1 DUUNAA LB 31,210.0 UL 46,460
2 DUUAE LB 70,498.0 LEUaE 30,000
3 DUUNAA LB 73,388.0 LD 35,000
4 DUUNTIALETU 8,865.0 -8 T 2565 70,000
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NINEFU wazdsrarriianudaud s nIgwineINuYayalTauiauy 6 BnvivdYayad

Y A o &n & , : o 6 o O A M 2. o a ¢
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logsouuSnmlnaifusiidensngdn UsznouufudayafiliUsznaumsRarsmnizesniy

£ A A ° = = o v 6 £ (3 ! v 6 @ Aa 4 A
WISNEENUTI O ZILNYNMTIUToUABUIUNIWE T U uaasindl nIwaiun wWundunsanie
Ugna1s wneitiafiane 31-0-05.0 |5 Wawhiiu 12,4050 N wianaenslads lawasinsifia
vhafidsagfanuununs 2 Tnanuauwwmalgdu ma. 1) Usnudangasmnssawiuas aadu
1 dl 1 e a L o 6 = A L a
hugaenwnssn fogod wazndieenssn lauTaqiiunsnedu dmsldlsloniludumndiaan

o 9 § & @ P = % ¢ Y o
533 muldte “lads laweosuniifia aewuns” Fadunsldislonigegauaraonaanariy

o ) A o o o o o o a ' ;-1
HNNWLLINDBNLERD L&Ia%'ﬂj@qﬂﬁ'l\?‘] 3\”7’7”751/51]3@“14’3TWLﬂﬂaﬂ')Wﬂaa\??un')ﬁ‘Zfa-?/75/ 1158

WM s duyan 16918209 UNT WEFUA15199182 50,000 YN AcTuySAIIGUTIN

LAY 620,250,000 U (ANFTBLIERUSIUTDILTURIUNULINGIU)

dluaeNAUNSWE R

A Ad . a '
L%aVlWY]']ﬂ’]iﬂiﬁLNuéﬂaﬂ’]

AGEY yareanig HaFTIN

'ﬁ 5 TN (LM/6N319N) (L)
1 31-0-05.0 15 12,405.0 50,000 620,250,000
gﬂamﬁamm 620,250,000
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8.2.2 yam1Flgnasis

a A > Ay A& 6§ @ e X o € o o [N sasa :
mItszifiugadnfelgnaiie U5 Fud wlanmeda eoudaunuy e leRasanlfitanyaem
Fununaunuln WneeionmmeusnmnsInsudazaIms Felssiiun Iedanasnw

a LA € E =< I
IF9vasmas Aannanmslguselumt nseanuuulassadiesntismsanues Wiiwamsluns
Amanfmuayamaslgnasiefivhmadssdugadn dafunmatansonludnianzanulesegiig

SUFNITNUNITHUALNUANLG FINTINUITULE9 FReZssmasminayan1rosflgnasis

. vo X
20N Vlmmu

plal , yaeAalgnass W)
. TNUNTONMTLAERINOFI
fl yaemaunlna yaaaqiu
1 oesladd lanedaniife 967,492,000 736,859,920
Ralgnarishu o

2 - Vhnhiudn 8,800,000 5,984,000
3 - vhurRpsmastaRuieumas 3,520,000 2,393,600
4 - floeen 1 (NAIMAGH) 576,000 391,680
5 - faeTn 2 (NAIAARN) 672,000 456,960
6 - flnaean 3 (NAIMAGH) 672,000 456,960
7 - flaeen 4 (NRIAARN) 672,000 456,960
8 - flaean 5 (NAIMAGH) 672,000 456,960
9 - flaen 6 (NRIAARN) 672,000 456,960
10 - fee 7 (MRIMAGN) 672,000 456,960
11 - fleeesn 8 (NRIAARN) 672,000 456,960
12 - e 9 (MRIMAGN) 672,000 456,960
13 - flaeesn 10 (NAIAARN) 1,275,000 867,000
14 - e 11 (MRIMARN) 513,000 348,840
16 - dnlawdseanagy (madiu) 1 495,000 336,600
16 - drulawdsenagn (M) 2 495,000 336,600
17 - dmlawmdsanagu (madiv) 3 126,000 85,680
18 - DWALATATUABNTG! 25,350,000 17,238,000
19 - %ﬁimﬂ@ﬁdﬂﬁ 6,300,000 4,788,000
20 - thelessns g 20.00 wes 4,200,000 2,856,000

gaﬁwmmmaz&ﬁaa%ww 976,292,000 776,141,600

(eTNeIngamasgnas uamslFlumeauanuuLfie e
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8.2.3 yamlsznudnnne

lumsrhmueyadidseiudafsy emandninamizasdtinuaeNITNMIMAULAYEIERNNS
Usznaugsfiadseite (aUn) lermesnuuenlseiuiaflgnans @wzeas) s el
Usziussnsaidonnistmuedweseiusiole 2 oy fo wuud 1 Guudnd) Taamsmimue
FmduUseiuaINya i NLia3sa09nIWEaTu (Actual Cash Value) adfuviazssanaia

> L fa A o e v A A D L €a A
whiuyaemsweRuniiveaslel WndruiFossmauasiund 2 uuumsse dmusaamingTud
wuweslna (Replacement Cost Valuation %58 New for Old) 1o &Jslumiﬁmu@gamﬁisﬁ"u

Sadnie 15194 lebanannmarvueNaseiusaasteNNaeaueLnslie (Replacement
2 VAV ' 2 o v X
Cost )smLﬁusqvamﬂm'amgamiwmm FUNDUNITENUITENITDILERS b T35

Aeu NIRRT R = R o aﬂamﬁaﬂgﬂﬁ%ﬁa (L)
7 neunulns
1 amalada lanadaniiie 967,492,000
S’JNNﬂﬁﬁ?éﬂﬂ@ﬂﬁ%ﬁd%@LLWﬂMﬁ 967,492,000
WNyaMFUTINIMNT 10% Jasgamenaamniagii 96,749,200
gamissinadadsiy 870,742,800
visawihniy (Jaueis) 870,740,000

8.2.4 dguwanisuszidiuyann

a | Aa a Y o ! Ae A € @ ¢ X o 6 o o o
ﬂ']’iﬂi%LSJ‘H:S;IJa@']VI@%LL@%HG‘UQ‘HH?'}@@Q‘H?ST] VN DHNE WIDWLNDTIE QDUDTAELVIWYT A1NA \/L@

Ansanles lEdununauny dnsumswedu mamdninaueilarismsdanandisdiu sansnagy

aymenloievail
NENINSWERY yaemSweau mﬁuﬁﬁwmiﬂi&ﬁmﬂam
- yaenfiau 620,250,000 1w
- yadnAslgnadi 776,141,600 17
yaemSweRuTIN 1,396,391,600 1
Wawhny (TaLeis) 1,396,400,000 11"
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= 1 ar 6. 1 a
8.3  sgdwanmelsziiinyadimsweafuluicaz3s

Ao A € @ e X o 6 o o va A 2an A o v o €a ) '
VWY DN WIDWLNDIG ABUTALLVIWY A1NEA vL@‘WQ’]im’]Laaﬂisﬁ’]‘ﬁﬁﬁgLN%ﬂ']‘W?UWiWEIﬁ%LLG]aSﬁ@N
v X

arANINILAEIBMIAINaTIEY ansaagLnansUszfuyaaminggun laeai

1 a 6 a a 6a a
n) yamniwyﬁu [ﬂEJ?gﬁ"IEIZﬂ7’2£ﬂ‘§"]&’ﬂﬂﬂﬁ@ﬂﬁ'&’LLﬂL\?%E‘T@

(Lflmnmw‘?umﬁlizsﬁuyaﬂ"l)
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e imamﬁmﬁloﬂ@ﬂa‘?ﬁ o (TAkae) mnaamaLs (Lm) NS yaenfagiu wm)
whgas | yaf RCN) [a1y @) 39 (%) e () (DRC)
1 |enemladi lowefindii
- fuitldroumeluanens 24,884.00 | a9kMGT 29,000 [  721,636000 | 16T | 24% 173,192,640 548,443,360
- szﬂiqmwwc-ﬁ 3,600.00 [ MINNGT 29,000 104,400,000 | 15 1 23% 23,490,000 80,910,000
- fuftaasmnldmens 11,788.00 | €174NGT 12,000 | 141,456,000 | 163 | 24% 33,949,440 107,506,560
iamiaméaﬂgna%aiwmiﬁ 1 40,272.00 [ enTNHT 967,492,000 736,869,920
falgnasisiu 4
2 - ﬁadﬁﬂ%mﬁm 800.00 [ MINAT 11,000 8,800,000 | 16 1 32% 2,816,000 5,984,000
3 | - vhusBanassaihebmas 440.00 | eTams 8,000 3520000 | 16T | 32% 1,126,400 2,393,600
4 |- fieenn 1 (naImAaa) 192.00 | $NTNLNGT 3,000 576,000 | 168 | 32% 184,320 391,680
5 |- flnaan 2 (waamnAga) 224.00 [ enaeT 3,000 672,000 | 16T | 32% 215,040 456,960
6 - fianemn 3 (naImAaa) 224.00 [ enaeT 3,000 672,000 [ 168 [ 32% 215,040 466,960
7 - flaanan 4 (waamnmga) 224.00 [ 9GS 3,000 672,000 | 16T | 32% 215,040 456,960
8 - fianenn 5 (naImAaa) 224.00 [ enaeT 3,000 672,000 16T [ 32% 215,040 466,960
9 - fiaaemn 6 (waamnmga) 224.00 [ enaeT 3,000 672,000 | 16T | 32% 215,040 456,960
10 |- fiaeen 7 (naImAaa) 224.00 [ enaeT 3,000 672,000 16T [ 32% 215,040 466,960
11 |- fiveen 8 (waamnmga) 224.00 [ enaeT 3,000 672,000 | 16T | 32% 215,040 456,960
12 |- fiaeemn 9 (naImAaa) 224.00 [ enaeT 3,000 672,000 [ 168 [ 32% 215,040 466,960
13 |- fiaeemn 10 (vaenAgu) 425.00 [ enaes 3,000 1275000 | 16T | 32% 408,000 867,000
14 |- fiagen 11 (ndImnAga) 171.00 | $NTNLNST 3,000 513000 | 168 | 32% 164,160 348,840
15 | - sulamasenngu (madu) 1 165.00 | MNAT 3,000 495,000 [ 16T | 32% 158,400 336,600
16 | - dlamdsenagn (madiv) 2 165.00 | MT9UAT 3,000 495,000 [ 16T | 32% 158,400 336,600
17 | - dalamssenmgn (madv) 3 42.00 [ MIUNAT 3,000 126000 | 169 | 32% 40,320 85,680
18 | - DUMLATAIUABUNTA 16,900.00 | €1TNNGT 1,600 25,350,000 169 | 32% 8,112,000 17,238,000
19 |- %’Jiaﬂiﬂﬁmi 900.00 A3 7,000 6,300,000 | 12 1 24% 1,612,000 4,788,000
20 |- thelesems g9 2000 was 1.00 the 4,200,000 4200000 | 163 | 32% 1,344,000 2,856,000
maﬂamaﬁu@na{néu 9 57,026,000 39,281,680
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msnmsfmurnyaamingdulagdiaals {Income Approach (Discount Cash Flow)}

Tasenns Tada lawlasinsifin snauauns

ui

nsdsTiRy

98N

20 WoAANIEY 2566

4

(SuauLHau)

Fuitnsaitonmn s 24,012.42 320, ANINAT 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04 288,149.04
1. Uszanmnissiasy

1.1 sglganAnduasALEnms Aufidissazann (Anchor Tenant)
AuazArLnag A lawedfindifia (Hypermarket) (Andtyryn) il 11,891.00 ;.21 46,778,796.00 50,677,026.00 51,456,672.00 51,456,672.00 55,744,732.00 56,602,344.00 56,602,344.00 61,319,204.00 62,262,576.00 62,262,576.00 67,451,126.00
AihuazAnLEnTg A Auela1mns (Food Court) (Audyyn) 4 1,338.00 A1, 5,941,020.00 6,436,090.00 6,535,104.00 6,535,104.00 7,079,704.00 7,188,624.00 7,188,624.00 7,787,674.00 7,907,484.00 7,907,484.00 8,566,434.00
idu‘iﬁﬂ‘lﬁﬁ‘m‘ﬁuﬁli’ﬁ:ﬂ:ﬂ’l’l (Anchor Tenant) (umAl) 52,719,816.00 57,113,116.00 57,991,776.00 57,991,776.00 62,824,436.00 63,790,968.00 63,790,968.00 69,106,878.00 70,170,060.00 70,170,060.00 76,017,560.00
AihuazAnLEnTg A Tsan et (Major Cineplex) 147 3,600.00 As.a. (UN/R9.3./iAe) 73.00 75.19 77.45 79.77 82.16 84.63 87.17 89.78 92.47 95.25 98.11
ansansdiumn (uﬁaéua;mﬁryrywﬁuﬁqqﬁu) (% piall) 15.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
sl (Occ.Rate) (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
ﬂuﬂn'lﬁ'f'a'mﬁuﬁliﬂezu:maﬂﬂmwuum{ (umAl) 3,153,600 3,248,208 3,345,654 3,446,024 3,649,405 3,655,887 3,765,563 3,878,530 3,994,886 4,114,733 4,238,175
1.2 elldanAign uazALUEng RuTLLLARANERRINE (% Gross Profit) 55,743,816.00 55,804,296.00 60,698,615.60 61,200,868.99 61265050.85 66,646,441.25 67196481.96 67264592.26 73181563.46 73784016.21 73856295.41
Hositgiomn i 1,935.32 pr.a. [GEXW) 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84 23,223.84

1szanunisATuazANLTNT (RURLLLARRANERATNE (GP%))

p

21,970,000.00 ww (Wil 1-3) Lm:ﬂfmﬁmnﬁ K 15.00% (U/R9. 3. /iReL) 21,970,000.00 22,629,100.00 23,307,973.00 24,007,212.19 24,727,428.56 25,469,251.41 26,233,328.95 27,020,328.82 27,830,938.69 28,665,866.85 29,525,842.85
4n91n13UFUANEY (Rent Review) (% sind) 15% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
saumeldanriuiinuuAnaneanuie (umAl) 21,970,000.00 22,629,100.00 23,307,973.00 24,007,212.19 24,727,428.56 25,469,251.41 26,233,328.95 27,020,328.82 27,830,938.69 28,665,866.85 29,525,842.85
1.3 sreldanAgn uazAILENNS RuTEwLY Fixrent
R niomsn Touf 4,614.76 a1, [GEXW) 55,377.12 55,377.12 55,377.12 55,377.12 55,377.12 55,377.12 55,377.12 55,377.12 56,377.12 55,377.12 55,377.12
dszanunisdnsnisd vl (%) 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
fufdeaidusias [GEXW) 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81
-ﬁuﬁ‘ﬂnmumm‘ﬂﬁﬂwﬁu (m3.00./2) 39,874.30 18,223.88 3,945.40 - - - - - - - -
- il Ransnsadsend sl [GEXW) 13,841.51 35,491.93 49,770.41 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81 53,715.81
UsznnninisaAnduazAILENg (8R) (LA, 3. /iam) 1,850.00 1,905.50 1,962.67 2,021.54 2,082.19 2,144.66 2,209.00 2,275.27 2,343.52 2,413.83 2,486.25
ansnsLiuAg wazALEnIg (% mial) 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
mavl.m”mﬂ*ﬁuﬁ‘dmuu Fix-rent
- gldannendiuazALEnIaN Anynynilaqiiu (U /) 75,297,076 31,444,544 7,387,209 - - - - - - - -
- meldmnAnguazAnLEng AniLsetda (umA) 25,606,796 67,629,873 97,682,635 108,588,917 111,846,585 115,201,982 118,658,042 122,217,783 125,884,316 129,660,846 133,550,671
sanmeldanfiufiduuy Ficrent (uwi) 100,903,872 99,074,418 105,069,843 108,588,917 111,846,585 115,201,982 118,658,042 122,217,783 125,884,316 129,660,846 133,550,671
1.4 s1elganANTY wazANLBNNS RuTE1EaAsn (Temporary) fixed
- slganAnign uazAnEnng msdadansna (Temporary) 30.00% | 09se5uANTNg9x (laisan Hypermarket & Food Court) WA 1 uazds  3.00% (uwal) 38,412,149 39,564,513 40,751,449 41,973,992 43,233,212 44,530,208 45,866,114 47,242,098 48,659,361 50,119,142 51,622,716
saumelfanfiuiigiansa (Temporary) (umA) 38,412,149 39,564,513 40,751,449 41,973,992 43,233,212 44,530,208 45,866,114 47,242,098 48,659,361 50,119,142 51,622,716
15 sreldanAEn uazALEns Auiduananans (Outdoor)
Hositgiomn o4t 456.00 a1, [GEXW) 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00
1szunnunsdnsinisival (%) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Hitsendusasd [GEXW) 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00
- ﬁwﬁrﬁﬂmu Aryoyindaqiu (m3../) 5,472.00 3,388.80 120.00 - - - - - - - -
~uiifignansndseaididiald (me.3./1) - 2,083.20 5,352.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00 5,472.00
UszannnisenduazAILEnIg (nanm) (U/R9.3./ReL) 400.00 412.00 424.36 437.09 450.20 463.71 477.62 491.95 506.71 521.91 537.57
ARIINTUFLANE WazAnLENIg (% sind) 10.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
saefldanndin Auiliiuanenans (Outdoor)
- eldanAduazAnLEnsadTy yifaqii (uw/d) 2,013,024 1,221,408 40,072 - - - - - - - -
~sreldannAnduazAning anituiiseeidiia (uwAl) - 858,278 2,271,175 2,391,761 2,463,514 2,537,419 2,613,542 2,691,948 2,772,706 2,855,888 2,941,564
sauseldann Audiduanenans (Outdoor) (umA) 2,013,024 2,079,686 2,311,247 2,391,761 2,463,514 2,537,419 2,613,542 2,691,948 2,772,706 2,855,888 2,941,564
F85uan AEuazAILE SN RUTIN N (umiil) 219,172,460 223,709,041 232,777,942 238,399,682 248,644,579 255,185,716 260,927,558 272,157,566 279,312,268 285,586,535 297,896,529
uan sedudu q
- m'lm”mnvﬁuﬁvﬂﬁm (Pylon Sign / Building Sign) 0.50% |1893n85uAn (ldsansnesuAnign Hypermarket & Food Court) () 832,263 832,980 873,931 902,040 929,101 956,974 985,683 1,015,253 1,045,711 1,077,082 1,109,395

220,004,724

224,542,021

233,651,873

239,301,722

256,142,689

273,172,819

280,357,979

286,663,617




msnmsfmurnyaamingdulagdiaals {Income Approach (Discount Cash Flow)}

Tasenns Tada lawlasinsifin snauauns

il

nmsUsziain 20 WoAANIEY 2566

4

F1ams
([UULHAY)

2.1lszanunisaArlgans

2.1 funuanliilgWud uazLFns (Cost of Sale and Service)

- Arldang Tunnsvihanuazeanuazinmaulaendiy 4,342,400.00 [ il 1 Lm:ﬂf”mﬁquﬁ G 2.00% (Ui 4,342,400 4,429,248 4,517,833 4,608,190 4,700,353 4,794,360 4,890,248 4,988,053 5,087,814 5,189,570 5,293,361
- Aldanaansnangline (Utilities Cost) 6.00% 29951850398 (laisasiAngn Hypermaket & Food Court) (uw/) 10,037,094 10,045,734 10,539,606 10,878,597 11,204,955 11,541,103 11,887,336 12,243,956 12,611,275 12,989,613 13,379,302
- Arsssuiflalunsiudnign (Rental Collection Fee) 2.50% |9mesusn (lisaseldan D (uw/a) 5,479,312 5,592,726 5,819,449 5,959,992 6,216,114 6,379,643 6,523,189 6,803,939 6,982,807 7,139,663 7,447,413
- Aldananstingainsngenuan (Repair & Maintenance Cost) 1.60% | 10957850593 (laisanenitn Hypermaket & Food Court) (uwal) 2,676,559 2,678,862 2,810,562 2,900,959 2,987,988 3,077,628 3,169,956 3,265,055 3,363,007 3,463,897 3,567,814
- Anldanapinaeadadu (Commission) 2.60% |289385u99n (lalsau Hypermarket & Food Court mmiﬁa’uq) (uw/a) 4,327,769 4,331,494 4,544,440 4,690,606 4,831,324 4,976,263 5,125,551 5,279,318 5,437,697 5,600,828 5,768,853
_ Aldaneludupeuiiadu (31N Hypermarket & Food Court) 2.00%| 224918151 Hypermarket & Food Court t1s Ssiadtyeyn (uwal) 1,054,396 - - - - - - - - - 1,520,351
- Anldang fudaLdTuNIsINE/AUN1IANIA 0.50% [189318150593 (laisanpnign Hypermarket & Food Court uazTaanTneis) (U 820,657 820,903 861,572 889,320 915,999 943,479 971,784 1,000,937 1,030,965 1,061,894 1,093,751
- ﬁwlﬁdwa%uq (Other Expenses) 1.00%| 1299185099 (umAa) 2,200,047 2,245,420 2,336,519 2,393,017 2,495,737 2,561,427 2,619,132 2,731,728 2,803,580 2,866,636 2,990,059
lsdusu (umAl) 189,066,490 194,397,632 202,221,892 206,981,042 216,221,210 221,868,786 226,726,044 236,859,833 243,040,835 248,351,515 257,945,019
2.2 Anlfanean 1 30,938,233 30,144,389 31,429,980 32,320,680
- Andienlszifusi (insurance Premium) 1,133,800.00 UM 1l 1 uazliudinda: 3.00% (uw/) 1,133,800 1,167,814 1,202,848 1,238,934 1,276,102 1,314,385 1,353,816 1,394,431 1,436,264 1,479,352 1,523,732
- Anllddradrsaanlfuny (FFEE Cost) 3.0% | 0951850590 (laisauiAngn Hypermaket & Food Court) (uwi) 5,018,547 5,022,867 5,269,803 5,439,298 5,602,477 5,770,552 5,943,668 6,121,978 6,305,638 6,494,807 6,689,651
- AassiluaiiAnlun1auing (Incentive Fee) 1.8% |10 lsdnusiu (uw/a) 3,403,197 3,499,157 3,639,994 3,725,659 3,891,982 3,993,638 4,081,069 4,263,477 4,374,735 4,470,327 4,643,010
saldanedu q (uwi) 9,555,544 9,689,839 10,112,645 10,403,891 10,770,561 11,078,575 11,378,553 11,779,886 12,116,637 12,444,486 12,856,394
selAaannssiiuau (Net Operating Income) % (umAl) 179,510,946 184,707,794 192,109,247 196,577,151 205,450,649 210,790,211 215,347,491 225,079,946 230,924,198 235,907,029 245,088,625
szuznaRldAnan (n) 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00
dnIAnaANTEUARUAR (Discount Rate) 10.00% 0.9091 0.8264 0.7513 0.6830 0.6209 0.5645 0.5132 0.4665 0.4241 0.3855
syarnfaqiizenIzuaIuanusiaznn (Umn) 1,245,378,414 163,193,401 152,642,521 144,331,677 134,262,194 127,564,308 118,991,074 110,516,332 104,999,795 97,934,952 90,942,160
MafwnNaA NG AunA R ugAN1sAANTSD] (Reversion value Calculation
NPV a89nszudRuannialudaeszazinainisaianisnd (um) 1,245,378,414 ﬂmmﬁuﬂmw%m’ummﬁaﬁuéquniuﬂ;ﬂmfmmmid(mvx) 245,088,625
PV “IINH@ﬁWTVWﬂ?W@"\VjuMﬂﬁimﬂm?ﬂ«f (um) 1,349,738,072 ynAmIeRu Insfinnnsamuanauumn R 7% 3.501,266,074
yamaaatlaqiiy (NPV) 2,595,116,486.13 1M yarfaqiiugeaiu 1 um 0.38550

o o v va »E . oo o 2 CREVRRTo . o wos s
Hﬂmmmmﬁ’a’auu (tnLps) I ARINUNITRELNIALMAIUUUILFULINDIU EWW?WE@UWNEW&!ﬂﬂﬂ?mﬂm?mwﬂ*ﬂﬂllﬂuﬁﬂFﬂﬁ’i'illu o AuTidszdiug (um) 1,349,738,072
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THIS ADDENDUM is dated 20 March 2023

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, Bangkck 10120, Thailand (the Landlord); and

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

BACKGROUND

(A)

(8)

This Addendum is supplemental to and amends a service agreement in respect of the
Property in Nava Nakorn, owned by the Landlord and accepted the service by the
Customer dated 20 January 2014, 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 18 AGREED as follows:

1.

1.1

1.2

(a)

INTERPRETATION
Definitions

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

Construction

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

AMENDMENTS
The Service Agreement will be amended effective from 24 January 2024 as foliows:

The parties agree to extend the service term pursuant to the Service Agreement for
another 10 (ten) years from 24 January 2024 to 23 January 2034 or until termination
or expiration of the Lease Agreementi (the First Extended Term).

The parties agree that the tota! service fee for the First Extended Term shall be THB
366,676,764.00 (three hundred sixty-six million six hundred seventy-six thousand
seven hundred sixty-four Thai Baht only) pursuant to Schedule 1 to this Addendum.

MISCELLANEOUS

Clause 9 {General), 12 (Governing Law) and 13 {Arbitration) of the Service Agreement

apply to this Addendum as if set out in full in this Addendum.
Gy
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{b) Subject o the terms of this Addendum, the Service Agreement will remain in full force
and effect and, from the date hereof, the Service Agreement and this Addendum will
be read and construed as one document.

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

This Addendum has been entered into on the date stated at the beginning of this Addendum.
CmH it
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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 shal! be as set
out below and is payable 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 maiching 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 |
First Maiptenance Area, Back Court month
Ex;t:r::'ed Offices and Warchouse (v) (W+y)
(w)
[ 1 T 2,338,940 ' 297,050 | 2,635,090
2 2,338,940 297,050 | 2,635,990
3 2,572,834 | 326,755 | 2,899,580 |
4 2,572,834 | 326,755 2,899,589
5 2,572,834 326,755 2,899,589
6 2,830,117 359,431 3,180,548 |
7 2,830,117 359,431 3,189,548 |
8 2,830,117 359,431 3,180,548 |
9 - 3,113,126 | 395,374 3,508,503
10 3,113,129 : 395,374 3,508,503

2. Maintenance Fee

In addition to the Service Fee the Customer shall pay to the Landiord 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
(efectrical system), wastewater treatment, all pumps (CDP, CHP, water booster pump) and

Fm200/Vesda (the Maintenance Fee).
LR
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= SIGNATORIES
1
0 THE LANDLORD
i SIGMED for and on behalf of
LOTUS"S RETAIL GROWTH
9 FREEHOLD AND LEASEHOLD
1 PROPERTY FUND by Krung Thal Aszel by,
Managemenl Pubiic Company Limited as
n Management it%
‘ atlomeys.
]
' ......... ST b i ik i i (AT IR A S iy .S\#/
Mrs. Chamm:la Hanralanaﬁcml Mr. Piraj Migazena
| . L b
] in the prasence of; Witness’s signature: W0 (40
Mama: Mr. Anuchil Katelrakul
1 Address:
|
Krung Thal Asset Management Public__ .
a Company Lamited
' 1 Empire Tower, 3% Flogr
Snulh Sathom Rqad
. Yannawa, Sathorn, Banghﬂk 10120
. THE TENANT
. SIGHNED for and on behalf of
| EK-CHAI DISTRIBUTION SYSTEM CO.,
1
LTD.
e at:ting/bvt" Horney:
!
d' ---------------------- [ e e
G Mr. Ittichai Eanasafq:brasn %
|
- in the presence of: Witnass's signature
s Name: Ms. Koonlacha Charoongkit-anant
i Address!
' Chandler MHM Limited
98 Sathorn Square Office Tower
« 17" and 36™ Floors, Morth Sathorn. Ftaau;i
! Silom, Banarak, Bangkok 10500
I
I.l
]
f_i
1ad
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EXECUTION VERSION

FREEHOLD OPERATING LEASE AGREEMENT

20 JANUARY 2014

TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND
and
EX-CHAX DISTRIBUTION SYSTEM CO,, LTD.
of property known a5

Tesco Lotus Hypermarket Nava Nakorn

Term: 10 years

Initial Rent; THB 47,531,016 per anoum

ALLEN & OVERY
Allan & Overy {Thalland) Co., Ld.

0037504-0000019 BN:2289888.5
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THIS LEASE is mads on 20 January 2014

BETWEEN:

n

TESCO LOTUS RETAIL GROWTH FREEEOLD AND LEASEHOLD PROPERTY FUND,
a property fund esteblished under the laws of Thailand and managed by Krung Thai Asset
Management Public Company Limited whose registered office is 195 Empire Tower, 32nd Fl,,
South Sathorn Road, Yannawa, Sathom, Bangkok 10120, Thailand (the Landlord); and

(2 EX-CHAI DISTRIBUTION SYSTEM CO., LTD,, a private limited company incorporated under
the Jaws of Thailand with registered number 0105536092641 having its registered office at 629/1
Nawarmintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Tenant).

WHEREAS:

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

@) Subject to completion under the SPA, the Landiord wishes to let to the Tenant and the Tenant wishes

to lease from. the Landlord the Property (as defined below) according to the terms and conditions of
this Lease.

THIS LEASE WITNESSES as follows;

1.

DETFINITIONS
In this lease:

Affiliate means, in relation to a company, a Subsidiary or 2 Holding Company of that company or
any other Subsidiary of any such Holding Company, in each case for the time being;

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

Back Offices means the office area within the Shopping Mall as futther described 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, electricity, telecommunications and data processing;
Control, in relation to a company, meaos a direct or indirect holding or aggregate holdings of shares
(or other ownership interests) carrying 30 per cent. or more of the voting rights of that company,

whether or not such holding or holdings give de facto controj;

Defanit Interest Rate means the preater of () 15 per cent. per anmum or (if) the maximum rate
permissible by law,

End of the Term includes, subject to any renewal 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;

0037504-0000019 BN:2298886.5 1
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Equipment and Facilities means the equipment and facilities installed by the Landiord at the
Propexty, comprising mains connection points for sewage, water, telephone, IT and electricity,
loading bay facilities (excluding shutters), MEP rooms and the firefighting system, including
architectur! works, sprinkler system, ventilation system and electrical (HV & LV) system;

First Extended Term has the meaning given in clavse 14.,1;

Torce Majeure means any event, circumstance or condition that: (i) directly or indirectly materially
prevents or materlally and adversely affects the obligations set forth in this Lease; (ji) is beyond the
reasonable control of any relevant party; and (iii) could not, by the exercise of reasonable care, have
been avoided or overcome in whole or in part by such party. Subject to the aforementioned items (i),
(ii) and (iii), Porce Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war (whether declared or undeclared), invasion, terrorism, civil commotion, riot, blockade;
embargo; 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 govemnment authority, including military
actiom, court orders, judgments or decrees;

Food Court means the food court area of the Shopping Mali as further described in Schedule 1;
Group Company means, in relation to a company, that company's Affiljates;

Holding Company means, in relation to a company, a company in respect of which jt is, for the tims
heing, a Subsidiary;

House and Land Tax means the house and land tax payable in respect of the Rent or other market
value as assessed by the local govemment autherity pursuant to 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 Phuket as further described
in Schedule 1;

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

Tusurance Event means any event insured under any insurance policies taken out by the Landlord or
the Tenant under clauses 9.1 or 9.2;

Landlord means Tesco Lotus Retail Growth Frechold And Leasehold Property Fund or its assignes
or successor in title being the persen for the time being entitled to possession of the Property at the
End of the Temm;

Lease means this lease, every agreement varying or supplemental to this lease, every licence and
consent granted under this lease or under any agreement of variation or supplemental agreement;

Maintepance Area means the maintenance area within the Shopping Mall as further described in
Schedvle 1;

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

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

0037404-0000019 BN:2299886.5 !
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Permitted Use means as retail, food court and other businesses as carried on by the Tenant or the
“Tenant's Affiliates from time to time or for such other trade or business as may from time to time be
consented to by the Landlord (such consent not to be unreasonably withheld or delayed);

Property means the Hypermarket, the Food Court, the Back Offices, the Maintenance Area and the
Warechouse;

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

Shopping Mall means the shopping mall located at 98/103, Moa 13, Tambol Klong Nueng (Klong
Nueng Tok), Amphur Klong Laung, Pathumthani province and a plan of which is set out in Schedule
L

Signage means signs, advertising placards, names, insignia, trademarks, descriptive material or any
other similar iteras 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 as at the date of this Lease
and other locations as the Landlord shall designate (acting reasonably) provided always that such
tocations are commensurate with the status of the Tenant as the anchor tenant of the Shopping Mall;

SPA has the meaning given in recital (A);
Subsidiary means, in relation to a company, a company of which it has Contro! for the time being;

Sub-lessees means any person to whom the Tenant subleases a Permitted Part in accordance with
clause 8.3 and Sub-lessees meaxns all of them;

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

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

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 ail of them;

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

Warehouse means the warehouse area within the Shopping Mall as further described in Schedule 1.
INTERPRETATION
Enactments

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

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

0037204-D000018 BN:2293366.5 3
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(b) any enactment which that enactment re-enacts (with or without modification);

(o) any subordinate legislation made (hefore 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 nnder any enactment referred to in elause 2.1(b) above; and

@ sny consents, licences and permissions given (before or after the execution of this Lease}
under that enaciment, as amended, extended or applied 2s described in clause 2.1(a) above or
under any enactment referred to in clause 2.1(b) above or under that subordinate legislation
and any conditions contained in those consents, licences and penmissions.

22 Application
Clanses 1 and 2 apply unless the contrary intention appears.
23 Clause keadings
The headings in this Lease do not affect its interpretation.
3 LEASE AND TERM
31 Term
This Lease shall have effect from the Term Commencement Date until the End of the Termt,
3.2 Lease
With effect from the Term Commencement Date, the Landlord lets the Property to the Tenant
together with the rights set out in this Lease but except and reserving to the Landlord the rights set
out in this Lease for the Term subject to all rights and covenants affecting the Property at the Rent
{as ascertained in accordance with clause 4).
33 Exclusion of implied rights
This Lease does not include any rights other than those set out in this Lease.
4. RENT
4.1 Rent
The Rent is as set out under the heading 'Rent per month' in Schedule 2.
4.2  Rent payment dates
The Rent is payable an or prior to the 5th day of each calendar month in respect of the caleadar
month in which the payment is made, The first payment shail be caleulaied for a period
commencing on the Term Commencement Date and ending on the last day of the first full calendar
month following the Term Commencement Date and shell be paid on or prior to the 5th day of the
first full calendar month following the Term Commencement Date.
5, TENANT'S COVENANTS
51 Intraduction
The Tenant covenants with the Landlord to comply with its obligations set out in this Lease. 18
Q037904-0000019 BN:2299886.5 4
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Rent and House and Land Tax

The Tenant must pay the Rent to the Landlord at the times and in the manrer referred to in clanse 4
and pay, ih 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.

Ontgoings

The Tenant must pay all present and futurs Outgoings assessed, charged or imposed oz, or payable
in respect of the Property or assessed, charged or imposed on, or payable by its owner or occnpier
including, but not limited to, any outgoings in respect of the Tenant's equipment, furniture, fixtures,
fitiings or improvements ta the Propedy.

In this clause Quégoings means taxes, duties, charges, assessments, impositions and outgoings of
any other description and whether of the nature of capital or revenue and even though of a wholly
novel character.

Repair
The Tenant must at its own cost:

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

{b) if directed to do so by the Landlord, repair damage caused by an 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
anthority of any of them;

(c) replace all the Landlord's fixtures and fittings in the Property which become beyond repaix
during the Term;

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

(&) keep any open area within the Property adequately surfaced (where appropriate), in good
condition, properly cultivated (where landscaped) and free from weeds; and

6] notify the Landlord of any and all material defects in the Propety.
Redecoration

The Tenant must at its own cost redecorate the interior of the Property at such times that the Tenant
deems appropriate. The Tenant must also bave all parts of the Property requiring ireatment 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 out in a good and workmanlike manner
and with suitable, good-quality materials.

Alterations

The Tenant must not make any structural alterations ta the Property witbout the prior written consent
of the Landlord {such consent not be unreasonably withheld or delayed). The Tenant may make any
non-structural alterations without the consent of the Landlord. (s
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In this clause a structural alteration is one which affects the roof or foundations of the Property or
Shopping Mall or any load-bearing part of it.

5.7 Use
(a)
(b)

The Property must not be used for any purpose other than the Permitted Use.
The Tenant must:

(1) keep the Property open during the hours currently traded by the Tenant at the date of
this Lease. Such hours may be changed with the cousent 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 ordinasy
business hours; and

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

5.8 Use obligations

The Tenant must:

(2) not install in the Property any equipment of any kind other than normal office and retal
equipment;

(b) use any open area within the Property only for the purpose for which it is designed;

(©) not leave the Property unoceupied without notifying the Landlord,

(d) not do anything on the Property which may become a nuisance, damage, danger, annoyance
or inconvenience to the Landlord or any aearby owner or occupier;

(e) 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 radicactive;

) not bring onto or keep in the Property anything dangerous, inflammable, explosive, noxious
or offensive other than in the ordinary course of business;

4] not use the Property for any illegal or immoral purpose or for any dangerous, noxious, noisy
or offensive occupation or in any manner 5o as to be offensive to the oceupiers of any nearby
property,

(h) not use the Property for the holding of public meetings or auction sales or as a residence &r
accommodation at the Property or keep any anitmal on.if;

W not damage the Property or its Conduits;

() remove all refuse daily and keep the Property clean, tidy and in good order; and

& not obstruct any road er footpath within or serving the Property and not do anything as 2

result of which reasonable use of the road or footpath by others may be impeded.

(037904-0000019 BN:2258886.5 L}
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5.9 Compliance with applicable laws

The Tenant must;

@

(b)

©

Y

©

®

(g)

gomply with all applicable laws and regulations and requirements of every government
department, local or other authority and court of competent jurisdiction in relation to the
Property, any operations cerried out at the Property and its use and not comtmit any breach of
planning or zoning laws or regulations;

obtain and comply with all necessary consents, licences and permits for the carrying out of
any operation on the Property or the institution or continuance of any;

indemnify the Landlord against all charges payable in respect of any application for
consents, licences or permits and repay o the Landlord all actwal professional fees and
expenses reasonably incurred by the Landlord in connection with any such applicatios,
provided that the Landlord sball provide the Temant with the satisfactory supporting
dacuements in respect of any such fees and expenses paid;

not make 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 as satisfactory to it, The
Landlord may refuse to express satisfaction with the consents, licences or permits on the
grounds that anything contained in it or omiited from it in the reasonable opinion of the
Landlord would be prejudicial to 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 operation or the institotion or continuance of any use;

unless the Landlord direcls otherwise, carmy out before the End of the Termn all works
required to be carried out as a condition of any consent, licence or permit which may have
beexn implemented during the Term whether or not the date by which the consent, licence or
permit requires those works fo 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 itself that this clanse has been complied with.

510  Acquisition of righis

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.

5.1%  Assvmption of liabilities

The Tenant must;

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

0037804-0000018 BN:2289886.5 7



Lz

l.-..-uj

I

L.

. 2

S

—d [

R B Pl

|

4

1 = O

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

(c) indemnify and keep the Landlord indemnified from liability in respect of all loss, damage,

actions, proceedings, claims, demands, costs, damages and expenses in respect of any injury

. to or the death of any person or damage to any property or in respect of the infringement,

disturbance or destruction of any right by reason of or arising in any way directly or
indirectly out of:

{) the negligent act, omission or defanlt of the Tenant, its Sub-Tenants or Third Party
Users or any person at the Property with the express or implied authority of any of
them; and

(i1 any breach by the Tenant of this Lease.

5.12 Permission

5.13

5.14

The Tenant must:

(&) permit the Landlord at any time during the Term to affix to the Property a aotice for dealing
with the Landlord's inlerest in the Property; and

{b) permit all persons with written authority from the Landlord or the Landlord's agent to view
the Property any time during the Tenant's business hours, 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.

Shopping Mall Rules

The Landlord may make, revoke or amend rules, regulations, policies andfor procedures for the
Shopping Mall regulating the use, operation, maintenance and fitting-out of the Property within the
Shopping Mall and the conduct of persons occupying, using or visiling the same, The Tenant shall
observe and perform all rules and regquirements contained therein or as from time to time amended
by the Landlord, provided that:

(a) if there is any inconsistency between such rules, regulations, policies and/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 or
any amendment which, in any case, is materally inconsistent with any other termn of;, and the
rights of the Tepant under, this Lease; and

(b) eny amendment to the rales, regulations, policies and/or procedures after the date of this
Lease shall require the consent of the tenants and users of the Shopping Mall who together
lease a majority of the leasable floor space of the Shopping Mall (excluding the Common
Areas).

Nava Nakorn Industrial Estate Rules

The Property may be subject to the rules, regulations, policies and/or procedures of the Nava Nakom
Industrial Estate. The Tenant shall observe and perform zll of these rules and requireruents provided
that, if there is any inconsistency between such rules, regulations, policies and/or procedures and this
Lease, such rules, regulations, policies and/or procedures shall prevail over this Lease. The Tepant

G
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6.1

6.2

6.3

64

6.5

shall notify the Landlord of any inconsistency within a reasonable time period of becoming aware of
such incosnsistency.

Vacate the Property and the End of the Term

At the End of the Texm the Tenant shal), at its own cost, remove all property, equipment, machines
and shop fittings from the Property and ensure the Property is returned in substantially the same
condition a5 at the Term Commencement Date (save for normal wear and tear), If required, the
Tenant will, at its own cost, repair or restore the Property to substantially the same condition (save
for reasonable wear and tear) as at the Term Commencerent Date. All keys must also be returned to
the Landlord.

LANDLORD'S COVENANTS

Introduction

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

(a) The Landlard agrees to register the lease of Property vnder 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 annexed to the officia! lease agresment which will be registered.
(c) The Laodlord shall be responsible for the lease registration fee.
Quiet enjoyment

(@ For so Jong 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 lold and
enjoy the Property during the Term without any lawful interruption by the Landlord or any
person claiming under the Landlord.

b) The Landlord shall not do or omit to do anything which may interfere with or affect the
visibility of the Property or any Signage erected by the Tenant in accordance with this
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 to the submission of any applications or documents or making
contact with any relevant authorities or persons or proceedings in respect of any permits, licences,
approvals and/or consents in relation to the Property or the use of the Property by the Tenant thereof.

Car Park
(a) The Landlord shalk
() ensure that there are, at all times, at least 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;

(i)  keep the Car Park in good and proper repair, clean and properly lit at all ti:ruas;i}s?f

0037904-0000019 BN:2289886.5 9
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6.8

6.9

(iii)  not alter the number of car parking spaces without the prior written consent of the
Tenant;

(ivy  provide free car parking for the Tenant's customers, employees and workmen, save
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 consent
of the Tenant; and '

) not erect any barricr at the entrance 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 ressonably.

(b) Where the Landlord is in breach of its obligations to maintain and manage the Car Park and
has on reasonable written notice from the Tenant failed to rectify any default on its part then
the Tenant may take such steps as are required for the due performance of those obligations
and the reasonable and proper costs of doing so shall be a debt due from the Landlord to the
Tenant. If the Landiord has failed to repay the same within ten (10) Business 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.

Trolley Bays

The Landlord shall not designate any alternative areas for trolley bays in the Shopping Mall as exist
at the date of this Lease unless those altermative areas are capable of accommaodating substantially
the same or a greater number of trolleys and are not materially less adjacent to the Property or
materially less commodious.

Access, Loading Bay
The Landlord shall:

(@ use reasonable endeavaurs to keep all access roads open 24 hours per day (subject to
temporary closure for inspection, maintenance, repair and renewal); and

(b) ensure that the Tenant has 24 hour access to the loading bay area.
Opening Hours

The Landlord shall ensure that the trading hours of the Shopping Mall will be in accordance with the
trading hours of the Tenant in respect of the Propesty as notified by the Tenant from time to time.
The Landlord shall not close the Shopping Mall nor vary the opening hours without the prior written
consent of the Tenant (such consent not to be unreascnably withheid or delayed).

Tenant Mix of the Shopping Mall

(a) The tenant mix of the Shopping Mall will follow the provisions of good estale management
and will comply with the standards of a good quelity shopping centre anchored by a
hypermacket. The prior written consent of the Tenant is required to any substantial change
in the tenant mix (such consent not to be wnreasonably withheld or delayed),

(b) For so long as the Property is leased by or occupied by the Tenant or a Group Company of
the Tenant the Landlord shall not use or permit the use of the whole or any part of the

0037904-0000019 BN:2289826.5 10
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Shopping Mall (excluding the Property) (i) as a convenience store, (ii) as a supermarket, (iif)
as a green grocer (iv) for the sale of alcohol or (v) as 2 food coust,

()] Except for those existing on or prior to the date of this Lease, the Landlord shall not provide
or site any kiosks in the Common Axeas within 4 metres of the frontages of the Property.

(d)  The Lacdlord shall not allow any solicitation of any business similar to that of the Tenant in
the Shopping Mall or on the Property and shall not circulate or allow te be circulated leaflets
or other advertising materials in the Common Axeas advertising any business similar ta that
of the Tenant. The Landlord shall take any and all actions and precantions necessary to
prevent these and similar acts from occuiring in the Shopping Mall and on the Property.

7. OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES
7.1 Common Aveas and Utilities
& The Tenant may {at no cost):
3] solicit business or circulate leaflets or other advertising materials; and

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

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

(5)] The Landlord shall use reasonable endeavours to provide to the Tenant the uninterrapted and
continuous supplies of Utilities which satisfy the Tenant's requirements for its use of the
Property in accordance with this Lease. The Landlord shall not be liable for any
interruption, feilure, discontinuance or termination of any supply of Utilities, save in the
case of its negligence or wilful misconduet.

{c) The Landlord shall ensure that there are, at ali times during the Tenn, sufficient Common
Areas and joint facilities to enable the Tenant to carry out the Permitted Use of the Property.

(d) The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as to keep the Shopping Mall and Common Areas in good decorative order and in
any event undertake a refirbishment, renovation and redecoration of the Shopping Mall and
Common Areas at least every five years throughout the Term. The Landlord rust ajso have
all parts of the Shopping Mall and Common Areas requiring treatment for their preservation
and protection freated in accordance with the best approved manner for preserving and
protecting them. All works under this subclause must be canied out in a good and
workmanlike maonner, with suitable, good-guality materials and in 2 design and colowr
scheme consistent with the Tenant's decoration of the Property.

7.2 Signage

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

L3K
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®)

(c)

(d)

(&)

In respect of all Signage to be erected by the Tenant, the Tenant shall 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 requirements of
stuch government authority. The Landlord shall provide all necessary assistance in respect of
such applications which shail 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 cannot be set up at the agreed locations due to any reason attributable to any third
party, the parties shalt use their reasonable endeavours, and act in good faith, to find
acceptable alternative locations, provided that neither party shall be obliged to accept a
solution that is in breach of any requirements of the relevant government authority.

The Tenant may instail temporary Signage on the outside of the Shopping Mall provided
that such Signage shall not cover an area of the outside cladding which s, in proportion,
greater than the proportion that the gross internal area of the Property bears to 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 no damage to the Shapping 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 Term that the
Sigrage should remain in situ).

Exceptions and Reservations

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

{a)

(5

the right to the passage and romning of the (Jtilities through any relevant Conduits which are
now, or may at any time be in, under, or over the Property and serve the remainder of the
Shopping Mall;

the right to enter the Property in order to;
@ inspect, clean, maintain, repair, connect, remove, renew, relay, replace, alter or
execute any works whatscever to, or in connection with, any of the Uiilities serving

the Common Area or any other services;

(i) execute repairs, maintenance, alterations or any other works, and to msake
installations to the Shopping Mall; or

(iii)  do anything which the Landlord may or is obliged to do under this Lease,
provided that the Landlord shall:

{A)  give at least fourteen days' written notice (except in an emergency, when no
notice need be giver) to the Tenant of its intention to exersise such rights;

®) exercise such rights only if the Landlord cannot reasonably carry out such
warks othenwise than from within the Property;

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

0037904-0000019 BN:2209886.5 12
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(DY “shall make good as soon as practicable” to the Tenant's réasonable
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 skall cause as little inconvenience as is
reasonably practicable to the Tenant and shall make good s soon as practicable to the

Tenant's reasonable satisfaction any damage caused to the Property as a result of the ~

Landlord exercising 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 Signage
to such scaffolding,

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

fuil right and libesty at any time after the date of this Lease to develop the Shopping Mall
and to 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 to erect any new buildings
of any height on any adjoiring praperty in such manner as the Landlord or the person
exercising such right shall think fit, provided that (i) the Tenant's use and enjoyment of the
Property are not materially adversely affected and (ji) any works undertaken are carried out
in a good and workmanlike manner, with suitable good quality materials and in a design and
colour scheme consistent with the Tenant's decoration of the Propesty;

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

the right to affix security cameras and lighting to the outside of the Propesty subject to the
Tenant's prior wriften 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 statutory requirements in relation thereto and keeping the same in good and
substantial repair and condition. Any works undertaken pursuant to this subclause 7.3(g)
shall be carried out in a good and workmanlike manner, with suitable good qualily materials
and in a design and colour scheme consistent with the Tenant's decoration of the Froperty,

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

full right and liberty at any time o compromise any rights of light or air benefiting the
Property, provided that the Tenant's beneficial use and enjoyment of the Property is not
materially adversely affected,

7.4 Rights Granted

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

(@) 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 Utilities to and from the Property through any Conduiz‘g
0037904.0000079 BN:2299886.5 13
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which may be in, under or over the Shopping Mall, in each case so far as is necessary for the
reasopable use and enjoyment of the Property;

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

@ the right to enter the Shopping Mall with workmen and equipment in order to carry out
works of repair, maintenance and alteration to the Property or the Conduits or to do anything
which the Terant is obliged to do uader this Lease,

ALTENATION
Restrlctions on alienation

Save to the extent permitted by the provisions of this clause § the Tenant must not part with
possession of the whole or any part of the Property or part with or share occupation of the whole or
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.

Assignment
The Tenant must not:
(a) assign or transfer its leasehold rights to any part of the Property; or

{b) assiga or (ransfer its leaschold right to the whole of the Property (other than to 2 Group
Company of the Tenant) without the prior written consent of the Landlord which may not be
unreasonably witkheld or delayed. For the avoidance of doubt, the Tenant shali be permitted
to assign or transfer the whole of the Property to a Group Company of the Tenant without
the consent of the Landlord,

Sublease
The Tenant must not subleage part of the Properiy save for:

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

)] those parts subleased to Tesco Card Services Limited (including its successor or assigns);

() the sublease of a Permitted Part, provided that the aggregale area of the subleased parts shail
not exceed 30% of the total floor space of the Property; or

@ where the prior written approval of e Landlord has been obfained
Form of sublease
The Tenant must procure that every sublease does not permit any assignment, sublease or other

dealing or disposal of the Praperty which is prohihited by the terms of this Lease and prohibits any
further sublease, LSH
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9.1

9.2

9.3

Concessions

The Tenant may grant concessions to, or accept consigoment by, third parties in respect of any
trading area of the Property without the consent of the Landlord provided that no Jease within the
meaning of the Civil and Commercial Code is created.

Associated companies

The Tenant may share the occupation of the whole or ary part of the Property with a Group
Company of the Tenant for so long as both companies remain members of that group and provided
that 1o refationship of landlord and tenant is created between the two companies and no security of
tepure is conferred upon the oceupier.

Charging

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

(2) create or permit to be created any encumbrance over a part of the Property; or
(b) create or permit o be created any encumbrance over the whole of the Property,
without the prior consent of the Landlord, which may not be unreasonably withbeld,
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 Landlord of such assignment, transfer or sublease.

INSURANCE

During the Term, the Tenant may insure the Property against comprehensive all xisks, inclnding
without limitation, the third party 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 rsks (including, but not limited fo, third party liabilities) property
insurance in respect of the Shopping Mall (including the Property} and ali the facilities,
equipment, construction wark and property of the Landlord with a value that is not less than
their full reinstatement value (inclusive of all clearance and demolition costs and all relevant
fees and having regard to possible increases in the reinstatement costs during the period of
insurance cover) against damage or loss by all risks; and

()] public liability insurance in respect of the Shopping Mall in an amount of not less than THE
490,753,000 per occurrence,

If the Landlord fails to comply with clause 9.2(a), other than as a result of Force Majeure, then the
Tenant may give the Landlord notice of such breach. If the Tenant serves such nmotice and the
Landlord shall fail, within ten (10) Business Days of such notice, to remedy such breach of clause
9.2(a), the Tenant may take out and maintain comprehensive all risks property insurance in respect
of the Shopping Mal), on behalf of the Landlord, in accordance with the requirements of clause
9.2(a) and until such time as the Landlord complies with ifs obligations under clause 9.2(a). The
reasonable and proper costs of such insusance shall be bomne by the Landlord, and shall be repaid

LoH
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within ten (10) days of written demand failing which the Tenant may set-off such amount against the
Rent payable by the Tenant.

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

10. DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/OR THE PROPERYY

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

(a) If anty or all parts of the Shopping Mall and/or the Property (as the case may be) is destroyed
or damaged due to any reason (including, but not limited to, as a resvlt of an Insurance
Event) and the Tenant is not obliged under clause 5.4 to repair such damage, the Landierd
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 bandover the Property to the Tepant for its use within a reasonable time period after the
oceurrence of such event. The Tenant may not terminate this Lease by virtue of this ground
unless the conditions set out in clause 10.1(b) are met. For the avoidance of doubt, the Rent
shall be suspended or decreased in proportion to the extent to which the Property cannot be
used by the Tenant until the Shopping Mall and/or the Praperty (as the case may be) are
reinstated such that the Property is fit for use by the Tenant and the Tenant can continue
operating in its ordinary course of business. Save in the case of emergency, the Landlord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
the Properly and any other items for whose maintenance and repair the Landlord shall be
responsible, and the Tenant shall assist actively and co-operate with the Landlord, provided
that the Landlord shall use reasonable endeavours to ensure that such maintenance work
shall not affect the Tenant's normal operatian in any material way,

)] If any or all parts of the Shopping Mall and/or the Property (as the case may be) is destroyed
or damaged due to any reason and, if in the reasonable opinion of the Tenent, (i) the
Landlord is unable 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 written notice to the Landlord.
If the Tenant exercises ifs right to terminate this Lease, the Landlord shali return to the
Tenant the Rent prepaid by the Tenant under this Leace 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.

(¢) = Notwithstanding any of the provisions of elause 10.1(a), if destruction or damage to the
Shopping Mall and/or the Property which results in the Property (or any part thereof) being
rendered unfit for use oceurs during the period of two (2) years prior to End of the Term
(after the second renewal of this Lease), the Landlord shall not be obliged to reinstate the
Shopping Mall and/or the Property unless and unti] the Tenant and the Landlord agree to
extend the Term or the parties have otherwise agreed terms for the continued oceupation and
use of the Property by the Tenant after the End of the Term.

@ Notwithstanding the provisions of clause 10.1(2) but subject to the Tenant's right to
terminate this Lease in accordance with clause 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 is unable to fund such shostfall from internal cash: ol
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(i the Landlord shall wse its best efforts to secure additional financing to cover the
shostfall, For the purposes of this clause use best efforts to secure additional
finagcing shall include, but not be limited to:

(A)  using best efforts to secure bank lending; and

{B) if the Landlord has not secured bank lending to finance 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 ils
unitholders to propose an increase in capital within six months of the date of
the receipt by the Landlord of the insurance proceeds refating to the damage
or destruction;

(iD) if the Landlord is unable to secure additional financing the Landlord and the Tenant
shall negotiate in good faith to find a mutually accepteble 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 Mal);

(iii)  if the Landlord and the Tenant do not agree on a mutually scceptable sohution 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 to terminate this
Lease,

In this Lease (excluding clause 9.2(a)), 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 ta do so, in which case any change shall be subject to the Tenant's approval,
whick shail not to be unreasonahly withheld or delayed.

Vitiation

Provided that the conditions of such insurance are not unreasonable and the Landlord has provided
copies of the relevant insurance policies to the Tenant, the Tenant shall not use the Property or carry
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
Landlord as soon as the destruction or darmage comes to the notice of the Tenant.

Fire safety requirements

The Tenant must:

()

)

comply with all reasonable requirements of the Landiord about means of escape from the
Property in case of fire or other emergency and about the provision and maintenance of fire
detection equipment, fire 2larm equipment and fire fighting equipment;

undertake and give the Landlord a copy of the Tenant’s risk assessment for the Froperty
within five Business Days of it being requested by the Landlord; 1S4
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(c) notify the Landlord of the respensible person for the Property; and

{d) co-operate with the Landlord and all other relevant persons in complying with applicable fire
and natura] disaster safety regulations.

Suspension of reinstatement obligation

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

Supervening event
In clause 10,5 a supervening event means any of the following:

(a) some defect in the site upon which reinstatement is to take place so that it could not be
undertaken or could be undertzken only at a cost unacceptable to the Landlord;

(b) inability of the Landlord to obtain access to the site to reinstate; or
(c) prevention of reinstatement by any cause beyond the control of the Landlord.
Expropriation of the Shopping Mall and/or the Property

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

(b) If any part of the Shopping Mall and/or the Property (as the case may be) is expropriated and
the expropriaticn 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 shall remain in effect but the Landlord must return 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 and/or the
Property (as the case may be) shall decrease according to the remaining area of the Property.

TERMINATION

Termination and Re-entry by the Landlord

If an Event of Default occurs in relation to the Tepant then notwithstanding the waiver of any
previous right of termination or re-entry the Landlord may re-enter the Property (or any part 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 Lease {including the breach in respect of which termination occurs).

Termination by the Tenant

(2 If an Event of Default occurs in relation to the Landlord; or

K
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(b} the Tenant terminates this Lease pursuant to clause 10.1(b) or clause 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 prejudics
to any rights or remedies which may then have accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants ar obligations of the Landlord in this Leasa
(including the breach in respect of which termination occurs).

Event of Default
In this clavse an Event of Defanlt occurs in relation to a party (the Defanlting 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); ot

(b a breach by the Defaulting Paity of any of the covenanis 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 ftom the other party specifying the breach and requiring
its remedy; or

(c) the Defaulting Parly being subject in Thailand to eny form of bankmptcy, liquidation,
receivership, business rehabilitation, administration, arrangement or scheme with creditors,
moratorium, or interim or provisional supervision by the court or court appointee, whether in
or out of court.

Cancellation of Registration

The parties agree to proceed for registration of the cancellation of the lease 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 wifl
bear interest from that day until the date of payment at the Defaunlt Interest Rate. Every amount
payable under this Lease is reserved as rent and is recoverable as rent in arrear.

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

(b} the Landlord serves notice on the Tenant that by reason of that breach the Landlord will 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 interest at the Default Interest Rate on the
sums due to the Lardlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum fell due (whichever is the later), until
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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 contzins the whole agreement between the parties refating to the transaction
contemplated by this Lease and supersedes ail previous agreements between the pasties relating to
the transaction.

Representations

The Tenant acknowledges that in agreeing to enter into this Lease the Tenart has not relied on any
representation, warranty, collateral contract or other assurance made by or on behalf of the Landlord
before the execution of this Lease. The Tenant waives all rights and remedies which, bui for this
clanse, might otherwise be available to it in respect of any such representation, warrenty, collateral
confract 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,
agents, surveyors, contractors and licensees with or without plant, equipment, appliances and
materials.

Interpretation of covenants

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

Teoant'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 ramove 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;

(b (if disposal is by sale) subject to clause 12.7(c), the Landlord must hold the proceeds of sale
afler deducting the costs and expenses of removal, storage and sale incwrred by it to the
order of the Tenant;

(c) if the Tenant fails to claim the proceeds of sale within 60 Business Days of the date of the
sale, the Landlord may keep them;

(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;

(D) any damage caused to the Property by the possessions; and

(i)  all loss, damage, actions, proceedings, claims, demands, costs, damages and

expenses incutred or suffered by or brought or awarded against the Landlord as aLC y
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result of the presence of the possessions on the Property after the Tenant has left it at
the End of the Term.

Other land
Except as expressly stated, nothing contzained in or implied by this Lease:

(2) imposes or is deemed to impose any restriction on the use of any land 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 prevent the release or
modification of any covenant, lease, condition or stipulation entered info by any
purchaser or tenant from the Landlord in respect of any property not comprised in
this Lease; or

(i)  theright to prevent or restrict in any way the development of any land not comprised
in this Lease; or

() releases the Tenant from the covenants by the Tenant in this Lease notwithstanding that the
Landlord has waived or released temporarily or permanently, revocably or irrevocably or in
any other way a similar covenant or similar covenants affecting any property 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 ail
instructions or notices given by such agent as if such notices or instructions are given by the
Landlord.

Subject to clause 13.4, the Landlord shall be entitled to entrust a property management company 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 shall have no right to abject 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 ifs 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 Lease,

The Tenant shall have no right to object to the appointment of the Management Company provided
that the appointment of a supenmarket retailer, convenience store operator or hypenmarket operator
or an associate, affiliate or nominee thereof other than the Tenant or a Group Company of the Tenant
shall require the prior writien conseat of the Tenant,

RENEWAL
Renewal

(a) Subject to the remainder of this subclause 14.1 and the provisions of Schedule 5 (if
applicable), this Lease shall be renewed for a further ten years at the End of the Tern (such
period being the First Extended Term) and for a further ten years at the end of the Firstd o
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Extended Term (such period being the Second Extended Texm) on the same terms as set
out herein {other than Rent) and on the following basis:

(i) subject to subclanse 14,1(b) the Rent payable during the First Extended Term shall
be as set out in Schedule 3 and the Rent payable during the Second Extended Term
shall be as set out in Schedule 4; and

(ify  this Lease shall not be renewed more than twice.

(b) If the Landlord 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 Landlord or the Tenant (as
applicable) believes the Rent is no longer substantially in line with the market for similar
premises in similar locations then the parties shall negotiate in good faith to agree the rexnt
for the First Extended Term or Second Extended Term (as applicable) and all other terms of
this Lease shall apply to- the renewal of this Lease for such Term. If the parties have not
agreed in writing the Rent for the relevant Term three months prior ta the start of that Term
then the provisions of Schedule 5 shall apply.

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

Registration following remewal

Clause 6.2 shall apply to any renewal of this Lease under this clause 14.
MISCELLANEQUS

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 rernains in fulf force and effect. In this clause provision includes
4 clause, a subclause or a schedule or any part of any of them,

Notices in writing

Every notice, consent, approval or direction given under this Lease must be in writing,
Exclusion of third party rights

A person who is not a party to this Lease may not enforce any of its terms.

Notices '

(a) Any notice or other communication to be given under this Lease must be in writing (which
includes fax, but not any cther 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:

195 Bmpire Tower, 32nd Fl,, South 629/1 Nawanuintr Road, Nuanchan,

Sathorn Road, Yannawa, Sathom, " Buengkoom, Bangkok 10230, Thailand
Bangkok 10120, Thailand

Fax:; 02 679 1824 Fax: 02 797 9810

marked for the attention of: The Chief  marked for the attention of: Vorapon Techa—a
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Executive Officer of KTAM, akrakul, Head of Property Management,

with a copy to:

629/1 Nawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 797 9812

marked for the attention of: 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 nofice or other document sent by post shall be sent by
prepaid cegistered post,

Any notice or other formal communication shall be deemed to have been given:
@ 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

@)  if sent by fax, on the date of transmission, i transmitted before 3.00 p.m. on any
Business Day, and in any other ¢ase on the Business Day following the date of
transmission.

In proving service of a 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 law

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

or in conmection with it) shall be poverned by and construed in ascordance with the laws of

Thailand.

16.2  Arbitration

() 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, interpretation,
performance, breach or termination or the comsequences of its nullity and any dispute
relating to any non-contractual obligations erising 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 Acbitration Rules of the Thai Arsbitration Institute, Office of the
Judiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
the conduct of the arbitration thereof shall be under the auspices of the Thai Arbifration
Institute.

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

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

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

Servies of any Statement of Claim shall be made in accordance with subclause 15.4
{Notices) to the extent permitted by applicable law.

The Arbitral Tribunal shall have the power to rule on iis own jurisdiction, including any
objections with respect to the existence, validity, or effectivensss of the arbitration
agreement. The Arbitral Tribunal may make such ruling, in a preliminary decision on
Jjurisdietion or in an award an the merits, as it considers appropriate in the circumstances.

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

Any award of the Arbitcal Tribupal 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 content of the arbitral proceedings and any rulings or award shall be kept
confidentizl by the parties and members of the Arbitral Tribunal except:

(i) fo the extent that disclosure may be required of a party to folfil 2 legal duty, protest
or pursue a legal right, or enforce or challenge an award in bona fide legal
proceedings before a state court or other judicial authority;

(ii) with the consent of all parties;

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

(v}  where such information is already in the public domain other than as a result of 2
breach of this clause; or

) by order of the Arbitral Tribunal 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 beginping of this Lease. .

CSif
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SCHEDULE 1
THE PROPERTY
Details of the Properiy Lease area
{sgm.)

1. | Hypermarket 8,368

2. | Food Court 1,338

3. | Back Offices 612

4. | Maintenance Area 1,792

5. | Warcshouse 1,119
0037504-0000019 BN:2283886.5 5z
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RENT PAYMENTS FOR THE INITIAL TERM

SCHEDULE 2

in respect of
vear of Initial éi éﬂ :::nﬁl:i{;:’ef::‘]; in respect of Focd Court Rent pex month
Term Area and Warehouse o) (wy)
W)
i. 1,171,520 148,786 1,320,306
2 1,171,520 148,786 1,320,306
3. 1,171,520 148,786 1,320,306
4, 1,288,672 163,665 1,452,337
5, 1,288,672 163,665 1,452,337
6. 1,288,672 163,665 1,452,337
7. 1,417,539 180,032 1,597,571
8. 1,417,539 180,032 1,587,511
9. 1,417,539 180,032 1,597,571
10. 1,559,293 198,035 1,757,328
el
DO27904-0000018 BN:2299886.5 il
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Vear of Tirst ggﬁi:nﬁ:‘l;::;f::z in respect of Food Court Rent pex month
Extended Term | Area and Warehouse ) (wy)
W)
L. 1,559,293 198,035 1,757,328
2. 1,559,293 198,035 1,757,328
3. 1,715,222 217,837 1,933,059
4. 1,715,222 217,837 1,933,059
5. 1,715,222 217,837 1,933,059
6. 1,886,745 239,621 2,126,366
7. 1,886,745 239,621 2,126,366
8. 1,886,745 239,621 2,126,366
9. 2,075,419 263,583 2,339,002
10, 2,075,419 263,583 2,339,002
sH
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second (lJIfaffiI:: 2;?;&1:;::’33:‘5?8 in respect of Food Comrt Rent per mouth
Extended Term | Area and Warehouse &) Gvy)
)

1. 2,075,419 263,583 2,339,002

2. 2,282,961 285,941 2,572,902

3. 2,282,961 289,941 2,572,902

4. 2,282,961 289,541 2,572,902

5. 2,511,257 318,935 2,830,192

6. 2,511,257 318,935 2,830,192

7. 2,511,257 318,935 2,830,192

8, 2,762,383 350,829 3,113,212

9. 2,762,383 350,829 3,113,212

10, 2,762,383 350,829 3,113,212

(st
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SCHEDULE 5
RENT REVIEW BY EXPERT

Rent determination — method

The revised Rent for the First Extended Term or the Second Extended Term shall be determined not
later than the end of the preceding Term by an independent valuer (acting as an expert and not as an
arbitrator) of recognised 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 aceordance 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. ‘

Nomination

In the absence of agreement as to the identity of the valuer within 10 Business Days of the
provisions of this Schedule 5 applying pursuant to clause 14.1(b), the independent valuer shall be
nominated by the Thai Valuers Association and shall be from an intematiorally recognised firm of
property consultants having at least 10 years experience in Thailand of letting and valuing property
of a like kind and character to the Property.

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 to be let at the start of the relevant Term:

(a) after the expiry of a rent-free period or a concessionary rent period given for fitting-out
purposes only of such length and the giving of such other inducements (including, without
limitation, any rental concession, capital payment or contribution to fitting-out costs) given
for fitting-out purposes omly as in either case would be negotiated in the open market
between a willing Jandlord and a willing tenant 50 that the yearly rent is that payable after
the expiry of any such rent-free period or concessjonary rent period and after the giving of
any such inducersent; and

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

5.
Assumptions

The assumptions are that at the beginning of the relevant Term:

{® the Property:

() is available to let on the open market by a willing fandlord to 2 willing tenant by one
lease 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 a term
equal to the relevant Term and commencing on the beginning of the refevant Term
with the rent payable from then;

(ii) is 10 be let as 2 whole on a lease which is to contain the same terms as this Lease
(other than the amount of the rent referred to in clavse 4);

&H
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(i)  is fit and available for immpediate occupation and vse and is fitted out for the
incoming tenant's immediate use as authorised by this Lease in accordance with the
incoming fenant’s requirements; and

(iv) maybeusedonlyasa hypermarket;

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

(c) 1o work has been carried out to the Property which has diminished the rental value and in
case the Property has been destroyed or damaged it has been folly restored.

Disregards
The matters to be disregarded are:

(@) 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 the Property;

() any goodwill attached to the Property by reason of the carrying on at it of the business of the
Tenant, its Sub-lessees or Third-Party Users or their predecessors in title in their respective
businesses; and

(c) any increas¢ in rental value of the Property aftributable to the existence at the beginning of
the relevant Term of any voluntary improvement to the Property carried out by the Tenanl,
its Sub-lessess or Third-Party Users or their respective predecessors in title during the Term
or during any carlier period of ocoupation arising out of an agreement to grant the Term.

In this clause & voluntary improvement is one carried out with the consent of the Landlord
(where required) but not under an obligation to the Landlord or its predecessors intitle.

Valuer
In the case of determination by a valuer:

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

)] the valuer must afford the Landlord and the Tenant an opportunity to make representations
to him; and .

(c) 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 in accordance with

paragraph (2).
Agreement of revised Rent

When the revised yearly rent for the first year of the relevant Term has been ascerfained by the
valuer and notice given to the Landlord and the Tenant of such yearly rent the parties 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 shall sign a memoranda of the Rent and this Lease shall be
renewed on the same terms subject to the revised Rent. Unless otherwise agreed in writing by the
parties, if the Landiord and the Tenant do Tot agree in writing the Rent for the First Bxtended Term

sy

0037904-0000019 BN-2209886.5 32



L. -]

R S

.t L

ot

..

®

or the Second Bxtended Term (as applicable) prior to the commencement of the relevant Term this
Lease will terminate at the end of the preceding Term.

Cosls

If either the Landlord or the Tenant fails to pay the relevant part of the fees and expenses of the
valuer under paragraph (6) within 15 Business Days of their being demanded by the valuer the other
may pay them and the amount so paid must be repaid on demand by the party chargeable and
recoverable from that paxty as a debt due. If the valuer requires payment of his fecs and expenses
pefore releasing his determination, either the Landlord or the Tenant may pay them and recover the

other's share of them from the other.
(4
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SIOMED for and on behalf of
EK-CHAI DISTRIBUTION
SYETEM CO,, LTD.
acting by fi5 alforney

in the presence of:

SIGMED For and on behalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEHOLD PROFERTY
FUND

by Krung Thal Agset Management
Public Company Limited as

=

in the presence of*

in the presence of:

0037904-0000019 BN;2295886.5
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SIGNATORIES

Witness's signatures 5 g?t--

Mame: oRMDANA SE5ANIAE

aidess: AB07 430 WIRELESS BD, DT A

Bar kble  A03%0

Mame: Hg;H' o, E‘ud'H'ﬁR Ia

Witvess's signature
e ﬂ}h innraless LMW!fmn

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

Ehday !
“Witness's sipralurs: ™ L‘@

Mame: Monent Hn 'Fﬁwwﬂ*uit{mﬂaﬂ

Address: ..ﬁ.#.{!....W!ﬁfﬂl.ﬂiﬁii..m;nﬁnjr

Poduisoin |, Paggkdt (0330
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EXECUTION YERSION

PART 1 OF SERVICE AGREEMENT
SERVICE AGREEMENT

THIS AGREEMENT IS made on 20 January 2014,

Between:

M

@

Tesco Lotus Retail Growth Frechald 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 195 Empire Tower, 32nd FlL, South Sathorn Road, Yennawa, Sathom,
Bangkok 10120, Thailand {the Landlord); and

Ek-Chai Distribution System Co., Ltd,, a private limited company incorporated under the laws of
Thailand with registration number 0105536092641 and having its head office at 625/1 Nawamintr
Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Customer).

‘Whereas:

(A)

B)

(8

)

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 98/103, Moo 13, Tambol Klong Nueng (Klong Nuenrg Tok},
Amphur Xlong Laung, Pathumthani province (the Shopping Mall) pursuant to which the Landlord
will, subject to completion under the SPA, purchase the Shopping Mell from the Customer.

Subjcct to completion under the SPA, the Custorer 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
surrounding areas of the Shopping Mall to be used by the Customer and other retail shops whick
engage in business in the Shopping Mall.

The Customer as property manager {(the Property Manager) under a property management
agreement entered into between the Landlord and the Property Manager on 13 March 2012 (as
amended on 12 April 2012 and amended and restated on 28 November 2012} has, subject to
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 Landlord to tenants of the Shopping Mall
and demand and veceive payments for such services.

The parties agree as follows:

1. Agreement

1.1 This Agreement shall have effect from date of completion of the SPA.

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

13 The Property Manager is hereby appointed and constituted 2s 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 reveke such appointment and appoint another
property manager upon notice in writing to the 1(.11L15tc:on'm:r.S A

v
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2.2
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3.

4.1

42

4.3
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Agreement documentations

The parties agree that the following decuments shall be deemed integral parts of this Agreement and
reference to this Agreement shall be construed accordingly:

I. Service Agreement (this Part 1)

2. Terms and Conditions of Service Agreement (Part2)
3. Scope of Services (Part 3)

4, Service Fee (Part 4)

Tn case that there is any conflict in the ferms of this Part | and any of the documents referred to in
{2) to (4) above, the terms of this Part 1 shall prevail.

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

Assignment

The Landlord may at any time assign or transfer (including by way of novation) any rights or
obligations under this Agreement to any entity appointed by the Landlord as property manager in
respect of the Shopping Mall,

Entire Agreement

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

Each party:

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

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

Nothing in the preceding subclause 4.2 limits or excludes any liability for fraud.

Severabiiity

The provisions contained in each clause and subclause of this Agreement shall be enforceable
independentiy 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 shail apply with such modification as may be necessary to make it
valid.

Payments

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 oA
s
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7.3

8.

Property Manager ot Landlord and shall be made in Thai Bsht 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 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 Customer at:
cfo Property Manager 629/1 Nawamintr Road, Nuanchan,

195 Empire Tower, 32nd Fl,, South Sathorn ~ Buengkeom, Bangkoek 10230, Thailand
Rosad, Yannawa, Sathorn, Bangkok 18120,

Thailand

Fax: 02 679 1824 Fax: 02 797 9816

marked for the attention of: The Chief marked for the aftention of: Yorapon Techa-
Executive Officer of KTAM, akrakul, Head of Property Management,

with a copy to!

62971 Nawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 797 9812

marked for the attention of: 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 shail be sent by prepaid registered post or by
prepaid airmail (if elsewhere),

Any notice or other format communication shall be deemed to hrve been given:

{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; ot
(¢) if sent by fax, on the date of transmission, if transmitted before 3.06 p.m. on any business

day, and in any other case on the business day following the date of transmission,

In proving service of a notice or other formal communication, it shall bs 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.

Counterperts

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 (including 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 signatures are delivered to the other party immediately after
the exccution,

SO
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9. General

0.1 Nothing in this Agreement shall be deemed to constitute  partnership between any of the parties nor
constitute any party the agent of any other party for any purpose.

9.2 The rights of each party under this Agreement:

(a) may be exercised as often as necessary;

(b) unless otherwise expressly provided in this Ag}eement, are cumulative and not exclusive of
rights and remedies provided by law; and

{c) 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 right.

9.4 A walver (whether express or implied) by cne 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 a 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 Majenre

10.1  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 Majeure (as defined in the Lease Agreement).

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

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 Agreement whichever is the earlier,

12. 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. Arbigration

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 nuility and any dispute relating to any non-
contractual obligations arising out of or in connection with it (for the purpose of this clause 13, a
Dispute), shall be referred to and finally resolved by arbitration under the Acbitration 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 arbitration thereof shall be under the auspices of the
Thai Arbitration Institute,

A
(037504-0000019 BN:2300742.4 4
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132

13.3

134
13.5

13.6

13.7

13.8
13.9

13.10

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

The number of arbitrators shall be three and the Arbiteal Tribunal shall be appointed in accordance
with the Rules.

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

Service of any Statement of Claim shall be made in accordance with clause 7 (Notices) to the 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 arbitration agreement. The Arbitral
Tribunal may make such ruling, in a preliminary decision on jurisdiction or in an award on ths
merits, as it considers appropriate in the circumstances.

Default by any party shall not prevent the Arbitral 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 content of the arbitral proceedings and any rulings or award shall be kept
confidential by the parties and members of the Arbitral Tribunal except:

(@) to the extent that disclosure may be reguired of a party to fuifil a legal duty, protect or
pursue a legal right, or enforce or challenge an award in bona fide legal proceedings befora

a state court or other judicial authority;
(b} with the consent of all parties;
{© where needed for the preparation or presentation of a claim or defence in this arbitration;

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

() by order of the Arbitral Tribunai upon application of 2 party. 4
%)
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IN WITNESS WHEREQF, the parties have executed this Agreement in the presence of witnastes at the
place and date stated ahove,

SHIHED for and on bahalf af
EN-CHAI DISTRIEUTION
SEYSATEM CO., LTD.

acting by its altorney:

o —

im the prasence oft Witness's signature: 5 5?1-
Weme: SANSANA SA5H NAVIN
Address: 20 = 4%2 W IRELESS Be VETHUMWAN

GAnthor. 45210

L LLER;

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

by Krung Thai Asset Managemend
Public Company Limiled as

oy
G e .
hlana nt ny acthig by
iE [Iﬂ H =, '.__._...-—'_
and
in the presence oft Wilness'z signature: :ﬂi t%,yw

1l
in the presence of; Witnass's sigrature; I"{[{{J .
Name: Mamite EP“'@’F‘IHL’{F‘M{N]
Address: ae’”Wﬁ’ﬁiﬂﬂﬁﬁﬂ-ﬂl.LﬁﬂFlﬂfr
(e Eﬂrﬁ«mt le3dy
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PART 2 OF THE SERVICE AGREEMENT
TERMS AND CONDITYONS

Part 2 forms an integral part of the Services Agresment between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribntion System Co., Ltd dated 20 January 2014,

1‘

2.1

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

Common Areas means any area and utilities within the Shopping Mall provided for the common
use by the Landlord and the Customer, inchiding their customers, suppliers or other people doing
business with them.

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

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

Maintenance Fee shall have the meaning set out in Part 4,

Service 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 means any acts which the Landlord must do to perform its obligations under this
Agreement on 4 reciprocal basis for the direct or indirect convenience, comfort and benefit of the
Customer.

Shopping Mall means the building, place and 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 and/or maintenance or
repair service expenses, including the cost of spare parts of any Special Equipment as specifically
specified in this Agreement that the Customer must pay to the Landlord, any relevant private
entities, government agencies or state enterprises,

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

Commion Amenities and Services means any amenities and services, ¢.g. escalators, moving
walkways, security guard services, air-conditioning system andfor intemal traffic control system
provided for the common use by the tenants of the Shopping Mall (including the Custorner) and
their personnel, customers, suppliers and any persons doing business with them.

Services

To provide the Services, the General Services and the Special Services, the Landlord shall observe
and follow the standard sules and precedures as currently applied to its own business at th&a

0(37904-0000019 BN:2300742.4 7
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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 cusrently applied to the
Shopping Mali,

I the Landlord provides Special Equipment (e.g. the telephone and telecommunications systems) or
other things to the Customer, the Landlord must ensure that the features and/or specifications of
those tools and devices are compatible with its current systems used with the Shopping Mall, the
Common Areas or the Common Amenities and Services so far as practicable,

Unless otherwise exempted under any clause 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 end other necessary charges to the Landlord on an actval cost basis.

Use of Services

The Customer agrees to use the Services, the General Services and the Special Services under thiz
Agreement on a saving, peacefut! and tidy basis with environmental awareness of public heaith,
public order, culture and traditions and good morals of the people. The Customer must not do any
act which may (i) cause losses or damage to the Leased Space, the Shopping Mall and the Common
Areas or the Common Amenities end Services; or (3i) cause or result in a nuisance, annoyance or
disturbance to the other tenants of the Shopping Mall, their customers, personnel and other people at
the Shopping Malf and in refation to the Common Areas or the Common Amenities and Services,
The Customer must strictly comply with 2it applicable rules and regulations notified by the Landiord
at the Shopping Mali 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
tie 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, all necessary licences, permits
and authorisations for the operation of its business or other purposes as required by all applicable
laws, rules, notifications and regulations of any relevant government agencies and state enterprises.

Before installing any taols, equipment, machinery, devices and appliances for the loading, storage,
conveyance or use of the hazardous or flammable substances which are to be kept within the Leased
Space or to be used with any tools or equipment, the Customer must give prior notice to the
Landlord znd provide the Landlord with the plans, designs, computation specifications, licences,
periits and other supporting documents and technical information to prove to the complete
satisfaction of the Landiord that the features and technical specifications of those toals, equipment,
machinery, devices and appliances are appropriate and compatible with various systems end the
architecturel and interior designs of the Shopping Mall. Within 15 days after receiving 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 Lendlord must exercise its feir and reasonable
discretion, taking into account the concerns over the engineering, technical, architectural and interior

design aspects,

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

If the Customer has the right to transfer its rights and obligations under the Lease Agrecment, the
parties agree that the Customer impliedly has the right to transfer its rights and obligations under this
Agreement,

U
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Pavment of the Service Fee, Maintenance Fee and other expenses

As long as this Agresment remains effective, the Customer agrees to pay the Service Fee and the
Maintenance Fes to the Landiord in accordance 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 Custorner does not pay within the time specified in this clause, it agrees to pay interest on the
overdue amount at the rate of 15 percent, per annum calculated from the due date for which that
amount becomes due untif fall payment of the overdue amount is made to the Land!lord.

Taxation

The Landlord is solely 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 fo the operation of its own
business, It also agrees 1o pay all duties (duty stamps) 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 willfal act or gross negligence of the Landlord or its
officials or employees, the Landlord shall be liable for (and indemnify against} the damage to the
Customer's property.

¥¢ any damage, injury or death is caused by a willful act or gross negligence of the Customer or its
officials or employees, the Customer shall be liable for (and indemnify against) the damage fo the
Landiord's property and the injury or death of a third party (this includes an official or employee of
the Landlord).

Except otherwise specified in this Agreement, no party may claim from the other party damages for
indirect or consequential loss including, but not limited 1o, Joss of opportunity, loss of profit, accrual
of interest on any loans used in the investment or as working capital or other similar finances.

Defanlt and consequences

If the Customer does not satisfy the requirements regarding the "Use of Services" (clause 3 hereof),
the Landlord may make a protest or waming to the Customer, suspend the Customer’s use or
enjoyment of all or any parts of the Services, or forbid any act done by the Customer which may
breach, contravene or conflict with clause 3 of this Agreement. If the Landlord has taken such
action in & 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 (after
analysing the circumstances and engineering or technical issues) and the Landlord or its authorised
representative responsible for managing the Shopping Mall has made the warning or protest of
potential dauger, but the Customer continues to act against the warning, then the Landlord may
terminate this Agresment without prior notice.

Tn addition to thie 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 Landlord may also

i
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immediately tenninate this Agreement and seize the security deposit provided by the Customer to
secure the performance of its obligations under this Agreement.

Cross default

If the Lease Agreement between the parties to this Agreement is terminated for any reason, this
Agreemént shall immediately and without notice terminate. Termination of this Agreement under
this clause shall not prejudice each party's rights accrued under this Agreement on or before the
termination hereof,

Wit
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PART 3 OF THE SERVICE AGREEMENT
SCOPE OF SERVICES

Part 3 forms 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 20 Januvary 2014.

1

Common Amenities and Services

The Landlord shall provide the Common Amenities and Services (as defined herein) for nse as the General
Services. This include the following services listed in (1) fo (9) below:

8y

(2)

(3

4
&)

)
7

(8)

®)

the general administration and management services relating to the Shopping Mall and the
procurement of personnet to carry out the general administration and management 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 hails, corridors, footpaths, the landscape, interior and exterior area of the Shopping
Mall, including the water drainage system, the wastewater ceniralization and trestment and the
Leased Space {except if this Agreement sfates that the cleaning of the Leased Space is one of the
Special Services);

the availability and maintenance of public toilets and accessories;

the free parking lots availzble fo automotives and other vehicles within the compound of the
Shopping Mall {if the Shopping Mall is located in a department store owned by a third party, this
includes the free parking lots made available by the department store). However, the permission to
use the parking lots cannot be eonstrued a5 the Landlord's undertaking to act as the depository of ths
others' property ar to assume liabilities for any loss or damage to the automotives or other vehicles,
thelr parts or any property located in or attached o those automotives or vehicies;

the general security services to safegrard the Shopping Mall and facilitate the intemal traffic, the
availability and maintenance of alarm system, fire prevention or extinguishing system and their
equipment for use in the Shopping 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.
(B
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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
Leaseheld Property Fund and Ek-Chai Distribution System Co., Ltd. dated 20 January 2014,

1 ervica Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in atlvance on or prior to the Sth day of each calendar month, The first payment shail be caleulated for a
period commencing on the day foilowing the date of completion of the sale and purchase 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 same terms for a matching period and the parties shall negotiats 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 Agresment starting in the fourth year (and then in the
seventh year, tenth year, third year of any renewal, sixth year of any renewa), ste).

in respect of Hypermarket, { in respect of Food Court | Service Fee per month
Year of Maintenance Arven, Bacl
Ymitial Term Offices and Warehouse 82 (wty)
(W)
1. 1,757,280 223,178 ‘ 1,980,458
2, 1,757,280 223,178 1,980,458
3. 1,757,280 223,178 1,980,458
4, 1,933,008 245,496 2,178,504
5. 1,933,008 245,496 2,178,504
6. 1,933,908 245,496 2,178,504
7. 2,126,309 270,046 2,396,355
8, 2,126,309 278,046 2,396,355
9. 2,126,309 270,046 2,396,355
10, 2,338,940 297,050 2,635,990
2. Maintenance Fee

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

L
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