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25  ADUNAIANILSIIMNAINSNERY
© T Aoty o do o oo o Yoo &
nineAunlsziiuganseaguiaainganiungi sy lutdnadnaies Al
A0UNTITNF/SFINVNR ADTUANE LASARUADIY
- antfumaluladitlyudu Aatumineduneauiisazduesn
- AUNIAUNTNR Byl unineRuneanuiAaydueaniaels
- Fadeaenn wnanninedulineiaazdunn szanad 100 wm9
- veAalimusITN sanninedulinafidnzduaen Uszannd 650 Mg
- wnangndemalulatisguepanziuean meaagIINIG
wnanninedulinaianydueaniaasle dszanns 1.1 Alawes
- qinaensniANeNan nwainninedulineiidnziusaniaela dszanns 1.3 nlawms
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- AuEN1IA 18N 1A e yeanninedulinsianzduean szannd 500 mT
- AgnN awAds Wanmineduliniianzduean Uszanns 900 1mT
- AUENNIANAEINNITINEY URANNINeRUlUN ARz Tuean dszanas 1.0 flawms
- AUENNIANAENN ALAT U ueANnIneAulUnieiisnzdusen dszanas 1.0 flawms
- AUENNIANEINENURAIIN U nnineduldnaianzdueeniaedls  dszaow 1.6 Alawes
ANAITNITENTTN
- Toousnaenu udn aenu Al Tada ngamw
- wsannineduliniesenuiidnzuaen Uszannd 200 Lums
- @1ANgATRaNINENINes neanninedullnisiianziunn Uszanns 500 AT
- Trawssmazvidumnanangann veanninedulinsiisnciuanaedls  Ussunn 500 wes
- Tawsnilyudu dsua wsanninedulinisiirnziueenidesls Uszannd 900 Mg
- 8IANTAYINN08T wanninedulinisianzduaan szannd 900 Mg
- A1BUNImMNILEes wnanninedulinsianzdueen tszanns 1.7 dlawms
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s1EacLRgANUNBIAG

S1EALLALANUN Nunldgas (AN519LHNAT)

Wunlalesunsin (Tesco Lotus Area)

- %uﬁ;ﬁuﬁ? (Store Area) 8,676
- Nufigougtnen (Office Area) 534
- fufiguAudumn (Warehouse Area) 2,551
- ﬁu‘ﬁ'mui:uummi (M&E Room Area) 593
'ﬁu‘dqug@ﬁms (Food Court) 1,380
Fufue lign (Mall Area)
- fufinneluenmns (Indoor Area) 5,493
‘ﬁuﬁ@lquﬂm\i (Common Area) 681
Nufiaensanieluennns 23,922
‘ﬁu‘ﬁl'ﬁlu’] (Other Area) 1,821
sauAuT 45,651
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v v v
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AnBN19ATALATEN (1ANTB9NIAY)  :  DeNITNANSY M (Lease Fee Estate)
AMBN17ATALATEN (5117) : 5%?3@%%@% (Leasehold)

o o o o . = ' Aa ! a o .
NTTPNNUNAANSILEY - And NN AW (UINAU) HN1vua 22 79 1hau

nfiuneausanedsusuning waransnisian waln lasa

a
N4 1ngmn

a o

R Qe A
- ARyt LU N BA81A1T (L19dau) Anauua 10 4
FTUINNBIN UIINBEINTUNINE WAz ANE N9 naln

Tadia Tina naw (glwan) AuusEm len-fa Aanidodu
o A o ! !

TN Anie (5611) Tneeedemnnilsdedywuaian

v o

©

=<

WuNe1A1T asduil 15 Ju1AN 2555 (ALUUANIDANAIEIN

LANANTLUL)

sraazidgad I NAULaza1Ag (TauaNAuEaN 2052 LN9EI)

gy Lo L g Augaunszuvngeie
r;; e L newumNed NI uazanamammaln Tasa Tma taw
AMBN1TATALATEY (rim"]) . flensan@va andniaan (Leasehold Interest)
Lﬂ@ﬁﬁummﬁ"ﬁym%ﬁﬂ © 12-3-03.25 Vl,il (5,103.25 R191971)
GRNL Yy 221 9 1hau
FuBndtyy1 © 13 QunAw 2555
f‘fuéuqmﬁ“wa&mﬁﬁ © 11 funAN 2577
szmznanpawdemadyyan ¢ Uz 11317 Sy
ANy : in AN (un/ad)
1(9 1haw) 17,250,000.00
23 17,250,000.00
48 19,837,500.00
9-13 22,813,125.00
14-18 26,235,093.75
19-23 30,170,357.81
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SRS AL AR YL LUTINUTRIANT (UINRI)

i . newumsedmEuninauazdnaniagn walnlasa 3ma then
t;L“]]"] L U an-Fe Aavitatu Samu S
ey foyoy 417 . deznns 101 (neanansonedyayanlagn 2 Ass ASsaz 10 1)
FuBumdty o1 © 15 JunAu 2555
Y. I Ty Arueun ; sneEazIden AUNANUALTN (FNFIUHAT)
Wu‘ﬁ Hypermarket 8,676.0
17 Food Court 1,380.0
1 Back offices 543.0
*ﬁuﬁ Maintenance 593.0
Hunitnaa (Warehouse) 2,551.0
ﬂl’mjl’] AN ”fyq,n : mlﬁlml’]ﬁ? u‘ﬁl Hypermarket, Back Offices, Maintenance, Warehouse

wae Food Court

ANTIWUN Hypermarket, ANTTNUN FANALTLN
'ﬂﬁ Back offices, Maintenace Food Court ‘I;I-;QMNW
WAL Warehouse (Ln/tRaw]  (UIn/thau) (LRau)
1 1,323,524 167,090 1,490,614
2 1,323,524 167,090 1,490,614
3 1,323,524 167,090 1,490,614
4 1,455,876 183,799 1,639,675
5 1,455,876 183,799 1,639,675
6 1,455,876 183,799 1,639,675
7 1,601,464 202,179 1,803,643
8 1,601,464 202,179 1,803,643
9 1,601,464 202,179 1,803,643
10 1,761,610 222,397 1,984,007
1M1 1,761,610 222,397 1,984,007
12 1,761,610 222,397 1,984,007
13 1,937,771 244,637 2,182,408
14 1,937,771 244,637 2,182,408
15 1,937,771 244,637 2,182,408
16 2,131,548 269,101 2,400,649
17 2,131,548 269,101 2,400,649
18 2,131,548 269,101 2,400,649
19 2,344,703 296,011 2,640,714
20 2,344,703 296,011 2,640,714
21 2,344,703 296,011 2,640,714
22 2,579,173 325,612 2,904,785
23 2,579,173 325,612 2,904,785
24 2,579,173 325,612 2,904,785
J20/66011 (16/16) 1N 19 ¥ sl St Al
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A . éwﬁqﬁuﬁ Hypermarket, Vo %o -
ﬁ’]L"mmwﬁame’] : P ALEINUN FANALTN
' o Back offices, Maintenace &z
(AB) in Food Court NIUNR
WAz Warehouse - -
- (Un/taau) (UN/tAau)
(U/taau)

25 2,837,091 358,173 3,195,264

26 2,837,091 358,173 3,195,264

27 2,837,091 358,173 3,195,264

28 3,120,800 393,990 3,514,790

29 3,120,800 393,990 3,514,790

30 3,120,800 393,990 3,514,790

- ANUTNNIN UT Hypermarket, Back offices, Maintenace,
Warehouse L& Food Court Tnadn1sdsumuinag
dszanns 10% 907 3 4 nisdfuiiuaiausn Tl 4 289

&y (waztFuiiamne 3 4 nasmszazioandtyayi)

ANLSMSAUT Hypermarket, | AUSNsAUR | sauALSnns
% |Back offices, Maintenace uag | Food Court avan
Warehouse (LM/LtAaY) (Lhau) (LRau)
1 1,985,286 250,635 2,235,921
2 1,985,286 250,635 2,235,921
3 1,985,286 250,635 2,235,921
4 2,183,814 275,699 2,459,513
5 2,183,814 275,699 2,459,513
6 2,183,814 275,699 2,459,513
7 2,402,196 303,269 2,705,465
8 2,402,196 303,269 2,705,465
9 2,402,196 303,269 2,705,465
10 2,642,415 333,596 2,976,011

FIEAZIBLAVRANAILN LUNNLAN (ARBNEATIUTN)

Tazenng Tasa lawasunaidin anawezsn 1 ladnrsunladyyinuianans (Unedaw) smang

nasyusNedInTuninauaz@nsnismnlasaa 3wa Tnam (yluan) uazussn wn-de Aansdodu

Famn anin (sia1) o dun 11 Auan 2565 Tnaniy nauaze o laanvindyanaianiiunisg

WansnFanAunEn arawsyan 1 ey lwaugmsadniasaunseslmaunyian aiuasiun
~ RIS ¥ = a W Ao o o X

15 Hunan 2555 semonsylanuazyian Ineissazidaanisunlang A fasl

(n) Adyaunnasiazaaszaznainisainialadynyaiaiiunislidanuduscazioan 10 4

HuANdu 15 Hunan 2565 Dedui 14 JuAl 2575 (S2a21981A81YATILIN)
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(@) adygrenaslnnsazidaaiiaaiuaaivesszaziainisnanagaiusniiulilaiuianaisuuumig

o

dl = = dal
NULAT 1 TINTILALLREA AN

ﬁﬂﬁ’m’mﬁmﬂ&l’m@\ﬁm:v)@’] Do ﬂl’lLfﬁlﬁﬁ? uﬁl Hypermarket, Back Offices, Maintenance, Warehouse
ﬂﬁiﬁi‘ﬂ@’]qr“]%\i ban 1Az Food Court
ﬂl’llﬂiﬂ‘ﬁuﬁ Hypermarket, Fllﬂl,‘ii'l‘ﬁuﬁ ‘a"mﬁiﬁl,‘li'l
ﬂﬁ Back offices, Maintenace wag| Food Court ﬁy'dﬁuﬂ
Warehouse (LW/tha) (u/LRa) (uRaw)
1 1,761,610 222,397 1,984,007
2 1,761,610 222,397 1,984,007
3 1,937,771 244,637 2,182,408
4 1,937,771 244,637 2,182,408
5 1,937,771 244,637 2,182,408
6 2,131,548 269,101 2,400,649
7 2,131,548 269,101 2,400,649
8 2,131,548 269,101 2,400,649
9 2,344,703 296,011 2,640,714
10 2,344,703 296,011 2,640,714

AILUTNITAINA U TUNUDY ANLTNNIN A Hypermarket, Back offices, Maintenace, Warehouse

‘ixﬂzmmmw{amﬂ ﬂ%\‘l LN WAy Food Court
ANLSNNSAUT Hypermarket, | AmuSmsiudi | sanausms
ﬂ“?i Back offices, Maintenace LLaz| Food Court ﬁv'\mum
Warehouse (UN9/LAaw) (U niman) (LMmRau)
1 2,642,415 333,596 2,976,011
2 2,642,415 333,596 2,976,011
3 2,906,657 366,956 3,273,613
4 2,906,657 366,956 3,273,613
5 2,906,657 366,956 3,273,613
6 3,197,323 403,652 3,600,975
7 3,197,323 403,652 3,600,975
8 3,197,323 403,652 3,600,975
9 3,517,055 444,017 3,961,072
10 3,517,055 444,017 3,961,072
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7.1

NINFINMAA (Market Overview)
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®  ahin1sA1Uan (Retail Sale Index)
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e srinisadlnausinaniAlanau (Private Consumption Index)
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wniansaungUniuiuialaninauanaanaiansanua Insaculvgyasiseg Uinnseaunen
ngamne (Suburbs) iuasulugy sesassnlaunuinlananailies (Midtown) waztiFianigueanan

ANNIAZTY (Downtown) ANNAAL
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AUMuUNUNALan wanamunanmg wlasana 3 i 2566

B AudnaNAMNLATY lananaidles M saUMaNNgUMNY

e aaANuNA1UAN (Demand) wazansINITIAINUN (Occupancy Rate)

s X AdY a a ~ "X d A X

giasa (Demand) WulANLUANLFTIRUNZINNNNIUAT Uz Summe Anis N uiiaTy dszuno
4,100 P11 HAT AnLiTu 0.1% Weaeudulnsunai 2 Anunn wazdSusnmnaudssunns 2.8%
A o o = o ' ! ¥ < 'YX 4dY A a

Wawauiulasunapoaiuaesdiuiunn awalugilasanisginunalanusinangannamiuas
waztFunna o4 lnsunad 3 1 2566 An1amniuiegseunn 7.83 a1ua1919NA7 TWaIuIad8n9
N9 U (Occupancy Rate) o lasunad 3 1 2566 2asiuiiAlanTausounuaneynilszanm
95.2% U5usaanad Uszanns 0.2% a1ntnsunad iiuun wazludnisdsudadeaunulnsung

S o !
Lﬂﬂ"Jﬂu"ﬂﬂ\?ﬁW NIUNN

WuigAan uazansIMslanNuy USmngannemuas Wsnuma m lasang 3 4 2566

8.5 - 96.0%
95.8%
8.0 95.6%
95.4%
7.5 95.2%

95.0%

YU AUANTIUNAT

7.0 94.8%
94.6%
6.5 94.4%

94.2%

6.0 94.0%

2560 2561 2562 2563 2564 2565 2566 (Q1) 2566 (Q2) 2566 (Q3)
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a o X A Y 47 = g T N o YX A
wInNasudnsInslanunuenasdssinmnuanunalanglidasalng Adnsnislanungage
Uszannu 98.2% sevasnduiuiiguanisatuuuie (Enclosed Mall) dsznnns 95.9% Augnisanlu
Tasenslingga (Mixed-use 1178 On-Site Retail Space) Uszu1ad 93.7% mﬂﬁﬂﬂs:mm@umm@m

171 (Community Mall) 1szannd 92.1% WATANAELTEIANANIT N UN A TAT Uszunol 84.3%

ATNANAL
amﬂmfﬂmwuw (Occupancy Rate) U‘iL’Jmﬂ‘a:QWIWN‘VI’]uﬂ‘E LL’&S‘L@NN‘VI‘Z\
&I Y
a lnsund 3 1 2566 wanmulssinnnunalan
6,000,000 100.0%
98.2%  98.0%
5,000,000
96.0%
4,000,000 93.7% 94.0%
1% 92.0%
3,000,000
90.0%
2,000,000 88.0%
86.0%
1,000,000 .
84.3% 84.0%
- | ] 82.0%
Enclosed Mall ~ Community Mall ~ On-Site Retail Department Store Superstore
Space
-qﬂmuﬁuﬁvﬁﬂ -fqﬂmﬁﬁuﬁm s §A3INNITN
amswmﬂmwuw (Occupancy Rate) UiLQmﬂﬁ;ﬁWlWN‘W\uﬂi ﬂ‘%umma
& § ¥ o i &
o lnsuna 3 1 2566 uanmuilssianiuna1dan uaznanmng
100.0%
95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%
55.0%
50.0%
Enclosed Mall Community Mall On-Site Retail Space Department Store Superstore
| AuenaneAaaTy 93.2% 93.0% 93.7% 95.4% 96.7%
m lananaiiies 96.9% 91.7% 93.3% 67.2% 96.7%
W TRLUBNNTINNe 98.7% 94.0% 100.0% 92.0% 96.7%
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o ﬂ"u‘n'ﬂ (Rental)

Tugauzeaninsanagun Adanlulaqiiu o tnssnai 3 4 2566 Tnannsannuandaluainns
Yiuaulasniin duslasnainanimasegianielutlszsng snnuiuiinanizunguanananns
\WseyngamnamuAsieastuiinaulauluuneguaniann Inaanzguanisanlaiuaanuiengs

1Flananailed F1aaNIaINNN N ALARLWA AL TUNNIR LN AINNANITANTIAR NN LN ANLAN

1Y
o

AuUA LN 300 A19190A3 TALLLENATNUILANIBIN WA ANLUAN LAZWUIRENAINNILAT 514

fwauBensiil
Uszinniuiiign e - T -
(U / MNFINLNAS / LARY) (U / ANFINLNAS / LABY)
AusnaeAaIaity | Ausnisanuuyia 3,500 — 5,500 3,300 — 4,500
AU AT 1,800 - 2,200 1,000 — 1,400
gilulasalng 1,500 - 2,000 800 - 1,500
lananaiiies @uﬂrmic;ﬁl,muﬂm 2,000 - 4,800 1,000 - 2,500
AU 9T 1,200 - 3,000 1,200 - 1,800
gililesalng 1,000 - 1,500 800 - 1,200
TAUUBNNIUNN @uﬂ(m?gﬂ wuuia 1,200 - 3,000 800 -1,700
AU AT 1,000 - 1,200 800 - 1,200
gililesalng 1,000 - 1,200 600 - 1,000

wnnawe © 1AAETusIAIAENIINAILENNS tnadalusannn#NauLarAnlgnass (Land and Building Tax)
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Usznevlilnag gsznaunisudn eg 4 718 laun nguiing taesum iind qulesidumes a1
(NUNT1) AU 154 @120 ﬂzg'u‘i@ﬁm TPeLi31m 1an-e AavEtadu 1FuAes 1A S119U 225 197
nauudialag Tessn genaudialag S1¥a S1a1 152 a1 uasfiet wanan Taassm unsa vEm T4
Snfin 1 5 4191 andasadl 2556 feil 2565 WA UAINEIMs T e meiiles Taanng

K NN core Lo oo o o v
Wnauesiud lawesunaiiniu nquudalag An199818a12149ga7 77 4127 $998u1lALN NgX

Tasia WnaUW 65 4121 NgNINT NI 52 4111 uaziel wangn Wsau 5 4190
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arnunalan Ussianlalasinsins waneurilssnaunis w1 2565
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gililasansiie

Tuaauaasiun Andaniszinngulasunsiia o T 2565 N1 1HAUIBANI1T9NTIE W 665 A7
Anveyataunas 10 1 dusdeuni 2556 feluilaqiiu wuanuiadandssnngiilesunsiinidnig

FUTRgeDa 178% ALy Usznauni1sfila9uuuamn1enisnaingeqn 3 arduusn laun el uaz

'
o K

HUs1A lWATe 199131 1unFa Yo Twa aie Gedasuuuenisnannlsyanns 45% saeaannlaun
Tasid Inwlss (mam) 1091319 1en-Fe Advisdadu uwmes anda Haauuuenismanalszunn 30%

warling 1nauin taeLdm Und qulendumnes ain (Wngw) Faauwaninainlsznn 9%

uauanunAan dssanglulesansifin 1 2556 — 2565
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SIURLAINTD

Tugnurasnun Aandsuinnsuazaanga o4 1 2565 WLINRATUIUANINTINT9EY 18,968 @111 AN

Taataunad 10 1 dusiauad 2556 felutlaqiiu wuanunandanssnmauasaangelinaduinwuy

nanszlan Inadiniaduingn 211% 4 m5uylsznaun1sNRAIBLLININNNIAAAGIEA 3 A1ALLIT

al

TALN W BLANIW FBILFEN TN 9988 ANTA (NU1TW) TIRAIVLLINITAAIALTZNI 73%

spaaanntaun Tafa Tnwss (sudeaande) 1e9131n wn-Fe Aavisdadu umes andn Jaauuius

&V
aa o

AIRANALTENNDL 11% wazil Ond tneLsv Ond milesduines A (W) HAULLINN9PAA

gzannd 8%

ANUINURNIINUNAUAN Uszinnsruszaanda i 2556 — 2565
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“‘AEFaunausiaInann” (Market Approach) iunsdsziiuganninadulnanisdinsizy
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a

= aa k1 o oA A 9 o
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“AEAUNW (Cost Approach) LiTunistlsziiuyanminedulaeAnsunuaineasalng vzeaununs

v - o

NAUNUAENTNEIRLN

v v ' '

Hanwnuzuaramulsclorunaanfeiy uadrinacaA@aNIAETEN LNadenou
Imduaauideunanianin anudesnuansgnislsnuazaudenduiiewinanuangsds

FuTIANAeNNILATEFAARsTuTNTRRENNEUEN WATAINARDYAATTRININE AL

“AaNansanaingiala” (Income Approach) Wunsilsziiuganimingdu Ingwarsaunmauainism
aaninaduinnaluninels Tmﬂm@ﬁmsmﬂﬁ%ﬁmqmwmﬁmmmmmmummmu (Direct

Capitalization) #3835 nsAuamanyan1faqiugniaindszuimnissalanszuaIuan

o '

(Discounted Cash Flow) nglandninasmianganizesnined@ulac aziarmiiuyandaqiugng

199n32ba8 ImNNANANIINaLlnFuannine duiulueunamn

a

DEAUIUYNAIAUNRDENE” (Residual Technique) daszumunisannAg ulunswmmInAY

niavuuldinminrenivuanguung ANEAINNINNIEnINTININe FU LATANNINIZAN
n19n19Ru Inenisdszununissglaainnisimuilasenis uazinesnassnunuatlaanslunig
AR TATNIINNATIUATN BB FINTIIANTNTNE RTNARe LUUIeE tsznaLNTuaz RN EAE

selandsinan leanaisnuanayanmine dusnuaninilaqiiv

v v

nstszifiuganimineduluaiel Ui laRa1sunaanisdssluganfinanaaneem e A UM
yanaamingdunlszilugani Inen19idEny fansanainanimasaningduiilssilugani v
A9 TBMUUANINGUNE ANEazTemine Ay warAnaninlunisimmremine duntssiliugann
agularmeusEm Ta38maunu (Cost Approach) uasAgnarsanainsiala (income Approach)
wlununlunissziiuyanminedu
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9.1

N153LATIEULATUSE N UYAAINSNERY

?;Emuv;u (Cost Approach)

v v
a o

m?ﬂiuﬁugamwi”wmﬁu‘imﬁdﬁmunu (Cost Approach) i n1aLFEvvazlaisiarsaunanele

be

(Income Approach) TunsAWIIMIYaAAVEN9T1U99AL (Leasehold Value) szaiziaan 111 17 4u
AIUBIANTUATRILIGNATIE N9LTHN ﬂm@mﬂﬁ’ﬁﬁmmunuwmmuiuu (Replacement Cost New)
TunnsAuayanaLnuaIAsuazaslgnasalun wazinaaaaden (Depreciated) A9uyan
A o o ' d‘ A ! Q‘ i o = a
AULRENAIINANADN ABYAAITBIR1ANTUATAILIgNAT19 Rnan nTaqiu (DRC) Inaiiseaziden

pamalilil

e nsisziiuyanINmu

Tunnsilsziiugan@nann91mna999 At (Leasehold Value) # 3aA1ANEN15L119897 AL (Leasehold

Value) AinNAUNaTIu 1893 aA109 T1UI89HAR19TEUINNANTIIRANA (Market Rent) inmde ANLEN

ANNATYEYN (Contract Rent) AABATLEIZIIAINITLTN

miﬂiuﬁuwﬁ’]ﬁﬁﬂuﬁ%ﬁ Lﬁm@mLﬂumiﬂiuﬁugaﬂ'ﬁaw%mﬂﬁwmﬁ'ﬁu (Leasehold Value)
szeziaan 1141 17 $u derfu mneuFene ﬁwi’ﬁm?ﬂiuﬁmgu@Hﬁ‘ﬁlﬁmmﬂ@ﬂﬂLﬂu 2 fupeu laun
Funaud 1 Lﬂumiﬂiuﬁmﬂ@hﬁﬁﬁuﬂiiuaw%ummj (Freehold) TaelianauBaudiansanans
(Market Approach) Lm:“ﬁumuﬁ' 2 Lﬂumiﬂiuﬁugaﬁlﬁﬁw‘ﬁmﬂﬁwmﬁﬁu (Leasehold Value)

sraiznan 11 1 17 51 Inela3anasaunainaele (Income Approach) @aiseazidamnsana bl

& i a ! ala a M
Tupaun 1 nsdsziiuyamMNaUNssSNANERNUTO (Freehold)

'
o

a ' da v X P ¥ o ¥ Aa a Y o
ﬂ’]ﬁ‘ﬂ?zLNuH@ﬂ']V}muiuﬁﬁ\iu NINUTEHNA VL@@'W?Q@"]J@H@V] AU AU 4 LLﬂ@\‘I quﬁ'mmiﬂf‘]lﬂﬂﬂﬂﬂ

S o e A 9% = < ! da = S =
NEAINTWEAY LW@IﬁluﬂW?QLﬂﬁqtﬁHﬂﬂﬁmﬂu (@Lmu‘w LL@E’N‘V]ﬁl\‘i‘ﬂ'mzlj@l,‘]_r?‘\'—;l‘]_lLV]?;I‘]_IAluLﬂﬂ@’WTﬂizﬂ‘ﬂ‘Ll)

Ineiruavdansanalili

1. NAvwsaNeIAINIITeY 3 T AegRanuiingales uavhngsesads 2 Waninulszunm 2-2-79 1s

1,079 AN97991) Hiaueane 850,000 L1MAaARAITINN

—

'
a

Auanaitlan Avagianuunyi v e aulszunn 1-0-0.0 ls (400 A191997) AsAnTe-a7s

N
=)

1,000,000 LUNNABAI3IN9 LHBLABURIUNAN 2564

' '
a

3. Mhualan AvegRnnuuiingius e aAutlsvunn 1-0-28.0 19(428 f191991) Hs1ATe-11e
1921124 1,100,000 LN NARA131991 Ba-21etlszunnud 2562
e Col 4 X 4o : -

4. NAUNLUAN AADUUNIEINNT 4 Wenmullsrann 3-0-73.0 13 (1,273 m1314991) A31ALaUaans

1,400,000 LMNARAITININ
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NARTUNISILATIBUYAATNTNERY

a ¥ = a o ¥ = il P o o
ANNIAEMIayana1AlFELEL NeUEEnY lafiansnnaenlaaeyanainuFaumsnluadu
~ P ¥ ~ ¥ P ° o a o
1 1-4 (gauazidunrayanaafsauisulureysaainBauian) TnaaziunaiiunisaAiuan
LLmzﬂi“uﬂqqLﬂ?ﬂmﬁﬂuﬁuwﬁmau Lﬁﬂﬁmqmmag@mmmmmﬁwﬁu e lrAzuuay (-)
- .=4 ~ o ! o a ¥ s ¥ - ¥ !
Weaveyanatalsuuiiauananineduuarnazuuuuan (+) WereyanaimFeouiiaunaanan
NinaAu A unauFEme aslauiiauaniseanislfulsanFaunauninadu (Adjustment Grid)

sama Uil
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As1adFauiiaunaulaedtidsauiiausianann

518019 niwsaudlsnfiy [vayauFaudion 1 [vayauFeudiou 2 [reyauFendieu 3 [rayauFadien 4
uadiog auunszsn 1 [Aeouwihgefles uaz|  auungln ouufineius DUUNTZIN 4
TageAl 2
191980 W.A.2563-Taqt | Te-1e dleil wa. | Te-ue dlell wa. | w.r.2563-1Taqil
2564 2562
vaiaiiau (ls-mu-msne) 12-3-03.25 2-2-79.0 1-0-0 1-0-28.0 3-0-73.0
971A1 (U1N/A191991) 850,000 1,000,000 1,100,000 1,400,000
msﬂ%’uﬁw%@ga
1adeanieuan
nssuAvBIEMINEAY 0.0% 0.0% 0.0% 0.0%
850,000 1,000,000 1,100,000 1,400,000
REE P! 0.0% 0.0% 0.0% 0.0%
850,000 1,000,000 1,100,000 1,400,000
Heulalunsnne -15.0% 0.0% 0.0% -15.0%
722,500 1,000,000 1,100,000 1,190,000
ANINAANA 0.0% 10.0% 10.0% 0.0%
722,500 1,100,000 1,210,000 1,190,000
Tadenielu
Vs 10.0% 0.0% 10.0% 0.0%
pnaideiiau -5.0% -5.0% -5.0% -5.0%
gﬂéw?‘iau 0.0% 0.0% 0.0% 0.0%
Y1T-99N TBVEWEAL 0.0% 0.0% 0.0% 0.0%
nganefiieres 10.0% -10.0% 10.0% -15.0%
ANTANNNENN 0.0% 0.0% 0.0% 0.0%
Ananiwlunawemun 0.0% 0.0% 0.0% 0.0%
:‘xuuw@'dmmu 10.0% 0.0% 0.0% 0.0%
uarasfasanialy 25.0% -15.0% 15.0% -20.0%
yamil3uuas (um/ms1an) 903,130 935,000 1,391,500 952,000
mmiﬂ%ugmﬂ?@uﬂa 10.0% -5.0% 25.0% -35.0%
nsnasihuinpsnidete 25.0% 25.0% 25.0% 25.0%
Qﬂﬁ.’w}ﬂ’]ﬂ (U/m1514971) 1,045,408 225,783 233,750 347,875 238,000
Haﬁ'ﬁqw% (UI/M1914991) 1,000,000

£ v £

AINANTNAINAIIIWAL NUTENY TaaniiunisdinssuuazaunaFauisureyanuninadu lnania

1314 laagiyanmineduanndsnsauinsusainann (Market Approach) Hsnsazidanssil

Wannu 12-3-03.25 15 (5,103.25 #1371997)

71A1 1,000,000 LNNABAITININ ﬁg@ﬂlq 5,103,250,000 un
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(%
a

AUABUN 2 NFUSLNUNAAIANENITITNNAU (Leasehold Value) szeiziaan 11 1 17 AU

vy ' -

=

ANNAFIY Warlszaun1mm1en s duluadell n1endEne leyaannyanneen AuULLNIINEND
an1anu (Freehold) ludumaud 1 wnilscununisanainatnnad Tnealldnsanmnauanailan

Tunan azegNdszunm 2% - 4% 109yaAINIINANTANY T (Freehold) TnadnsnAafananas

'
o

X e o A o o | o ¥ oo T = o
ﬂu@ﬂﬂUﬁ’Q@ﬂWWLZW][?Nﬁﬂﬂfl’]‘l/\lsluﬂ’]iwwu’]LL'Z\]Zﬂ’W@ﬁIG]’]LL@‘L&“] tsznauiu Wuaw AsiunieLTEme

U

azfansaunlafmaA N AauUsTI 3% YRIYAANITNANTANY 70U (Freehold) Tun1sAuanumILn

Aa1A (Market Rent) mail uazilfuagiaaiaiiudulszanns 15% vn 3 1 aunistiuauaesanm

aaalaeinll uazinaanmaA T NAUANATY1 (Ground Lease) T9328121981N1TL92N AN TR

MeazReadnyny1an laFuainnianesusnedssaninauaz@niniagnlasaa Twna e Taqiiu

q

szoznan lunanAumdy e AuAswae 11 1 17 Ju dhandsmyaaiifaqiiulaeladnsan

an (Discount Rate) Ntlszanns 7% Teagiaeazidennail

H@mﬁﬁuimﬂﬂﬁuawﬁr@ummj(Freehold) 5,103,250,000 UMW

ANTAANA (Market Rent) 3% mail

SR ANTIAA AL 15% wn 31l

am3NAnaA (Discount Rate) 7%

rﬁﬁdﬁﬁmmﬁmm&mﬁﬁ 1o wanslalu mqﬂmﬁmﬁﬁﬁu (Ground Lease) AN

Apaauiuiign (e ¥iaae 3.2 Maazidaadyiin

Ly
YBINTNEIRLW)

7 1 17 2 17 3 17 4 i s 76
AEAATA (Market Rent) 153,097,500 153,097,500 153,097,500 176,062,125 176,062,125 176,062,125
ANTNANATYRN (Contract Rent) 22813125 26235004 26235004 26235094 26,235,004 26,235,094
finlsannnislanan (Profit Rent) 130,284,375 126,862,406 126,862,406 149,827,031 149,827,031 149,827,031
YaANANBN51T (Leasehold Value) 1,163,612,337
wsalszanns (Rounded To) 1,164,000,000

37 78 79 % 10 % 11 7 12
AENARA (Market Rent) 202,471,444 202471444 202471444 232,842160 232,842,160 12,471,409
ANINRAINATYQYA (Contract Rent) 30,170,358 30,170,358 30,170,358 30,170,358 30,170,358 0
flsannnsluan (Profit Rent) 172,301,086 172,301,086 172,301,086 202,671,803 202,671,803 12,471,409

NARIANENSIENAUMNAY LTI AUALUAD 11 T 17 94 Uszunme 1,164,000,000 U
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¢ msisziuyanIaIATLAsRIlgnasa

nstlseiduyaniainnsiazdslgnas iy n1eusEny laladgaunu (Cost Approach) Tneiguann

N1FATUIUR UN UNALNIIAN (Replacement Cost New) %ﬂmmnmqamnfamwmwmmﬂm

(Standard Cost) sasannAxgLlsziduamineaduumilszmalne ae19lsin naiFsmy lagauniuain

LuUNa&aI W lafuaingnan uazaeyailagiiuainyfumuineasaielsznaunisfaisunsonniu

zi’mé”umL?ﬁ'fammmmm@xaqﬂgnmwﬁu NLTENY Usza1inisaN@eNni9nienn (Physical

Obsolescence) mumqmmfmmmumzﬁaﬁuqmﬁyﬁmL°m Lﬁ@\‘i"ﬂﬂ‘ﬂ’]ﬂ’]?ﬁﬂqiﬂ@@i"]\‘m’]LL@'J

' '
A o

dsznn 19 1 warlaoledynymdugaas (@ndszunns 11 4 17 3u) ara1suaz@silgnasis

@zimmﬁwam (HAaANNTUAUE) AITUNIILTENY 1l2201UN17ANE BNN19N18AN (Physical
Obsolescence) @at19zan 3.3% el GayanIauNUNALNUIUNNIENANABNNINIBNINAINATT
oa Lﬁuag‘ﬂ AR U UNA Lmua;wﬁ (DRC - Depreciated Replacement Cost) @ 3UA N W@ BNN9NAT

la1g e (Functional Obsolescence) WATANABNNILATETNA (Economic Obsolescence) 1314

a9

v (Y]
o o

U Rarsaunuaslunuan@es luasuiindulssinudAty Auiuyaninununaumugns (DRC)

a
5% ' c ¥

Tuiil AsdyanfiaumiyanInan (Market Value) 199ningdussiduil ann1siiasiznaays
- v v

AININYAZIBYAT1NAY U3 Adlavinnisagilyaninesenaisuazdslgnasediail

A1ATUATRILUGNAGI

ﬁuﬁ gaéﬁﬁunuﬂmtﬂu’luﬁ (RCN) 21ga1As AnAan (Dep.) gﬂﬂ'ﬁmmm (Market
sens (m5.4.) UIN/A5.N. 594 (U ) ()} Aail (%)| 598 (%) | 994 (UN) Value) (U)

aasnaln tasa lalesinsiin anezea 1
ﬁuﬁ'ﬁmamﬂ‘lummi 21,729.0 29,000 630,141,000 19 | 3.33% | 63.27% | 398,690,211 231,450,789
ﬁuﬁ'%mmmﬂumma 23,922.0 12,000 287,064,000 19 | 3.33% | 63.27% | 181,625,393 105,438,607
S9NYAAT@IANS | 917,205,000 $AUYAATBIANS 336,889,397

AslgnaseBug

AUABUNIR 3,950.0 1,500 5,925,000 19 | 3.33% | 63.27% 3,748,748 2,176,253
§IABUNIALNIIN (1NAT) 200.0 2,000 400,000 19 | 3.33% | 63.27% 253,080 146,920
sauyaAANlgnaTIaY 9 6,325,000 sauyaAANlgNATIE 2,323,173
squgmﬁﬁ?unuﬂmmu’lmi (RCN) 923,530,000 i’mgaﬂ'mmm (Market Value) 339,212,569
wialssume | 924,000,000 vwsalssann 339,000,000

aglyanmswaRulneisnunu (Cost Approach)

s1EaLLALA gﬂﬁi'\w%’wﬁau (un)
® Ay - aninnsn (Leasehold) 1,164,000,000
® a1ATuATAIgnae 339,000,000
SIYARMNSNERY 1,503,000,000
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9.2  38Na1saw1ansgla (Income Approach)

nstlseldugyann Tagnarsaunanaasiela (Income Approach) wWunasdssiduyaninine du

TagNansuiAnatnsnaeninaduinaluiinsele Tnoaruanyantifaqiiuasesaiy

LR

nIzuaIuangns (Discounted Cash Flow) n1alananinainiionyaniaeninadula aziyann

wiugarfaqiiugnisesnszuanglasmunaiaudmnaglaiuanninedulueuien

annAzulumsssiliuygapminadu
e szaziaanlunisiszuininig

U+ Tavinn191szu1nin19nn9ansiRiu (Cash Flow Projection) druiunistlseiiugann@ninisian
nineRuluaniwluilnisyyni muszaziaipsmaenudtynraidszanns 11 1 17 44 e iy

andundssifiugann fAe Jul 25 wopANEwW 2566
® auuAzIULTEINTUNITNINITRY

anNAgIuuaztsziIun1mIeansRuluafail neFEmy lnAnwveyaseundlueAnfiniuni1ed
ninedun lafuainnesyusanedanisuninguaz@niniaanlafas 3ma Inem sanvislarayaain

A A4Y a4 o4 o a i PN
AANATRINUNALAN INaUINILTZNELNNTAATIZ NI UNITNIINITIRY

® 15T 1UNIFI LS UARINSWERY

sefuresiaenis lada lawlasunsiin anaanszaa 1 Avinnistdssiliugannluaistipaanaglaiu

anmalaagnuialan dssnauasasalaaaiaing@iuan (Anchor Tenant) salaainanin

v o '

ANYBN? (Food Court) $1elaannyisnsaees (Tenant) wazselaauws] Inadlanumgusimaeliil

1. elpanniuivan (Anchor Tenant and Tenant Income)

v '

! d’/ A o [ a ¢ = nI/
nwsnaeyan I Nunguiugsianlan Taaviall

Uszianiufinnilan AN (LN/ANSINASATaY)
Tailasunaifin (Tenant ¥da Inline retail) 600-2,000
t;; | WAN (Anchor Tenant) 300-500
iummm (Kiosk) 6,000-24,000 m‘wﬁ@%m
[{’3 ATM 10,000-23,000 U’]Vl[ill'a[ﬂ:

v ' ¥ v v ' '

- TR ' oo ! & A =
AMNAAYANTNTINURIANTINUN ﬂﬁﬂ@ﬂﬂ?tmﬂ/]ﬁl’m‘] ANNNATINILAIUINAY ANLTINUNBRI[N

ANLANANIWlunaNa1TAdE [y afiad Taidealasenis auian i lazanuIusasy lusnig

' v
a o o a e K

”Luumz@uﬂmim 79019 0ANNLANANNTIANI ILLAR SN UN ATUNI19LEENY @\‘iﬁ“ﬁﬁ‘m’ﬂfﬂl‘ﬂﬁﬂﬂ
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ANNNNBYUIINe g TN ne LazAnnisanlasaa s Inan Naadumelaainnisaiui

melulassnisduinunlunislssfivygannineduiasainidusmelaainaginiaiuase wazan

' ' 9 '

1 1 v 1
- A

wsenanauata ey lnunANEIna A Al N9UFENY AsiansnnauiAlan Tned
I
PEATIBEA ATl

1y v

1.1 98 lAanNUNIIALLLDNT (Permanent Tenant)

- Nun 1w A 1 e
FaazLaEn - LI LITEERIE
(AFIUNAT) |(LV/ATNLNRTARDL)

3% 1uilfl 2 uazmaenaignIg

- WUUNNVRAB AT (Fixed) 3,450.42 1,310
1lgzannunng
10.0% iy 2
B . 5.0% Wilf 3
- wuutfusdsnnusele (Variable) 1,489.40 730

3.0% Wilf 4 uaznaeneng

n1suUszannIg

[ 2

1.2 elaanivuiiglaIuan (Anchor Tenant)

- goulawesunain (Hypermarket)
ANBIANNA Y MLINNUN 1A FUN 15 Juran 2555 waztuiinaennasun lati ui@s

(nBa1gATILIN) FuR 11 Aunan 2565 TnaEua oy Juitlsyidugan

SIANT WA o AN UNSIELRY .
dann Coa in AN
s N ﬂquani o - - ° - -
Ay - Uszaruns MUIURBY 1AREY [unusay ke | (uwil)
(LA BY)

PSVR

fn1-10 UGAATY I ANNATYTY UL RUARANT (UN9891) 18 TuR 15 Hunaw 2555

9 11 4,404,025

12 | 4404025 | T71(25w.2.66-24 w2, 67) 3 |4404025| 9 |4844,428 56811923
13 | 4844428 | 0225267242, 68) 3 |4s44428| 9 | 4844.428]58133,130
14 | 4844428 | 173 (25w.2. 6824w 69) 3 |4844428| 9 | 4,844,428 58,133,130
15 | 4844428 | 1714 (25w.2.69— 24w, 70) 3 |4844428| 9 |5328870|62493,114
ffi1e | 5328870 | 75 (2527024 we. 71) 3 |5328870| 9 5328870 63946442
17 | 5328870 | 76 @25me. 71-24mne.72) 3 |5328870| 9 5328870 63946442
i1 | 5328870 | 07 (25me. 72-24ne. 73) 3 |s5328870| 9 |5861,757 68742427
19 | 5861757 | 78 (25w.e. 73— 24w, 74) 3 |s861,757| 9 |5861,757 (70,341,088
oo | 5861757 | 79 (25w.e. 74— 24 we. 75) 3 |s8e1,757| 9 |5861,757 (70,341,088
ffa21 | 5861757 |ff10(5we. 75-24ne.76)| 3 |5861757| 9 | 6447933 | 75,616,667
o2 | 6447933 |T7i11(25we.76-24me.77)| 3 |6447,933| 892 |6447,933 76,869,066

%23 6,447,933 | N 12 (25W.8. 77 -118.A. 77) - - - - -
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- @7UAUEAIUNT (Food Court)

29BIANA YL R AN ANT TUT 15 AunAn 2555 waziiuinaannasun latiulia

(raengATILIN) Ui 11 Auan 2565 TaaEuan oy Fuisudiugann

'ﬂmqu iQN.F;']iﬂI'] {831+ ﬁﬁ F\"\L'Ii']ﬁu“?;‘i’]ﬂLa‘au ﬂ-’]wj-’]
o . ATUTNNT
AT (L ARa) dszanaims UNUHBY LARAY [UIURRY LARaU (i)
4 1-10 Zuzgmiffya;mLﬁwmuﬁzyzywLLﬁQLiwﬁuﬁmm? (U9d9) 03 SuT 15 unpn 2555
7 11 555,993
7 12 555993 [Tt 1 (25 .o 66 — 24 W1 67) 3 555,993 9 611,503 7,172,312
7 13 611,593 [T 2 (25 w.e1. 67 — 24 w.1. 68) 3 611,593 9 611,593 |7,339,111
7 14 611,593 |17 3 (25 W.21. 68 — 24 W.&1. 69) 3 611,593 9 611,593 |7,339,111
i 15 611,593  |T7i 4 (25 W.2. 69 — 24 .1, 70) 3 611,593 9 672,752 |7,889,547
7 16 672,752 |i 5 (25 w.e. 70— 24 w.en. 71) 3 672,752 9 672,752 8,073,026
7 17 672752 |i 6 (25 w.e. 71— 24 W 72) 3 672,752 9 672,752 8,073,026
7 18 672752 | 7 (25 w.e. 72— 24 w.e. 73) 3 672,752 9 740,027 |8,678,502
7 19 740027 [T 8 (25 w.e. 73— 24 w.e. 74) 3 740,027 9 740,027 |8,880,327
1 20 740,027 |17 9 (25 W.e. 74 — 24 w1, 75) 3 740,027 9 740,027 |8,880,327
17 21 740027 |dR10 (25N 75-24ne.76)| 3 740,027 9 814,030 |9,546,351
17 22 814030  [TR11 (58 76-24n8.77)| 3 814,030 | 892 | 814,030 9,704,462
17 23 814,030 |7 12 (25 we. 77 - 11 5.0. 77) - - - - -
NG :

LI | L7 | [ v
A A -

NN Aansanammndy o vuiaauladasinsfinuasiuigaouduaems auteyad sy

A

ANNBUIINBAIMTTUN TN UaTANENT tasaa Twa Tnem Tnen1euFEny WansnnAEIAIN
. g o o
dryrynaesuiidenanaiuszey 10 4 muszeziainisdszuniuniszeslasenis dessazinainig

dsznnninisdanannazag lugasaesnisneagdryyigiaiuen (ntuinaennasun laiuims

atiufl 2) 39aglugaadn 12 Dedn 20 vesdrypyraiunasulailasuiafinuarnunasuguaaiuis

(% 1 ' oy ]

ANNFUANINNUNNAIRNAUGANIABRIYATY Y ITIATILINTIU NUTENY AzfianTn A INuLAE

o ! oA N - P =
LLMQVIW\‘lﬂ’W?ﬂ?UﬂWL‘H’Wm@Lu‘ﬂQm’WNWTtHIuﬁQJQ_’IWL‘HWWMW@H@H@}@ﬂW?ﬂTtNWMHW? ATNTNERTLREA

Auanalupn19a79mL
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® 1lszuuamIIN15 L INRN (Occupancy Rate)

v v
a

gmFudnsna lanuAnIFEny Aansnainaeyain laiuainneausnednisuninguaz@ns
! o o > "X AdY | a dae ¥ o o o ‘o a o
nsianladas Tma e wazzeyanisirnunalanniansuslnadasiuningdu Tnaniauzdne

1szinnunIdns NIl unsail

S1EALIAYR ANTINNS LENWN (Occupancy Rate)

TS 17

NUNMWALLILNNT (Permanent Tenant) | 89% 1l 1
90% Tudh 2

97% il 3 uarnasnegnisLlszaiung

Nunlalas unsiim (Hyper Market)
PR 100% AAAABILNNTUIZHNIINTG
NuNAULaIUIe (Food Court)

2. alpannuA1gaAs19 (Temporary Tenant Income)

szunauniemalaanniuiimndansia Usenaunas salaainaaiiuinanuldsludu snelaann

X 4 oA ! a a A ! Ao o = = o X
AT INUNLTEIDURAIUNAINUTLIUNINLAUNTANINNIU NUANHUSTIATIN Tﬁﬂui’]ﬂ@tmﬂmm\m

S1EALLAYA

melpannituiisdansa 20.0% 189378/ laaNnTmA LT3 (Taglusansnalaain
Ao laesungifn LL@x@uﬂmma) 7 1

VFuiia 15% 1udd 2

VFuiia 10% 1udd 3

5N 5% luilh 4

Uiuiin 3% il 5 uazmaenegnistszunninig

3. ?Wﬂimau‘] (Other Income)

dszsnainienelaaw) dsznavllnog selaainaraifnateluwon uazselaau Inadsaazidan

o X
W
s1aazLAn
7elngu 0.4% 199318laannsdansniud (Inglusansialaann
-jll dl < < [~3 <
wuilanlasinsiiin uazguaamng aasmengnstlszannnis
J20/66011 (16/16) YU 47 15 (el it v

wivem 18 AT siin 4



o szanaunisanlgans (Operating Expenses)

dszanunisanlaanauuaily mlsanalunisanifivey uazanlganunsi sesminedunlssidugann

= = o | X
Nﬁ"]ﬂ@gmﬁlmﬂ\ﬁmﬂiﬂu

dszunauniga lganalun1saiiiueau (Operating Expenses)

T T

A TN e Tun12A L HUN1A 1N ANg

(Common Area Expenses)

2 T 2 T k2 3 T
3.5% 289918 tasaniiiintuase (Iaelusansalaanniui

lawasunaiin uazauoaing) i 1 uaxin 2

'
al

3.2% 1e9melasandinaluase (Tnglusanselaannium
lenlasunsiin uazAuaeIng) i 3 andulfuimuau

3% medl ludil 4 uszpaanaignslszunnnig

T - —
A1a99r N TUNN T LAY

(Fee for Rental Collection)

2.4% 2939918lasanann1slaeu 1N Ul PAaBABIENNS

dgzanninig

; ~ o X S 7O
PPN - Nuigavialy

(Leasing Commission)

T
=~

3.0% a8977elaganannnislasssniud (aglusnse’ls
AU lalasunsiin uazAuaeinig) luidi 1 uazaaen

mqmiﬂi:mmmi

! a o X o o
ANPRNTTTY - WunLENTaGa

(Leasing Commission)

7 10 wazil# 20 Tedtyoygn i wi 49w Hypermarket
way Food Court %ﬁé’mﬂuﬁﬁuhm?ﬁﬂﬁmmﬁ teeunn
4.17% 10938/ lAsanannivui lawesunsin Lmzquﬁfmmi
(Tmﬂiumiﬂizmmmm%ﬁ avAnAreNiistiludi 9 104

n1sUgzNnnUNIg)

ATNAI1

(Utilities expenses)

T
=

8.4% a8977¢/laganannnislaasa i (taalusanse’ls

R © e g - 4
A laasunsiin uazAuaeng) luidi 1 uavasen

ﬂ’]?;qlﬂ’ﬁ‘ﬂ’j‘zﬂ’]ﬂm’]ﬁ‘

ANTENUTNLNFTNEN

(Repair and maintenance expenses)

2.0% ve931¢elazanannnistaesiiud (taelusansiels
aniuilaulasunaifio uazauaeing) uidf 1 uazidn 2
1.8% 289918 lasanarnnisdaseiainui (Inelususele
& 4 - e - -
aniulawlesunsiin uazdueatng) luilf 3 uaznaanaig

N3UsEuNUNNg

A8 (Other expenses)

0.8% 18498/ 1n 99371 11 AT WA Wl 7 1 uaznaaneig g

szanung

szanaunisanlganams? (Fixed Charges)

AG99HL e NAL A lLUNNTLTING

(Incentive Fee)

1.8% 283318 lnannisanduauludd 1 uaznaaneny

n3UszNnnunng

AUszAuAY

(Property Insurance)

0.8% 189318 lasaniiAntuase Judd 1 edy 3 aandulsy

WinTw 3% nedl lud 4 uazmaenengnisdssunninig
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1szanunisanlganamed (Fixed Charges)
ALTINTIAY (Ground Lease) TnaEumu - —
e e N v e aa A (un/d)
o Junminisdszsiiuyaamine @y
1 22,813,125
2-6 26,235,094
7-11 30,170,358
12 -

¢ Rud15a3A1lsuLlg9m1A1s (Reserve for Replacement)

Rudrrentiugeennns dsznavllane Sudrseslunisdasudan uazginsunie) naluaians
=< = o o = o o o cle¥! X ¥ Y g o=

faflANd1Any lwFede9n1stingeinE AN neesidn uazgunsns A laanailazazneuluiiung
PN zANTB UEIamAuNY TneRudnsestliulysenesialieyitszanns 2% - 5% seselasu

Tnanistszanunisdsnannaziveyiueny uazdssinnaemineduntssifliugann

AUNUAT LA
Rudrsesnnilfutlyaanans 3.0% 2830elnsaniifisauas (Inelusanselaaniunlanles
(Reserve for Replacement) WA UATALLEMNI) AaBRTTETNATLIEIING

® ams1ARan (Discount Rate)

amng1AAan (Discount Rate) N19UF N« 1@ﬁ@wmﬂmﬂ@"mmmmuLqumnW"uﬁﬁmﬁgum
vezian 1049 o fj“uﬁﬂizl,ﬁmgu@m (23 Wy AANE 2566) UseNntd 3.06% yanAuilaaed e
TugsiadnmuzALaiy Uszains 7% - 8% A9l 91314 A9a1sudRAnaa (Discount Rate)

Rlrzunns 1%
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L% i @
o Tasan1s lana laidasuisinm a1uInsesIu 1

ﬂuuﬁgﬁumsﬂszmmmi‘imﬂ%%‘i’m"lm

38/ lAAINIBAMLLINNLT (Permanent Tenant)

WULANRASATIEN (Fixed-rent Tenant)

61,072,200 62,904,366 64,791,497 66,735,242 68,737,299 70,799,418 72,923,401 75,111,103 77,364,436 79,685,369 82,075,930 328,116
LLUUﬁuLLﬂTﬁ]’]NTWHT; (Variable-rent Tenant (GP)) 14,098,344 15,508,178 16,283,587 16,772,095 17,275,258 17,793,516 18,327,321 18,877,141 19,443,455 20,026,758 20,627,561 82,463
FANNaI TR (Occupancy Rate) 89% 90% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
iqmmigmﬂ;wu;muumqa‘ 66,901,784 70,571,290 78,642,832 81,002,117 83,432,180 85,935,146 88,513,200 91,168,596 93,903,654 96,720,763 99,622,386 398,262
ﬁuﬁétﬁ’mﬁﬂ (Anchor Tenant)
12[L‘1J@§3J’1§Lﬁﬁ (Hypermarket) 56,811,923 58,133,130 58,133,130 62,493,114 63,946,442 63,946,442 68,742,427 70,341,088 70,341,088 75,616,667 83,316,998 -
@uﬁmms (Food Court) 7,172,312 7,339,111 7,339,111 7,889,547 8,073,026 8,073,026 8,678,502 8,880,327 8,880,327 9,546,351 10,518,492 -
TQNT’WHi;@Wﬂ‘ﬁuﬁé’L‘ﬁ’mﬁ/ﬂ 63,984,235 65,472,241 65,472,241 70,382,661 72,019,468 72,019,468 77,420,929 79,221,416 79,221,416 85,163,018 93,835,490 -
iqﬂvlg'ﬂqﬂﬁ”uﬁL‘]iW‘f]L’Jﬂﬁ"W (Temporary Tenant Income) 13,380,357 15,387,410 16,926,151 17,772,459 18,305,633 18,854,802 19,420,446 20,003,059 20,603,151 21,221,245 21,857,883 1,048,580
TQNT’WHVLE{WWﬂﬂ’]Tﬂ@lﬂEIW]I’Wﬁu*ﬁ 144,266,376 151,430,942 161,041,224 169,157,237 173,757,281 176,809,415 185,354,574 190,393,071 193,728,220 203,105,027 215,315,759 1,446,842
T’]ﬂiﬁ:ﬁlu’] (Other Income) 321,129 343,835 382,276 395,098 406,951 419,160 431,735 444,687 458,027 471,768 485,921 5,787
iQNﬂﬂlgﬁLﬁﬂﬁuﬂgﬂ (Effective Gross Income) 144,587,504 151,774,776 161,423,500 169,552,335 174,164,232 177,228,575 185,786,309 190,837,757 194,186,248 203,576,795 215,801,680 1,452,629
Uszannunnaanlans (Operating Expenses)
éﬂ%éﬂﬂumm‘ﬁLﬁumazﬁ'qunma (Common Area Exp.) 2,821,114 3,020,589 3,070,440 3,162,553 3,257,430 3,355,153 3,455,808 3,559,482 3,666,266 3,776,254 3,889,542 186,591
P;']ﬁTTﬁJLﬂEINELuﬂ’]?LﬁUF;’WLﬁIW (Fee for Rental Collection) 3,462,393 3,634,343 3,864,989 4,059,774 4,170,175 4,243,426 4,448,510 4,569,434 4,649,477 4,874,521 5,167,578 34,724
hﬁﬂﬂﬂﬁ“ﬁ“ﬁllu (Leasing Commission) - éLﬁWﬁ;QLLﬂ 2,408,464 2,578,761 2,867,069 2,963,237 3,052,134 3,143,698 3,238,009 3,335,150 3,435,204 3,538,260 3,644,408 43,405
ﬁl’]ﬁ’auﬁm%;u (Leasing Commission) - Tesco Lotus - - - - - - - - 3,303,533 - - -
F\I']Wﬁx'ix‘ﬂu (Utilities expenses) 6,770,675 7,249,413 8,059,906 8,330,253 8,580,160 8,837,565 9,102,692 9,375,773 9,657,046 9,946,757 10,245,160 122,021
V’WIW“IJIT’JNLL‘*I]N‘L‘I,"@Q%/T]N’] (Repair and maintenance expenses) 1,612,065 1,726,051 1,727,123 1,785,054 1,838,606 1,893,764 1,950,577 2,009,094 2,069,367 2,131,448 2,195,391 26,147
mlﬂ%@'w%'uq (Other expenses) 1,156,700 1,214,198 1,291,388 1,356,419 1,393,314 1,417,829 1,486,290 1,526,702 1,553,490 1,628,614 1,726,413 11,621
F’]Iﬁl‘i}l“ll’lili'n\l (Total Operating Expenses) 18,231,412 19,423,354 20,880,916 21,657,290 22,291,819 22,891,435 23,681,886 24,375,634 28,334,384 25,895,855 26,868,493 424,510
‘E”liﬂéﬂ”lﬂﬂ’l?ﬁ’]tﬁuﬁ’\u (Gross Operating Income) 126,356,093 132,351,422 140,542,585 147,895,045 151,872,413 154,337,140 162,104,423 166,462,123 165,851,864 177,680,940 188,933,187 1,028,119
V’%ﬂ%@lwm‘ﬁl (Fixed Charges)
ﬂl']ﬁi‘i‘NLﬁfJNﬁLﬂHluﬂ’]?U?ﬁ’]? (Incentive Fee) 2,274,410 2,382,326 2,529,767 2,662,111 2,733,703 2,778,069 2,917,880 2,996,318 2,985,334 3,198,257 3,400,797 18,506
ﬁl’]ﬂi‘zﬁuﬁﬂ (Property Insurance) 1,156,700 1,214,198 1,291,388 1,330,130 1,370,034 1,411,135 1,453,469 1,497,073 1,541,985 1,588,244 1,635,892 78,478
m"nﬁﬁiau (Ground Lease) 22,813,125 26,235,094 26,235,094 26,235,094 26,235,094 26,235,094 30,170,358 30,170,358 30,170,358 30,170,358 30,170,358 -
‘i’JNFi’lal"l,i"Sll’ltl ﬁﬂﬁﬁ‘sﬂﬂuﬂ 26,244,235 29,831,618 30,056,248 30,227,334 30,338,831 30,424,297 34,541,706 34,663,749 34,697,676 34,956,859 35,207,047 96,984
m'ﬂ%éﬂﬂummmu (CAPEX)
ﬁuﬁﬂi‘ﬂﬂﬁ'ﬂﬂ’]iﬂa‘/ﬂﬂq\iﬂ’]ﬁqi (Reserve for Replacement) 2,418,098 2,589,076 2,878,538 2,975,090 3,064,343 3,156,273 3,250,961 3,348,490 3,448,945 3,552,413 3,658,986 43,579
i’]ﬂ'lﬁ;ﬂ;'iﬂg (Net Operating Income) 97,693,760 99,930,729 107,607,799 114,692,621 118,469,239 120,756,570 124,311,756 128,449,884 127,705,243 139,171,668 150,067,155 887,556
YAPNSNERUANE 720,663,916 1M
vsalsenin 721,000,000 UIN
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EXECUTION VERSION

OPERATING LEASE AGREEMENT

5 MARCH 2012

TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND
and
EX-CHAY DISTRIBUTION SYSTEM CO., LTD.
of property known as
Tesco Lotus Hypermarket Rama 1
NOTE: All fexms are subject to the terrms of any Head Leasc relating to the Property
Term: 10 years

Initial Rent: THB 17,887,368 per annum

ALLEN & OVERY

Allen & Overy {Thalland) Co., L{d.
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THIS LEASE is made on | March 2012

BETWEEN:

{1) TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND,
a property fund established under the laws of Thailand and managed by Krung Thai Asset
Management Public Company Limited whose registered office is at 11 Q. House Sathorn Building,

M, G and 10th Floors, South Sathom Road, ’D.lng Mahamek, Sathorn, Bangkok 10120, Thailand (the
Landlord); and

) EK-CHAI DISTRIBUTION SYSTEM CO., LTD., a private limited company incorporated under
the laws of Thailand with registered number 0105539010051 having ifs registered office at 629/1
Moo.10 Nawarnintr Rd,, Kiongkoom, Buengkoom Bangkok 10230, Thailand (the Tenant),

WHEREAS:

(A}  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 Shopping Mall (as defined below)
from the Tenant and become the registered owner of the Shopping Mall.

(B) Subject to completion under the SPA, the Landlord wishes to [et 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 leage:

Affiliate means, in relation to a chmpany, a Subsidiary or a 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 form of transfer or assignment of the Propertly and assignment is
similarly construed;

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

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

Car Park means the car park at the Shopping Mall as shown on the plan of the Shopping Mall in
Schedule 1;

Conduits includes those for sewage, water, gas, electricity, telecommunications and dafa processing;
Control, in relation to a company, means 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 control;

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

0032738-0000008 BN:1850621.2 1
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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 {he Term in any other way;

Equipment and Facilities means the equipment and facilities installed by the Landlord at the
Property, comprising mains connection points for sewage, water, telephone, IT and electricity,
loading bay facilities (excluding shutters), MEP rooms and the fivefighting system, including
architectural works, sprinkler system, ventilation system and electrical (HV & LV) system;

First Extended Term has the meaning given in clause 14.1;

Torce Majeure means any event, circumstance or condition that: (i) divectly or indirectly materially
prevents or materially and adversely affects the obligations set forth in this Lease; (ii) 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 paity. Subject to the aforementioned items (i),
(i) and (iil), Force Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war (whether declared or undeolared), 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 government authority, including military
action, court orders, judgments or decrees;

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

Head Landlord means any person for the time being entitled to possession of the Propeity at the
end of any term of years granted by any Head Lease;

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

Holding Company means, in relation to a company, a company in respect of which it is, for the time
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 government authority pursuant to the House and Land Tax Act B.E.
2475 (AD 1932) as amendced from time to time;

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

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

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

Landlord means Tesco Lotus Retail Growth Freehold And Leasehold Property Fund or its assignee
or successor in title being the person for the time being entitled to possession of the Properfy at the
End of the Term;
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Lease means this fease, 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;

Maintenance Area means the maintenance area within the Shopping Mall as further described in
Schedule 1;

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

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

Permitted Use means as refail, 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 fo time be
consented to by the Landlord {such consent not to be unreasonably withheld or delayed);

Property means the Hypermarket, the Food Coutt, the Back Offices, the Maintenance Avea and the
Warehouse;

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

Shopping Mall means the shopping mall located at 831 Rama [ Road, Pathumwan Sub District,
Pathumwan District, Bangkok and a plan of which is set out in Schedule 1;

Signage means signs, advertising placards, names, insignia, trademarks, descriptive material or any
other similar items 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 [ocations as the Landlord shall designate (acting reasonably) provided always that such
locations 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 Control for the time being;

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

Tenant means Ek-Chai Distribution System Co., Lid. or its assignees 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 all of them;

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

0032738-0000008 BN:1650621.2 3
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2.1

22

2.3

3.1

32

33

4.1

Warchouse means the warehouse area within the Shopping Mall as finther 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:

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

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

(c) any subordinate legislation made (before or after the execution of this Lease) under that
enactment, as re-enacted, amended, extended or applied as described in clause 2,1(2) above
or under any enactiment referred to in clause 2,1(b} above; and

{d) any consents, licences and permissions given (before or after the execution of this Lease)
under that enactinent, as amended, extended or applied as described in clause 2.1(a) above or
under any enactment referved to in clause 2,1(b) above or under that subordinate legislation
and any conditions contained in those consents, licences and permissions.

Application

Cilauses | and 2 apply unless the contrary intention appears.

Clause headings

The headings in this Lease do not affect its interpretation.

LEASE AND TERM

Term

This Lease shall have effect from the Term Cominencement Date until the End of the Term,

Lease

With effect from the Term Commencement Date, the Landlord lets the Property to the Tenant
togethc: 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).

Exclusion of implied vights

This I.ease does not include any rights other than those set out in this Lease..
RENT

Rent

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

(032738-0000008 BN:1650621.2 4
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42

51

52

5.3

5'4

Rent payment dates

The Rent is payable in advance on or priot to the 5th day of each calendar month. The first payment
shall be calculated for a period commencing on the Term Commencement Date and ending on the
last day of such calendar month.

TENANT'S COVENANTS
Introduction
The Tenant covenants with the Landlord to comply with its obligations set out in this Lease.

Rent and House and Land Tax

The Tenant must pay the Rent to the Landlord at the times and in the manner referred to in clause 4
and pay in addition to the Rent, all House and Land Tax payable, based on the space of the Property
and in accordance with the applicable laws throughout the Term, ’

Ouigoings

The Tenant must pay all present and future Qutgoings assessed, charged or imposed on, or payable
in respect of the Property or assessed, charged or imposed on, or payable by its owner or occupier
including, but not limited to, any outgoings in respect of the Tenant's equipment, furniture, fixtures,
fittings or improvements to the Property.

In this clause Qutgoings 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:

(a) 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 repair
damage caused 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 frrecoverable because of the act, defaulf or omission of the Tenant, any
person deriving title under the Tenant or anyone at the Property with the express or implied
authority of any of them;

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

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

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

() notify the Landlord of any and all material defects in the Property.

0032738-0000008 BN:1650621.2 5
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5.5 Redecoration
The Tenant must at its own cost redecorate the intesior of the Property at such times that the Tenant
deems appropriate, The Tenanf must also have all parts of the Property requiring treatment for their
preservation and protection treated in accordance with the best approved manner for preserving and
protecting them. All waorks under this clause must be cairied out in a good and workmanlike manner
and with suitable, good-quality matetials, '

5.6 Alterations
The Tenant must not make any structural alterations to the Property without 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.
It this clause a séructural alteration is one which affects the roof or foundations of the Propesty or
Shopping Mall or any load-bearing part of it.

5.7 Use
(a) The Property must not be used for any purpose other than the Permitted Use,
(b) The Tenant must:

§) 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 consent of the Landlord (such
consent not to be unreasonably withheld or delayed);

(i) keep the windows of the Propeity properly illuminated during the Tenant's ordinary
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 Malil.

58 Use obligations
The Tenant must;
(=) not install in the Property any equipment of any kind other than normal office and retail
equipment;
(b) use any open area within the Property only for the purpose for which it is designed;
{c) not leave the Property unoccupied 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 nearby owner or occupier;
{e) not allow to pass into the Conduits serving the Property anything that may obstruct them or
cause damage, danger ot pollution or anything poisonous or radioactive;
6] not bring onto or keep in the Property anything dangerous, inflammable, explosive, noxious
or offensive other than in the ordinary course of business;
0032738-0000008 BN:1650621.2 6
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(h)
®
@
(k)

not use the Property for any illegal or immoral purpose or for any dangerous, noxious, noisy
ot offensive occupation or in any manner so as to be offensive to the occupiers of any nearby

property;

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

not damage the Propesty or its Conduits;
remove all refuse daily and keep the Property clean, fidy and in good order; and

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

5.9 Compliance with applicable laws

The Tenant must;

(a)

(k)

()

()

(e)

®

(e)

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

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

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

not make any alteration or addition to ar 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 omitted 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 carying out
of any operation or the institution or continuance of any use;

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

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

0032738-00000038 BM:1650621.2 7
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5.10

511

5.12

513

Acquisition of rights

The Tenant must not allow any right {o 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 i to the

Landiord.
Assumption of labilities
The Tenant must:

(a) assume all 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;

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

tenants and custemers therein; and

(c) indemnify and keep the Landlord indemnified from liability in vespect 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,
distwrbance or destruction of any right by reason of or arising in any way directly or
indirectly out of?

(N the negligent act, omission or defauli 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

(i) an'y breach by the Tenant of this Lease,
Permission
The Tenant must;

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

(b) permit all persons with written authority from the Landlord ot the Landlord's agent fo view
the Properly any time during the Tenant's business howrs, provided the Landlord gives
reasenable prior written notice fo the Tenant of any such request and the viewing does not
creafe 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 Propesty within the
Shopping Mall and the conduct of persons ocoupying, using or visiting the same. The Tenant shall
observe and perform all rules and requirements 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

0032738-0000008 BN:1650621.2 8




5.14

6.1

6.2

6.3

6.4

6.5

any amendment which, in any ;:asc, is materially incongistent with any other term of, and the
rights of the Tenant under, this Lease; and

(b) any amendment to the rules, regulations, policies and/or procedures afier 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,

Vacate the Property and the End of the Term

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

LANDLORD'S COVENANTS
Infroduction

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

Registration

(a) The Landlord agrees to register the lease of Property under this Lease in favour of the
Tenant at the relevant land office within ten Business Days from the date of this Lease.

&) A short form lease shall be annexed to the official lease agreement which will be registered.
{c) The Landlord shall be responsible for the lease registration fee.
Quiét enjoyment

Yor so long as the Tenant pays the Rent and performs and observes the covenants by the Tenant and
the conditions in this Lease, the Tenant may peaceably and quietly hold and enjoy the Property
during the Term without any lawful interruption by the Landlord or any person claiming under the
Landlord.

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.

Head Lease

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

Assistance with licences, permits or consents

The Landlord shall provide any and all assistance or support reasonably requested by the Tenant
(and at the Tenant's cost) in relation to the submission of any applications or documents or making
contact with any relevant anthorities or persons or proceedings in respect of any permits, licences,
approvals and/or consents in relation fo the Property or the use of the Property by the Tenant thereof,
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6.6

6.7

6.8

6.9

Car Park
()  The Landlord shall;

6] 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 in the area
marked in Schedule 1 for use by the Tenant, its customers, employees and workmen
within the Car Park; '

(i) keep the Car Parlk in good and proper repair, clean and properly lit at all times;

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

(iv)  provide free car parking for the Tenant’s customers, employees and workman, 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

47 not erect any bartier af 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 reasonably.

{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 tlie reasonable and proper costs of doing so shall be a debt due fiom the Landlord to the
Tenant, If the Landlord 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 paymeats of Rent.

Trolley Bays

The Landlord shall not designate any alternative areas for tralley bays in the Shopping Mall as exist
at the date of this Lease unless those aliernative areas are capable of accommodating subsfantially
the same or a greater number of trolleys and are not materially less adjacent fo the Property or
materially less commodious.

Access, Loading Bay
The Landlord shall;

(2) use reasonable endeavours 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 frading hours of the Shopping Mall will be in accordance with the
trading hours of the Tenant in respect of the Property as notified by the Tenant from fime 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 unreasonably withheld or delayed).
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6,10  Tenant Mix of the Shopping Mall

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

()] 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
Shopping Mall (excluding the Property) (i) as a convenience store, (ii) as a supermarket, (iii)
as a green grocer (iv) for the sale of alcohol or (v) as a food court. '

©) 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 Areas within 4 mefres of the frontages of the Property.

(d) The Landlord 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 to be circulated leaflets
or other advertising materials in the Common Areas advertising any business similar to that
of the Tenant. The Landlord shall take any and all actions and precautions necessary to
prevent these, and similar acts from occurring in the Shopping Mall and on the Property.

7. OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES
7.1 Convmon Areas and Utilities
(a) The Tenant may (at no cost):
(i) solicit business or circulate leaflets or other advertising materials; and

(i1) set up kiosks, tables or other promotional activities up to twelve times per year for
up to five days at a time,

in the Common 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.

)] The Landlord shall use reasonable endeavours to provide to the Tenant the uninterrupted 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, failure, 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 all times during the Term, sufficient Common
Areas and joint facilities to enable the Tenant to carry out the Permitted Use of the Property.

@ 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 refurbishment, renovation and redecoration of the Shopping Mall and
Common Areas at least every five years throughout the Term. The Landlord must also have
all parts of the Shopping Mall and Common Areas requiring treatment for their preservation
and protection treated in accordance with the best approved manner for preserving and
protecting them. All works under this subclause must be caried out in a good and
workinaniike manner, with suitable, good-quality materials and in 2 design and colour
scheme consistent with the Tenant's decoration of the Propeity.
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7.2

7.3

Signage

(2}

(®)

(c)

(d)

(e)

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

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
such government authority. The Landlord shall provide all necessary assistance in respect of
such applications which shall not be unreasonably withheld or delayed, If the selected
locations arve 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 atiributable to any third
paity, the parties shall 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 install temporary Signage on the outside of the Shopping Mall ptovided
that such Signage shall not cover an area of the outside cladding which is, in proportion,
greater than the proportion that the gross internal area of the Property bears to the Shopping
Mall. The Tenant shal! 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 Shopping Mall is caused due to such removal or replacement,

The Tenant shall at its own cost remove the Signage at the End of the Term (save to the
extent that the Landlord notifies the Tenant in writing before the end of the Term that the
signage 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;

(2)

®

the right to the passage and running of the Utilities 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 Properiy in order to:
(A inspect, clean, maintain, repair, connect, remove, renew, relay, replace, alter or
execute any works whatsoever to, or in connection with any of the Utilities serving

the Common Area or any other services;

(iiy  execute repairs, maintenance, alterations or any other works, and to make
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 Jeast fourteen days' written notice (except in an emergency, when no notice
need be given) to the Tenant of its intention 10 exercise such rights;
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(0}

(d)

(¢)

6))

(8)

()

M

(B)  exercise such rights oniy if the Landlord cannot reasonably carr y out such works
otherwise than from within the Property;

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

(D) shall make good as soon as practicable to the Tenant's reasonable satisfaction any
damage caused to the Propeity 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 shall cause as liitle inconvenience as is
reasonably practicable to the Tenant and shall make good as soon as practicable fo the
Tenant's reasonable satisfaction any damage caused to the Property as a result of the
Landiord 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 after the date of this Lease, belonging to, or enjoyed by, other parts of the
Shopping Mall;

full right and liberty at any time after the date of this Lease to develop the Shopping Mall
and 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 adjoining property 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 (ii) 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 Property;

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

the right to affix security cameras and lighting to the outside of the Property subject to the
Tenant's prior written consent as to the size, location, number, design and colour (such
consent not to be unreasonably withheld or delayed) and subject to the Landlord complying
with all 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 quality materials
and in a design and colour scheme consistent with the Tenant's decoration of the Property;

the right firom time to time to vary or reconfigure any of the Common Areas or the Ultilities,
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 to 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 persons authorised by the Tenant:
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8.
8.1

8.2

8.3

8.4

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

(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 conduit
which may be in, under or over the Shopping Mall, in each case so far as is necessary for the
reasonable 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

(d} the right to enter the Shopping Mall with workmen and equipment in order to camry out
works of repair, maintenance and alteration to the Property or the conduits or fo do anything
which the Tenant is obliged to do under this Lease,

ALIENATION

Restricfions on alienation

Save to the extent permitted by the provisions of this clause 8 the Tenant must not part with
possession of the whole or any part of the Properly 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 frust 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

() assign or transfer its leasehold right to the whole of the Property (other than to a Group
Company of the Tenant) without the prior written consent of the Landlord which may not be
unreasonably withheld or delayed. For the avoidance of doubt, the Tenant shall 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 sublease part of the Property save for:

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

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

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

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

Form of sublease

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

further sublease.
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8!5

8.6

87

3.8

9,
9.1

9.2

0.3

Concessions

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

Associated companies

The Tenant may share the occupation of the whole or any 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 no retationship of landlord and tenant is created between the two companies and no security of

tenure is conferred upon the occupier.

Charging

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

{a) create ot permit to be created any encumbrance over a part of the Property; or
()] 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 withheld.

Registration of dealings

Within 10 Business Days of every assignmnent, 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 risks, including
without limitation, the third party liability in respect of the Property and the Tenant's business
interroption, 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:

(a) comprehensive all risks (Including, but not limited to, third party liabilities) propesty
insurance in respect of the Shopping Mall (including the Property) and all the facilities,
equipment, construction work 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

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

If the Landlord fails to comply with clause 9.2(a), other than as a resuit of Force Majeure, then the
Tenant may give the Landlord notice of such breach. If the Tenant serves such notice 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 a comprehensive all risks property insurance in vespect
of the Shopping Mall, on behalf of the Landlord, in accordance with the requirements of clause
0.2(a) and until such time as the Landlord complies with its obligations under clause 9.2(a). The
reasonable and proper costs of such insurance shall be borne by the Landlord, and shall be repaid
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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,

9.4 If the Tenant procures insurance caver 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 PROPERTY

10.I  Destruction or damage fo the Shopping Mall and/or the Property

(a) 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 (including, but not limited to, as a result of an Insurance
Event) and the Tenant is not obliged under clause 5.4 to repair such damage, the Landlord
must tepair andfor reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the.Tenant for its use within a reasonable time period after the
occutrence of such event. The Tenant may not terminate this Lease by virtue of this ground
unless the conditions set qut 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 Property (as the case may be) are
reinstated such that the Properfy are 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 thivty (30) days prior notice for the regular maintenance of
the Property 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 operation in any material way,

(b) If any or all parts of the Shopping Mall and/or the Property (as the case may be) is desiroyed
or damaged due fo any reason and, if in the reasonable opinion of the Tenant, (j) the
Landlord is unable to repair or reinstate the Shopping Mall and/or the Property because of
legal restrictions or (ii) 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 destiuction or damage,
the Tenant may teriminate this Lease by giving 30 days* prior written notice to the Landlord.
if the Tenant exercises its right to terminate this Lease, the Landlord shall return to the
Tenant the Rent prepaid by the Tenant under this Lease an 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.

(e) Notwithstanding any of the provisions of clause 10.1(a), if destruction or damage to the
Shopping Mall andfor the Property which results in the Property (or any part thereof) being
rendeved unfit for use ocours 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 until the Tenant and the Landlord agree to
extend the Term or the parties have otherwise agreed terms for the continued occupation and
use of the Property by the Tenant after the End of the Term.

(d) Notwithstanding the provisions of clause 10.1(a) but subject to the Tenant's right to
ferminate 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
Landiord is unable to fund such shoitfall from internal cash:

0032738-0000008 BN:1650621.2 16



@) the Landlord shall use its best efforts to secure additional financing to cover the
shortfall, For the purposes of this clause use best efforts to secure additiona)

financing shall include, but not be limited to:
(A)  using best efforts to secure bank lending; and

(B)  ifthe Landlord has nof secured bank lending to finance the shortfall within
three months of the date of the receipt by the Landlord of the insurance
praceeds relating to the damage or destruction, calling a meeting of its
unitholders to propose an increase in capital within six months of the date of
the receipt by the Landlord of the insurance proceeds relating to the damage
or desfruction;

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

(iii)  ifthe Landlord and the Tenant do not agree on a mutually acceptable sofufion within
seven months of the date of the receipt by the Landlord of the insurance proceeds
relating to the darnage or destruction the Tenant shall have the right to terminate this
Lease.

{e) Tn 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 are 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 Properly prior to the relevant damage or destruction, unless it would not be
reasonably practicable to do so, in which case any change shall be subject to the Tenant's
approval, which shall not to be unreasonably withheld or delayed.

10.2  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
votdable any policy for the insurance of the Property or the Shopping Mall,

10.3  Notice of damage

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

10.4  Fire safety requirements

The Tenant must;

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

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

(d) co-operate with the Landlord and all other reievant persons in complying with applicable fire
and natural disaster safety regulations.

10.5  Suspension of refnstatement obligation.

The Landlord is not obliged fo reinstate the Properly in accordance with clause 10.i(a) while
prevented by a supervening event.

10,6 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 conld be undertaken only at a cost unacceptable to the Landlord;

(L) mabifity of the Landlord to obtain access to the site fo reinstate; or
(©) prevention of reinstatement by any cause beyond the control of the Landlord.

10.7  Expropriation of the Shopping Mall and/or the Property

(2) 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 fo continue its operation in the Property,
the Tenant may terminate this Lease by giving 30 days' prior wtitten notice to the Landlord.
The Landlord must return the Rent prepaid by the Tenant under this Lease to the Tenant on a
pro rata basis according to the remaining term of the lease as at the date of the termination
within 30 days from the date on which the Tenant terminates this Lease.

)] If any part of the Shopping Mall and/or the Property (as the case may be) is expropriated and
the expropriation does not adversely affect the Tenant's business to such an extent that the
Tenant is unable to continue its operation in the Property, the Tenant shall not terminate this
Lease. This Lease 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 andfor the
Property (as the case may be) shall decrease according to the remaining area of the Property,

11, TERMINATION

1.1 Termination and Re-entry by the Landlord
If ant Event of Default occurs in relation to the Tenant 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 natice to the Tenant at which point this Lease will terminate and the Termm 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 oceurs).

112 Terminafion by the Tenant

(2) If an Event of Default occurs in relation to the Landlord; or
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11.3

i1.4

12,

121

12.2

(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 prejudice
to any rights or remedies which may then have acerued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
(including the breach in respect of which termination occwis),

Lvent of Default
In this clause an Event of Default oceurs in refation to a party (the Defanlting Party) if:

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

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

() the Defaulting Party being subject in Thailand to any form of bankruptey, liquidation,
receivership, business rehabilifation, administration, arrangement or scheme with creditors,
moratorium, or interim or provisional supervision by the court or court appointee, whether in
or out of conrtl.

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 will
bear interest from that day until the date of payment at the Default Interest Rate, Every amount
payable under this Lease is reserved as rent and is recoverable as rent in arrear.

Interest on breach
Without prejudice to clause 12,1, ifs
() there is any breach by the Tenant of ifs obligations under this Lease; and

)] 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 Landlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum fell due (whichever is the [ater), until
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12.3

124

125

12.6

12.7

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 agrecment

This Lease contains the whole agreement between the parties relafing to the transaction
contemplated by this Lease and supersedes all previous agresments between the parties relating to
the transaction.

Representations

The Tenant acknowledges that in agreeing to enter into this Lease the Tenant 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, but for this
clause, might otherwise be available to it in respect of any such representation, warranty, collateral
contract or other assurance, but nothing in this clause limits or excludes any liability for fraud.

Rights of entry

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

Interpretation of covenants

Any covenant by the Tenant not to do or omil to do anything inust be construed as though the
covenant were in addition a covenant not (o permit or suffer that thing to be done or omifted to be

done,
Tenant's possessions

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

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

(b) (if disposal is by sale) then, subject to clause 12,7(c), the Landlord must hoid the proceeds of
sale after deducting the costs and expenses of removal, storage and sale incurred by it fo the
order of the Tenant;

() if the Tenant fails fo 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;

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

© (i)  all loss, damage, actions, proceedings, claims, demands, costs, damages and
expenses incurred or suffered by or brought or awarded against the Landlord as a
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12.8

13,

£3.1

13.2

133

13.4

14.

14,1

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 contained in or implied by this Lease:

(a) 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:

Q)] the benefit of or the right to enforce or to have enforced or to prevent the release or
medification of any covenant, lease, condition or stipulation enfered infe by any
purchaser or tenant from the Landlord in respect of any propeity not comprised in
this Lease; or

{ii) the right to prevent or restrict in any way the development of any land not comprised
in this Lease; or

(c) releases the Tenant from the covenants by the Tenant in this Lease notwithsianding that the
Landlord has waived or released temporarily or peritanently, 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 all
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 fo carry out the overall management of the Shopping Mall andfor to
perform the obligations of the Landlord under this Lease. the Tenant shall have no right to object fo
the appointment of the Management Company. The Tenant shall use its best endeavours to fully co-
operate with the Management Company in the performance of its duties.

Unless otherwise subsequently notified by the Landlord, the Management Company is hereby
appointed and constituted as an agent of the Landlord with full power and authority to demand and
receive the Rent and other payments payable by the Tenant under this Lease,

The Tenant shall have no right to object to the appointment of the Management Company provided
that the appointment of a supermarket retailer, convenience store operator or hypermaiket operator
or an associate, affiliate or nominee thereof other than the Tenant or a Group Company of the Tenant
shall require the prior wriften consent 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 Term (such
period being the First Extended Term) and for a further ten years at the end of the First
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14.2

15,

15.1

152

153

15.4

Extended Term (such period being the Second Extended Term) on the same teyms as set
out herein (other than Rent) and on the following basis:

(i) subject to subclause 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 ovt in Schedule 4;

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

(ili)  the aggregate of the Initial Term, the First Extended Term and the Second Extended
Term shall not exceed the term of the Iead Lease (including its renewat).

(b) If the Landlord or the Tenant gives notice to the other at [east 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 rent
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 to the start of the that
Term then the provisions of Schedule 5 shall apply.

(c) Notwithstanding subclauses 14.1(z) and 14,1(b) or the provisions 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 Term.

Registration following renewal

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

MISCELLANEOUS

Severance

To the extent that any provision of this Lease is rendered void that provision must be severed from
the remainder of this Lease which remains in full force and effect. In this clause provision includes
a clause, a subclause or a scheduie or any parl 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 nof 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 other form of electronic comniunication) and may be delivered or
sent by post or fax to the party to be served at its address as follows:

to the Landlord at: to the Tenant at:

11 Q House Sathoin Building, M. G 629/1 Moo, 10 Nawamintr Rd., Klongkoom,
and 10th floors, South Sathorn Buengkoom Bangkok 10230, Thailand
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Road, Sathorn, Bangkok 10120,

Thailand
Fam 02 679 1824 Pax: 02 797 9816
Marked for the attention of: The marked for the attention of: Vorapon Techa-

Chief Executive Officer of KTAM,  ekrakul, Head of Property Management,

with a copy to:

629/1 Moo.10 Nawamintr Rd., Klengkoom,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 797 9812

marked for the attention oft Anusara
Chokvanitphong, Legal Director,

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

{b) Any notice or other formal communication shall be deeimed fo have been given:
0] if delivered, at the time of delivery; or
(ii) if posted, at 10.00 a.m. on the second Business Day after it was put into post; or

(i)  if sent by fax, on the date of transmission, if transmitted before 3.00 p.m. on any
Business Day, and in any other case on the Business Day following the date of
fransmission; or :

(e) 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 .

16,1  Governing law

This Lease (including subclanse 16,2 (Arbitration) and any non-contractual obligations arising out of
or in conncetion with it) shall be -governed by and consfiued in accordance with the laws of

Thatland.

16.2  Arbitration

(a) 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 consequences of its nullity and any dispute
relating to any non-contractual obligations arising out of or in connection with it (for the
purpose of this subclause 16,2, a Dispute), shall be referred to and finally resoived by
arbitration under the Arbitration Rules of the Thai Arbitration Institute, Office of the
Judiciary applicable at the time of submission of the dispute fo arbitration (the Rules) and
the conduct of the arbitration thereof shall be under the auspices of the Thai Arbitration

Institute.
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(c)

C)
(e)
M

(g

()

(M

®

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.

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, shail be Bangkok, Thailand.
The language used in the arbitral proceedings shall be Thai,

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

The Arbifral 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 the merits, as it considers appropriate in the eircumstances.

Defauli 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 pariies and members of the Arbitral Tribunal except:

4] to the extent that disclosure may be required of a party to fulfil a legal duty, protect
or pursue a legal right, or enforce or challenge an award in bong fide legal
proceedings before a state court or other judicial authority;

(in with the consent of all parties;

(iify  where needed for the preparation or presentation of a claim or defence in this
arbitration;

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

4] 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 beginning of this Lease,
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SCHEDULE 1
THE PROPERTY
. Details of the Property o Leasearea R
(squm,) i
1. | Hypermarket 8,676
2. [ Food Court 1,380
3 Back Offices 534
4, | Maintenance Area 593
5. | Warehouse 2,551
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
H}‘;_Jermarket, . .- ‘ o
¥:::;lof1nitial gillr:%r;g::: ::;;:a, fn respect of Food Court Rent per mon
Warchouse o (w+y)
(w)
L 1,323,524 167,090 1,490,614
2, - | 1,323,524 167,090 1,490,614
3 1,323,524 167,090 1,490,614
4, 1,455,876 183,799 1,639,675 '
5. 1,455,876 183,799 1,639,675
6. 1,455,876 183,799 1,639,675
7. 1,601,464 202,179 1,803,643
8. 1,601,464 202,179 1,803,643
9. 1,601,464 202,179 1,803,643
10 1,761,610 222,397 1,984,007
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SCHEDULE 3 ‘

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of

Hypermarket,
Year of First Maintenance Area, in vespect of Kood Court | Rent per month
Extended Term Back Offices and

Warchouse 18] (wty)

(W)
1. 1,761,610 222,397 1,984,007
2. 1,761,610 222,397 1,984,007
3 1,937,771 244,637 2,182,408
4, 1,937,771 244,637 2,182,408
5. 1,937,771 244,637 2,182,408
6. 2,131,548 269,101 2,400,649
7. 2,131,548 269,101 2,400,649
8. 2,131,548 269,101 2,400,649
9. 2,344,703 296,011 2,640,714
10. 2,344,703 296,011 2,040,714
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of

Hypermarket,
Year of Second Maintenance Avea, in respect of Food Court | Rent per month
Extended Term Back Offices and

Warehouse ¥) (wwty)

{w)
I 2,344,703 296,011 2,640,714
2. 2,579,173 325,612 2,904,785
3. 2,579,173 325,612 2,904,785
4, 2,579,173 325,612 2,904,785
5. 2,837,091 358,173 3,195,264
6. 2,837,091 358,173 3,195,264
7. 2,837,091 358,173 3,195,264
8. 3,120,800 393,990 3,514,790
9. 3,120,800 393,990 3,514,790
10, 3,120,800 393,990 3,514,790
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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 vent for the first year of the
relevant Term in accordance with this Schedule 5. The Rent for the refevant Termn shall increase by
ten percent 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 internationaily recognised firm of
property consultants having at least 10 years experience in Thailand of letting and valuing property
of a tike 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 fo 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
fimitation, any rental concession, capital payment or contribution to fitting out costs) given
for fitting-out purposes only as in either case would be negotiated in the open market
between a willing Jandlord and a willing tenant so that the yearly rent is that payable after
the expity of any such tent-free period or concessionary rent period and after the giving of
any such inducement; and

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

(5
Assumptions
The assumptions are that at the beginning of the relevant Term:
{a) the Property:

'€)) is available to let on the open market by a willing landlord to a witling 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 reievant Term
with the rent payable from then;

(if) is to be let as a whole on a lease which is to contain the same terms as this Lease
(other than the amount of the rent referred to in clause 4);
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(iii)  is fit and available for immediate occupation and use and is fitted out for the
incoming tenanf's immediate use as authorised by this Lease in accordance with the
incoming tenant's requirements; and

(iv)  may be used only as a hypermarket;

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

(e) no 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 fully restored,

(5) Disregards

The matters to be disregarded are;

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

(b) 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 increase in rental value of the Property attributable to the existence at the beginning of
the relevant Term of any voluntary improvement to the Property carried out by the Tenant,
its Sub-lessees or Third-Party Users or their respective predecessors in title during the Term
or during any earlier period of occupation arising out of an agreement to grant the Term.

In this clause a 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 in title,
(%) Yaluer

In the case of determination by a valuer:

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

(e) the valuer must afford the Landlord and the Tenant an opportunity to make representations
to him; and

{f) 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). :

(7 Agreement of revised Rent

When the revised yearly rent for the first year of the relevant Term has been ascertained by the

valuer and notice given to the Landlord and the Tenant of such yearly rent the parties shall negotiaie

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 Landlord and the Tenant do not agree in writing the Rent for the First Extended Term
0032738-0000008 BN:1650621.2 32
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or the Second Extended Term (as applicable) prior to the commencement of the relevant Tetm this
Lease will terminate at the end of the preceding Term.

(8) Costs

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 thelr being demanded by the valuer the other

may pay them and the amount so paid must be repaid on demand by the parly chargeable and

recoverable fiom that party as a debt due, If the valuer requires payment of his fees and expenses

before releasing his determination, either the Landlord or the Tenant may pay them and recover the
" othey's share of them from the other.
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SIGNED for and on behalf of
EK-CHAL DISTRIBUTION
SYSTEM CO,, LTD.
acting by its attorney:
CARL. ROGRERG

in the presence of:

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

Public Company Limited as

Management Company acting by ’

its attomeys: .
M. S. BexpynAMISIt ang
s. C. HANECATANAKESL

in the presence oft

in the presence oft

0032738-0000008 BN;1650621.2

by Krung Thai Asset Managcmentg |

SIGNATORIES

Witness's signature; ¢3S
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Witness's signature; "79/\/
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EXECUTION VERSION

Part 1 of Service Agreement
SERVICE AGREEMENT
THIS AGREEMENT IS made on |5 March 2012.
Between:

¢)) Tesco Lotus Retail Growth Freehold And YLeasehold 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 11 Q. House Sathorn Building, M, G and 10th Floors, South Sathom
Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the Landlord); and

@ EXk-Chai Distribution System Co., Ltd., a private limited company incorporated under the laws of
Thailand with registration number 0105539010051 and having its head office at 629/1 Moo.10
Nawamintr Rd., Klongkoom, Buengkoom Bangkok 10230, Thailand (fhe Customer).

Whereas:

D The Landiord has entered into a sale and purchase agreement on or abouf the date hereof (the SPA)
relating to the shopping mall located at 831 Rama I Road, Pathumwan Sub Disirict, Pathumwan
District, Bangkok (the Shopping Mall) pursuant to which the Landlord will, subject to completion
under the SPA, purchase the Shopping Mall from the Customer,

() Subject to corpletion under the SPA,, the Customer will lease a space (the Leased Space) within
the Shopping Mall pursuant to a lease agreement between the Landtord and the Customer {as tenant)
dated on ar about the date hereof (the Lease Agreement),

(3)  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 refail shops which
engage in business in the Shopping Mail,

(4) The Customer as properly manager (the Property Manager) under a property management
agreement entered into befween the Landlord and the Property Manager on or about the date hereof]
has, subject to completion under the SPA, been appointed and constifuted 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 receive payments for such services

The parties agree as follows:

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

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

The Property Manager is hereby appointed and constituted as an agent of the Landlord with full power and
authority to provide the Services and demand and receive payments payable by the Customer under this
Agreement, The Landlord may revoke such appointment and appoint another property manager upon notice
in writing to the Customer.

2. Agreement documentations

2.1 The parties agree that the following documents shall be deemed integral parts of this Agreement and
reference to this Agreement shall be construed accordingly:
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€] Service Agreement (this Part 1)

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

G Service Fee (Part 4)

2.2 In case that there is any conflict in the terins of this Part I and any of the documents referred to in
(2) to (4) above, the terms of this Part 1 shall prevail.

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

3. Assignment

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

4. Entire Agreement

4.1 This Agreement and the documents referred to in it contain the whole agreement between the parties
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.

4.2 Each party:

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

(b) waives 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.

4.3 Nothing in the preceding subclause limits or excludes any liability for fraud,

5. Severability

The provisions contained in each clause and subclause of this Agreement shal] be enforceable independently
of each of the others and their validity shall not be affected if any of the others are invalid. If any of those
provisions is void but would be valid if some past of the provision were deleted, the provision in question
shall apply with such modification as may be necessary to make it valid.

6, 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 Property Manager or
Landlord and shall be mpade in Thai Baht in the method specified in the relevant invoice.

7. Notices
7.1 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:
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7.2

7.3

8.

to the Landlord at: to the Customer at:

c/o Property Manager 629/1 Moo.10 Nawamintr Rd., Klongkoowm,
11 Q. House Sathorn Building, M, G and Buengkoom Bangkok 10230, Thailand

10th Floots, South Sathom Read, Sathorn,

Bangkolk 10120, Thailand

Pax: 02 679 1824 Fax: 02797 9816

Marked for the attention of: The Chief marked for the attention oft Vorapon Techa-

Executive Officer of KTAM, akrakul, Head of Property Management,
With a copy to:

629/1 Moo.10 Nawamintr Rd.,, Klongkoom,
Buengkoom Bangkok 10230, Thailand
Fax: 02 797 9812

marked for the altention of: Anusara
Chokvanitphong, Legal Director,

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

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

(@) 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 inte post; or

(c) if sent by fax, on the date of transmission, if transmitted before 3.00 p.an. on any business

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

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 propetly addressed and
posted by prepaid registered post or that the fax was properly addressed and transmitted, as the case
may be.

Counterparts

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 authoxised representative of a
party) may enter into this Agreement by execufing a counterpart. Facsimile signatures shall be valid and
binding provided the original signatures are deliverad to the other party immediately after the execution.

9. General

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

9.2  The rights of each party under this Agreement:
(a) may be exercised as often as necessary;
()] unless otherwise expressly provided in this Agréement, are cumulative and not exclusive of

rights and remedies provided by law; and
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93
9.4

10,

10.1

10.2

1L

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

A waiver (whether express or implied) by one of the parties of any of the provisions of this
Agreement or of any breach of or default by the other party in performing any of those provisions
shall not constitute a confinuing 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
snbsequent breach of or default by the other party under any of the provisions of this Agreement.

Force Majeure

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).

Subject to the party so delaying promptly notifying the other party 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.

Term of Sexvices

The term of the Services in relation to the Leased Space is ten years or unti] terinination or expiration of the
Lease Agreement whichever in the earlier.

12,

Governing Law

This Agreement (including clause 13 (Arbitration) and any non-contractval obligations arising out of or in
connection with it) shall be governed by and construed in accordance with the Jaws of Thailand.

13.

13.1

13.2

133

134
13.5
13.6

Arbitration

Any dispute, claim, diffeence 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 fermination or the consequences of its nullity 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 Arbitration Rules of the
Thai Arbitration Institute, Office of the Judiciary applicable at the time of submission of the dispute
to arbitration (the Rules) and the conduct of the arbitration thereof shall be under the auspices of the
That Arbitration Institute.

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

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

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

13.9  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 foxm of
recourse insofar as such waiver can validly be made. Enforcement of any award may be sought in
any cowrt of competent jurisdiction.

13.10 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:

{a) to the extent that disclosure may be required of a party to fulfil 4 legal duty, protect or
pursue a legal right, or enforee or challenge an award in bona fide legal proceedings before
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;

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

(e) by order of the Arbitral Tribunal upon application of a parly.
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IN WITNESS WHEREOF, the pariies have executed this Agreement in the presence of witnesses at the
place and dated stated above.

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

acting by its altorne
CARL R 0&@&2&- MW e

in the presence of: Witness's signature: < S~

Name : <. SORKETT

Address: . AC YRAT. SUUUIMWT sl 29

GAngkel

SIGNED for and on behalf of

TESCO LOTUS RETAIL

GROWTH FREEHOLD AND

LEASEHOLD PROPERTY ~ @u'5mn,

FUND f-;-;.,-”’,j"&"‘-ﬁ-

by Krung Thai Asset Management f -

Public Comnpany Limited as 8

Management Company acting by ¥ 1)

ifs attorneys: TS il

ﬂ}’ﬂ S yf%OC?‘Vf‘) AVt and %"‘"“'M# : e
Wis. C. IANRATANARZA v SRl

in the presence of: Witness's signature: (]3’?%

"I\- ¥ oy
Nawe: ¥y 63 uﬁﬁ.ummmnwnnmu sysian

b @\Msﬁ«ﬁ«.{w\m qu ud naz 10

Address: .......... e TR B BRAT e
Y n-‘\-mﬂu\«i’\uﬁt W20
in the presence of: Witness's signature;
Name: )4 5 Abotire.
AdAUESS: it ieiirt e eeen v e e e eenans
0032728-0000008 BN; 1650657.2 6

o d

_— e mald e nd




Part 2 of the Services Agreement
TERMS AND CONDITIONS

Part 2 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Frechold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd dated {5 March 2012.

1.’ Definitions

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

Common Areas means any area and utilities within the Shopping Mall provided for the common use by the
Landlord and the Customer, including their customers, suppliers or other people dealing 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 clause, Part
1 of this Agreement. .

Maintenance e 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 and/or 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 a
reciprocal basis for the direct or indirect convenience, comfart and benefits of the Customer,

Shopping Mall means the building, place and surrounding area as mentioned in Recital clause, Part 1 of this
Apreement.

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 stafe enterprises.

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

Common Amenities and Sexvices means any amenities and services, e.g. escalators, moving walkways,
security guard services, air-conditioning system and/or intemal fraffic confrol system provided for the
common use by the tenants of the Shopping Mall (including the Customer) and their personnel, customers,
suppliers and any persons doing business with them.

2. Services
To provide the Services, the General Services and the Special Services, the Landlord shall observe and
follow the standard rules and procedures as currently applied to its own business at the 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 currently applied to the Shopping Mall.

0032738-0000008 BN:1650657.2 ?

200 & 0 &80 3 3O oo O 3 =3 o3 3

Lok

gyt



If 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
Cominon 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 and other necessary charges to the Landlord on an actual cost basis.

3, Use of Services

The Customer agrees to use the Services, the General Services and the Special Services under this
Agreement on a saving, peaceful and tidy basis with environmental awareness of public health, 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 and Services; or {ii) cause or result in a nuisance, annoyance or disturbance to the other tenants of
the Shopping Mall, their customers, personnel and other people at the Shopping Mall and in relation to the
Common Areas or the Comimon Amenities and Services. The Customer must strictly comply with all
applicable rules and regulations notified by the Landlord at the Shopping Mall at all times.

If the Customer needs to vse any tools, equipment, machinery, devices, furnitare, appliances, hazardous
substances and flammable substances in the operation of its business, it must ensure that the features and
specifications of those tools and devices are appropriate and compatible with various systemss and the
architectural and interior designs of the Shopping Mall. The Customer js 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 my
relevant government agencies and state enterprises.

Before installing any tools, equipment, machinery, devices and appliances for the loading, storage,
conveyance or use of the hazardons or flamimable substances which are to be kept within the Leased Space
or to be used with any tools or equipment, the Customer must give prior nofice to the Landlord and provide
the Landlord with the plans, designs, computation specifications, licences, permits and other supporting
documents and technical information to prove to the complete satisfaction of the Landlord that the features
and technical specifications of those tools, equipment, machinery, devices and appliances are appropriate
and compatible with various systems and the architectural and intevior 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 instailation or use within the
Leased Space is approved or not. In making such decision, the Landlord must exercise its fair and
reasonable discretion, taking info account the concerns over the engineering, technical, architeciural and
interior design aspects.

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

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

4, Payment of the Service Fee, Mainfenance Fee and other expenses

As long as this Agreements remains cffective, the Customer agrees to pay the Service Fee and the
Maintenance Fee to the Landlord 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.
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If the Cuostomer does not pay within the time specified in this clause, it agress io pay interest on the overdue
amount at the rate of 15 per cent. per annum calculated from the due dafe for which that amount becornes
due until full payment of the overdue amount is made to the Landlord.

5. 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 to the operation of its own
business. It also agrees to pay all duties (duty stamps) assessable on or payable in relation to this
Agreement, the Service Fee and the Specific Payment.

6. Liability for damage or Josses

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

If 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 to the Landlord's
property and the injury or death of a third party (this includes an official or employee of the Landlozd).

Except otherwise specified in this Agreement, no parties may claim from the ather party, damages for
indirect or consequential the loss including, but not limited to; foss of opportunity, loss of profit, accrual of
inferest on any loans used in the investment or as working capital or other similar finances.

7. Defanlt and conseqguences

7.1 If the Customer does not satisfy the requirements regarding the "Use of Services” (clause 3 hereof),
the Landlord may make a protest or warning (0 the Customer, suspend the Customer’s use or
enjoyment of all or any paits 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 a belief in good faith that the Customer's non-compliance may materially affect the
Shopping Mall, any users of the Shopping Mall or any neighboring buildings or residents (after
analysing the circumstances and engineering ov technica) issues) and the Landlord or its authorised
representative responsible for managing the Shopping Mall has made the warning or protest of
potential danger, but the Customer continues to act against the warning, then the Landlord may
terminate this Agreement without prior notice.

7.2 In addition to the Landlord's right to collect the default interest in case of the Customer's default on
payment of the Service Fee or any amounts payable to the Landlord, if the Customer defaults on
payment of the Service Fee or any amounts payable to the Landlord consecutively twice and the
Landlord sends notice demanding payment at least once to the Customer, the Landlord may also
immediately terminate this Agreement and seize the security deposit provided by the Customer to
secure the performance of ils obligations under this Agreement.

8. Cross default
If the Lease Agreement between the parties to this Agreement is terminated for any reason, this Agreement

shall immediately and without notice terminate. Termination of this Agreement under this clause shall not
prejudice each party's rights accrued under this Agreement on or before the termination hereof.
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Part 3 of the Services Agreement

SCOPE OF SERVICES

Part 3 forms 2n integral part of the Services Agreement between Tesco Lotus Retail Growth Frechold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated |5 March 2012.

i.

Common Amenities and Services

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

ey

)

()

Q)
)

©
@

(8)

)]

the general administration and management services relating to the Shopping Mall and the
procurement of personnel 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
Custorer) and their personnel, customers and the public during the opening hours of the Shopping
Mall;

electrical tools, equipment and machinery used to support the services stated in (1), including the
lighting system within and outside the Shopping Mall;

the ventilation and air-conditioning system;

the cleaning and general maintenance services with respect to the nearby area and the common
property, e.g. the halls, corridors, footpaths, the landscape, interior and exterior area of the Shopping
Mall, including the water drainage system, the wastewater centralization and freatment and the
Leased Space (except if this Agresment states 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 available to automotives end other vehicles within the compound of the
Shopping Malt (if the Shopping Mall is located in a department store owned by a third party, this
includes the free parking Jots made available by the department store). However, the permission to
use the parking lots cannot be construed as the Landlord's undertaking to act as the depository of the
others' property or to assume liabilities for any loss or damage to the automotives or other vehicles,
their parts or any property located in or attached to those automotives or vehicles;

the general security services to safegnard the Shopping Mall and facilitate the internal traffic, the

" availabilily 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
applicabie laws, mules and regulations; and

other services as the Landlord and the Customer may agree in writing on a case by case basis.
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Part 4 of the Services Agreement
RATES AND CALCULATION OF SERVICE FEE

Part 4 forms an infegral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Bk-Chai Distribution System Co., Ltd. dated |5 March 2012,

1. Service Fec

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in advance on or prior to the 5th day of each calendar month. The first payment shall be calculated for a
period commencing on the day following 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 negotiate in good faith to agree the Service Fee
for the period of such renewal provided that the Service Fee shall continue fo 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).

im respect of Hypermarket, in respect of Food Court | Service Fee per month
Year of Maintenance Axca, Back
Initial Teryn | Offices and Warehouse W) (w+y)

(w)
1. 1,985,286 250,635 2,235,921
2. 1,985,286 250,635 2,235,921
3. 1,985,286 250,635 2,235,921
4. 2,183,814 275,699 2,459,513
5. ' 2,183,814 275,699 2,459,513
6. 2,183,814 275,699 2,459,513
7. 2,402,196 303,269 2,705,465
8. 2,402,196 303,269 2,705,465
9. 2,402,196 303,269 2,705,465
10. 2,642,415 333,596 2,976,011
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),
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ANTNLFRUNUNZIUANTINU (Back Office)
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