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

2010 2020€ 202 2022€ 2023-25F

Department stores 35 1 35 4050
Discount stores/ m— an -

’ P ) 30 31040
Hypermarkets/Supercenterns
Supermarkets 40 60 60-70
Convenience stores 29 45 4555
Modern retad sales growth 20 -120 20 3040 40-50

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

'
A LA

) AU eaaneaaane (GP%)

'
A

UNszeed (Fix-rent)

e

@)

' '
A o

UNL19303713 (Temporary Tenant)

Zhe

3)

'
A

) AU Mewena1as / Land

RIPEN

UNINUITUUDIAT (Maintenance)

ENE
WUVLDY (ENFIILNGIT)

9,441.00
1,331.00
1,043.00
862.00
664.00
1,669.25
3,111.09
123.63
491.00

18,725.87
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o A A [
777737@LLUJWHV!E)'Z@??&LE‘?L’ﬂ75277’7./75[&/?%

2 '
A A

FUAI Ll C AuneUanlade 199niis E.GV AuATwen Wilan Anilsu&uen

9 e

AN uaziashae -1

o '
A A

S’ﬁ 1 ) 3 z CA E E ) 9 p 9: a
Tuane Lal D WHNEIUERIMNT ‘W%‘Vﬁ?%@'ﬂ%L‘m AUNANU LLasRaIWITIe-ATYS

ST UALAITIHIEINNNTLOINNIE 101015
seuu i

wilauaslnih (Transformer) 2316 2000 KVA 1w 2 46

- iespInidialnih (Generator) 2319 1000 KVA §113% 1 40

¢MIUAN (Main Distributor Board) §143% 2 4@

Yo &

- geNULIYY (Capacitor Bank) 31Ww 2 46

2 °

¢l AMCC Wt 1 76

STUUUSUaIMe - - szuuhdu (Water Chiller) 8143 3 40

3 Chiller 313U 3 40

- Cooling Tower W 3 7R

Condenser Pump a1143% 3 4@

syuUvha s AHU (Air Handing Unit)

WWIBILUSUEIME WUy Split Type

A |6 o A A € o
FLUUANS LLGBU%VL@Laa% C - ANEUULDI NI 1 °D;Gﬂ

Wuladan Swm 2 g0

2 v A o
’i%uuﬁadﬂ%ﬁﬂ@ﬂ&l

(33 b
qunsoita UGS (Fire Pump)

FANLINAUWES

WsUhaumaIMUMaes

Sprinkler
- Smoke detector LAy Heat Detector
- Ingnidn uaziilemndiln
TEULFNNLA - - vaifmh (ﬁwﬁ)

- YathiTeige

Booster Pump
- 1 e39ENaME (Air Blower)

FLUUSNENONNLaD N

naaINasle (CCTV)

- @3a9TUANAW (DVR)

ADLLFAAINA (Monitor)

- isuma%ﬂ@mauvl,aﬁ (N'VR)
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(anzanann) NUABUNEORITANENL
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g3 szanos 26 T

4.1 va9i 1-3 L@ (N9 X 817) 1523104 10.00 x 66.00 LNGIT/NAI
Futoatlsanms 660.00  SNTINLNAT/NEI

4.2 vei 4-5 @ (N9 x 87) 1523104 10.00 x 63.00 LNGIT/MAI
Futoatlsanms 630.00  GNTNLNGIT/HAI

4.3 Va6 @ (M39 x 87) 1523104 10.00 x 62.00 LNGIT

FuTnessEanms 620.00 GNTMLNGIT

44 wa’(‘i‘ﬁl 7 @ (M39 x 87) 19281 10.00 x 72.00 LHNAT
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o [~ E < (3 £ 1 v A
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= 1 .’:1 P
4.2 s1gazidaadygitlLINwa a1

5188z uA VIR A YY1 a9TUT 28 WeAINI1LU 2555 (AUULAN)

pflodln - namusINedIsamInduarAnsmaladiad Swa Inn
pian L 15 NSy favadhdu Sama Sirve
SLHLIN N . Srmue 10 T (eansnsiedynid lesn 2 a%s ataar 10 1)
SuEndudann . 4 TWNAN 2555
%uﬁvﬁmmé’mﬁyw : NURLDLG PNARUAT (MTINA3)
‘1/%1/%“7; Hypermarket 11,557
Wguﬁ Food Court 664
‘1%\{1/%“7; Back Offices 1,331
Wguﬁ Maintenance 1,043
Wguﬁ Warehouse 1,695
AaneNN YN : @ﬁ%‘hﬂ%\ijuﬁ Hypermarket, Back Offices, Maintenance, Warehouse

ey Food Court

ml,‘}hv%l‘/%ﬁ Hypermarket, Back X o4 .z
‘f‘lﬁ Offices, Maintenance L8y e " ’i’mmlfmzwmm
B Food court (L1n/taat) L/ Laaw)
Warehouse (L11/La01b)
1 1,497,842 68,282 1,666,124
2 1,497,842 68,282 1,566,124
3 1,497,842 68,282 1,666,124
4 1,647,626 75,110 1,722,736
5 1,647,626 75,110 1,722,736
6 1,647,626 75,110 1,722,736
7 1,812,388 82,621 1,895,009
8 1,812,388 82,621 1,895,009
9 1,812,388 82,621 1,895,009
10 1,993,627 90,883 2,084,510
11 1,993,627 90,883 2,084,510
12 1,993,627 90,883 2,084,510
13 2,192,990 99,971 2,292,961
14 2,192,990 99,971 2,292,961
15 2,192,990 99,971 2,292,961
16 2,412,289 109,969 2,522,258
17 2,412,289 109,969 2,522,258
18 2,412,289 109,969 2,522,258
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@'”ll,ﬁ”ﬁ/%%ﬁ Hypermarket, Back x4 .z
‘T_'lﬁ Offices, Maintenance Liag e ~ mg\]mljm:]\mgm
“ Food court (LNv/iaa) Wn/Lea)
Warehouse (LNV/t001)
19 2,653,618 120,965 2,774,483
20 2,663,618 120,965 2,774,483
21 2,653,618 120,965 2,774,483
22 2,918,870 133,062 3,061,932
23 2,918,870 133,062 3,051,932
24 2,918,870 133,062 3,061,932
25 3,210,757 146,368 3,357,125
26 3,210,757 146,368 3,367,125
27 3,210,757 146,368 3,357,125
28 3,631,832 161,005 3,692,837
29 3,531,832 161,005 3,692,837
30 3,631,832 161,005 3,692,837
AMUSNTENN uﬁy‘ﬁyﬁ : @hu’%m‘sﬁuﬁ Hypermarket, Back Offices, Maintenance, Warehouse
uar Food Court leadmsusuenuinmstszsnn 10% vne 3 3 mesdsy
WiseFousn il 4 YDINEY YN (LLazﬁ%IULﬁNnﬂs] 3 I aanaszuzIa
TIRIGR)
FL5MsAWA Hypermarket, Back . x4 FINAILIMNS
99 Offices, Maintenance W& ﬂmﬁmiwumd e
- Food court (L/taia) “
Warehouse (L V/Laath) L/aan)
1 2,246,762 102,423 2,349,185
2 2,246,762 102,423 2,349,185
3 2,246,762 102,423 2,349,185
4 2,471,439 112,665 2,584,104
5 2,471,439 112,665 2,584,104
6 2,471,439 112,665 2,584,104
7 2,718,583 123,931 2,842,514
8 2,718,683 123,931 2,842,514
9 2,718,683 123,931 2,842,514
10 2,990,441 136,325 3,126,766
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X 4 . »
NN o NeaLDLA

AaneNN YN

nasuINaFIS NS NELaAnEMaladad 3ma Inan

U39 @n-F AaviSUNTU TN 9116

s

o '
A A

WU Back Offices

'
A

P

WV Maintenance

AUVl Warehouse

AU Hypermarket

Srimue 10 T (ansnsiedynidlesn 2 a3 assay 10 3)

X 4,
INANUYIED (T 1NGT)

Warehouse La¢ Food Court

9,441

664

1,331
1,043

862

AUTTANUN Hypermarket, Back Offices, Maintenance,

i FEAUA Hypermarket, Back FEAUT B

Offices, Maintenance Lag Food court (LR (L/Lda)
Warehouse (L71/4@0%)

1 1,497,842 68,282 1,666,124
2 1,497,842 68,282 1,566,124
3.1 1,497,842 68,282 1,666,124
3.2 1,223,611 68,282 1,291,893
4 1,345,972 75,110 1,421,082
5 1,345,972 75,110 1,421,082
6 1,345,972 75,110 1,421,082
7 1,480,570 82,621 1,563,191
8 1,480,570 82,621 1,663,191
9 1,480,570 82,621 1,563,191
10 1,628,627 90,883 1,719,510
11 1,628,627 90,883 1,719,510
12 1,628,627 90,883 1,719,510
13 1,791,489 99,971 1,891,460
14 1,791,489 99,971 1,891,460
15 1,791,489 99,971 1,891,460
16 1,970,638 109,969 2,080,607
17 1,970,638 109,969 2,080,607
18 1,970,638 109,969 2,080,607
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o7 F AU Hypermarket, Back T TN
Offices, Maintenance Lag Food court (L1¥/10at) L/Lda)
Warehouse (L1%1/1f1at)
19 2,167,702 120,965 2,288,667
20 2,167,702 120,965 2,288,667
21 2,167,702 120,965 2,288,667
22 2,384,472 133,062 2,617,534
23 2,384,472 133,062 2,617,534
24 2,384,472 133,062 2,617,534
25 2,622,920 146,368 2,769,288
26 2,622,920 146,368 2,769,288
27 2,622,920 146,368 2,769,288
28 2,885,212 161,005 3,046,217
29 2,885,212 161,005 3,046,217
30 2,885,212 161,005 3,046,217
AMUEANUSMIONNSYN FuAmIhui Hypermarket, Back Offices, Maintenance,
Warehouse LLa¢ Food Court
% FSmhud Hypermarket, FSmahud NI
Back Offices, Maintenance 8% | Food court (‘UWI/Laa%) ‘V;I’;GMNGW

Warehouse (L/t6ah) LM/ARBW)

1 2,246,762 102,423 2,349,185
2 2,246,762 102,423 2,349,185
3.1 2,246,762 102,423 2,349,185

(4 TwNAN 2557 14 31 WEHMAN 2558)
3.2 1,835,416 102,423 1,937,839
(1 AWz 2658 19 3 SWNAN 2658)

4 2,018,958 112,665 2,131,839
5 2,018,958 112,665 2,131,839
6 2,018,958 112,665 2,131,839
7 2,220,854 123,931 2,344,785
8 2,220,854 123,931 2,344,785
9 2,220,854 123,931 2,344,785
10 2,442,939 136,325 2,579,264
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Warehouse Lag Food Court

4 SUNAN 2665 D9IUT 3 SUNAN 2576 (FrLEAGDaIYaTILIN)

1. @EAUn Hypermarket, Back Offices, Maintenance,

o9 FETLR Hypermarket, Back AT PN
Offices, Maintenance Lag Food court (LNM/ARaw) (L/LdaL)
Warehouse (L71/4@0%)
1 1,628,627 90,883 1,719,510
2 1,628,627 90,883 1,719,510
3 1,791,489 99,971 1,891,460
4 1,791,489 99,971 1,891,460
5 1,791,489 99,971 1,891,460
6 1,970,638 109,969 2,080,607
7 1,970,638 109,969 2,080,607
8 1,970,638 109,969 2,080,607
9 2,167,702 120,965 2,288,667
10 2,167,702 120,965 2,288,667

AEneNNFTY TN

Warehouse 8¢ Food Court

2. MUSMINUA Hypermarket, Back Offices, Maintenance,

i FLEMARLTA Hypermarket, FLEMARLTA TaEnLEMT e
Back Offices, Maintenance Wag | Food court (LR (L/LdaL)
Warehouse (L71/4&8%)
1 2,442,939 136,325 2,679,264
2 2,442,939 136,325 2,679,264
3 2,687,233 149,958 2,837,191
4 2,687,233 149,958 2,837,191
5 2,687,233 149,958 2,837,191
6 2,955,956 164,954 3,120,910
7 2,955,956 164,954 3,120,910
8 2,955,956 164,954 3,120,910
9 3,251,552 181,449 3,433,001
10 3,251,552 181,449 3,433,001
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M19719NITILATITUMNUADNT 1AL ZINUALET Shop (Fix-rent)

T3 e nSneiau a3 2 238 3 1038 4
Ao (EM9LNe3) 24.00 20.00 30.00 24.00
Fudis G 1 1
Ussmiiih e e SN e

TN e NSNEIFU fasA 2 a3 3 1047 4
TONEUDT (UWM/NTNLNGT) - 1,800 1,200 800
SaTWeTRYMATImaNzaN (LWM/NTIINGS) - 1,700 1,100 750
sendas WWM/NTRINGS) - - - -
Sufisihnasoen (/e/) - - - -
PSutademussesiom (Wasidud) - 0% 0% -
NemaIn UL srE LM (LM/NTNNGS) - - - -
emsnessranSUuTade UM/eNTRINGS) - 1,700 1,100 750

DadufifanonsRuudiey adufivinsianson
niweRu a3 2 o3 3 Toyn 4

yhiafealasenT -10% (170)| 5% 55| 0% -
nRANTasIRen AN 0% - | 0% - 0% -
sunulessns 5% (85)| 5% 55 | 25% 188
T 0% - 0% - | 0% -
Fafics 0% - | 0% - | 0% -
ATRIRTE 0% - 0% - | 0% -
anmedadluneyaash 0% - 0% - 5% 38
fesmnuaNaLeIN 0% - 0% - 5% 38
imwa@mmnﬂaﬁwﬁiﬁwa@iazja@hw%’wﬁﬁu -15% (255)| 10% 110 | 35% 263
emsnessRan S Tady (LM/NTING3) - 1,700 1,100 750
SamEuLIN/aL (Adjust Ratio) (Wasidud) -15.00% 10.00% 35.00%
Samduuan/ay Wesudauiunsweau WM/NTRNGS) 1,445 1,210 1,013
ssvenwingldadion audiouiuvinegdu (LM/ENTNLNGT) 85.00% 90.00% 65.00%
R TR L S NI (Wil 100% 35.42% 37.50% 27.08%
yaAmaINISSaTI S udiuy WW/NTRNGI) 1,240 512 454 274
waraavhe fvanz saasming au MGNATAS 1,200 UGaLfan
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eauBaRu Fufiah Enmomas)

n) %‘uﬁﬁﬁmé’ﬂ (Anchor Tenant)
- ﬁuﬁimﬁﬁm‘glﬁ@ (Hypermarket) 9,441.00
- Wufidwinemm (Back Offices) 1,331.00
- ﬁuﬁmmzmmmi (Maintenance) 1,043.00
- ﬁ%ﬁﬁuﬁ%ﬁ? (Warehouse) 862.00
- ufigudams (Food Court) 664.00
) ﬁuﬁﬁwﬁmmmamm (GP%) 1,659.25
@) Fufinszerd (Fix-rent) 3,111.09
3) ‘ﬁuﬁﬁ’l%}’miﬂ (Temporary Tenant) 123.53
0) Fufidmauenenens / Land 491.00
I 18,725.87
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v A
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(81989793j8611N Rent Roll Report ©b J4#l 30 Wejefaneis 2566)

T
A o

Jssirmihid Fufvae  Audhldon®  Occ. ) DEMAL
(§1N919L1617) (%) L/ean)  (LIN/ENI9LNEIT)
n) ‘ﬁuﬁlﬁﬁmﬁﬂ (Anchor Tenant)
- %uﬁvl,ama%m%ﬁ@lﬂ 12,677.00 12,676.64  100.00% 1,628,626.40 128.47
- ‘ﬁwﬁ Food Court 664.00 664.00  100.00% 90,883.20 136.87
) ‘1/%11 ‘ﬁL‘ﬁ'W Shop (GP%) 1,659.25 1,105.91 66.65% - -
@) ‘ﬁuﬁvﬁ? Shop (Fix Rent) 3,111.09 1,955.62 62.86% 2,117,485.21 1,082.77
N)! ﬁ%ﬁ‘ﬁ?‘ﬁ)’;ﬁin 123.53 123.583  100.00% 321,759.47 2,604.71
) quﬁlfﬁﬂmﬂuaﬂmmi 491.00 491.00  100.00% 169,602.00 345.42
EREN 18,725.87 17,016.70 90.87% 4,328,356.28 254.36

| A z 2 o [ Z -1
LUaINNI1YDIT18 mm&n‘smmumﬂua‘auq (9190473

msmmuadaneud TSz noumsUssiusaamsngFun el madn ledhsBsdanengi

Yaty A nanN N2 e1uTya Rent Roll Tenancy Report (a4 U1 30 Wejeldnien
é/ .dl ! =K £ i é/ tdl 1 n‘l Lo L G
2566) 19U ey Tuivenydyndiudden melulassnis Alasuanmsgnaidn

I3 a % A o a L 1 A i
ENTUN SL%ﬂ']iWGO'ﬁm’]ﬂ’igLLﬁi']El\l@ I@EI‘V]’NLI’?H‘V]“’I WQ']?N']T]EIVL@Lﬂ% 2 TN O "H’NLL’iﬂLicj%

Neldemudygmlaqiuidsnsiloy (@szsnada 1 - 3 vasmsUszifiugad) uazdasiidasdie

o o X 9 A o ' oy X A o o = 2o X
G]GLL@'M@CI@'%@@GQJEQWL%’]L(ﬂJ\IL’ﬂ%ﬂ'ﬁﬂaaEISL'ML“ﬁ'lW%‘V]@T]S\IaG]’i’l@'ILsﬁ"]i’](ﬂ'](ﬂa'](ﬂ sﬁdﬁ’lNT’iﬂLLﬁ(ﬂ\‘I\l@@G%
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v
Yo o

defl 1 nesumadyyid lulgiuanenssilasuanngnasansasgylacoil

onsagURNuiahaadyyEdagin (s 3un 30 wealnew 2566)

'
a1 Yo

) WUFEIMAN (Anchor Tenant) : USEaNmMIed wageLsms mMastsuaian wassamma uaaslaesd

. 1 i 2 09 3 1 4 i 5 ii7 6
M3 kel . . . . . .
(12 0au) (12 oau) (12 \wau) (12 au) (12 @) (12 wau)
Anchor Tenant: 159 an-5t Gavathi Tamu a1ie (2471 )
o lawa g (@3.30./15a%) 12,677.00 12,677.00 12,677.00 12,677.00 12,677.00 12,677.00
FE-MLINT wm/A) 48,858,792.00 53,744,664.00 53,744,664.00 53,744,664.00 59,119,128.00 59,119,128.00
(L%’ﬁ:a) (mw/mw./lﬁau) 321.18 353.30 353.30 353.30 388.62 388.62
aamnaUTUR LN (%/4) (a’ﬁaﬁmmf'@iywL‘rj‘wm%miﬁaa;ﬁu)
Wz%ﬁ Food Court (Gﬁ.?’J./Laa%) 664.00 664.00 664.00 664.00 664.00 664.00
FE-MLINT wm/A) 2,726496.00  2,999,148.00 299914800  2,999,148.00  3,299,076.00  3,299,076.00
(mﬁla) LNN/A5.4./\08W) 342.18 376.40 376.40 376.40 414.04 414.04
famna/Al (Occ%) (%/9) 100% 100% 100% 100% 100% 100%
, i 7 i 8 9 1 10 1 11
M3 el = = = = =
(12 oam) (12 nam) (12 1oam) (12 10au) (12 102w
Anchor Tenant: 159 an-5t Gavathi Tamu 910 (pji 1)
fitleofsn o (7.9 12,677.00 12,677.00 12,677.00 12,677.00 12,677.00
F-MLINT wm/A) 59,119,128.00  65,031,048.00 65,031,04800 65,031,048.00 71,634,148.00
(9e) WW/a3.4./d8w) 388.62 427 49 427.49 427.49 470.24
danmalsuen (%/3) (GeBemuatynunainmetagii)
4l Food Court (7.8 664.00 664.00 664.00 664.00 664.00
A-MLINT wm/A) 329907600 362896800 362896800 362896800  3,991,872.00
(9e) WW/@3.4./d8w) 414.04 455 44 455 44 455 44 500.99
fana/Al (Occ%) (%/4) 100% 100% 100% 100% 100%
@) ﬁuﬁlﬁﬁﬁ Shop (Fix Rent)
M ated Y 01 Y 02 Y 03 Y 04 Y 05
ﬁuﬁmmﬁmmﬁwﬁa@ﬂu (@3.9./4) 18,730.16 12,787.13 3,833.52 - -
TN WUAEALININNSTYDN (/) 21,196,215.98  13,846,499.79  4,813,617.62 - -
q) RuAhmeneneens
TEMT ated Y 01 Y 02 Y 03 Y 04 Y 05
%uﬁmmﬁm;nonmﬁa@ﬂu (@3.5./4) 5,708.40 1,609.50 - - -
TETLNNAAEALINTNNS YN (. 1,936,90800  825708.30 - - -
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o o X o a o 2 a 'Y ' o a o ° o a 2o
‘.ﬁ?aﬂ 2 “a@a%qﬂﬁmvmv’] NIYUIVN1 vlﬂwqq‘sm"lﬁ@l‘s"lﬂ’]Lﬁ"lﬁn&l‘s']ﬂ’]@la’]ﬂ W 'J%Ylﬂ’lﬂ']‘iﬁ']‘s'saaﬂ‘izku%lﬂﬂ']ﬂ’]‘s

o ]
G d 1

#1929 LLazﬁmsm’nﬂ%auLﬁs_mﬁ'um"aa,lgawwnﬂaaa‘lﬁ'd‘fluu%nm‘lﬂa"l,ﬁmﬁ'uw%’wafau

UszsnounmIaeenean® (Estimated Market Rent)

PR Rent Roll dszanaumsaemnaeaane
USTNNAUNLE - Lz . . o e oan
W 30 WOFRANNYL. 2666 BASFUFaF TR (U 1)
9) Wiilg1 Shop (GP%) 9,286,528.63 10,679,500.00 LM
@) WuiEn Shop (Fix Rent) 1,082.77 1,200.00 LIM/ENTNAI/LGDU
Q) UM EUaND1ANT 345.42 400.00 UW/ENTNINGT/RDYU

1szanunssannmadulesesdianeaia (Rental Growth Rate)

(9 !

UszsnaunmsaansUsuen (%)

UssLminudien . o ad X ¢

91 in 2 U9 3- Sugamemanisos
9) Nufligh Shop (GP%) 15.00% 3.00% 3.00%
@) AUz Shop (Fix Rent) 3.00% 3.00%
3) Fufidaas 3.00% 3.00%
) quﬁﬁwmauaﬂmmi 10.00% 3.00% 3.00%

1szanaumssasIMSANUA (Occupancy Rate : %)

o Rent Roll 1J523NUMTONTINTENUA (%)
ULnNANUALTE =
o4 30 WFAMEN.2566 4 o ad X
! In 1 #7219 3- Bugamsmenisol
@) NUALEY Shop (Fix Rent) 62.86% 75% 85% 92%
Q) AU EUDNDIAT 100.00% 100% 100% 100%

Uszannn1Ine ldandd wara1uIni1saue AE1$aaI17 (Temporary) NSUSENY Uszanmunisn 22%
wazseldanAuiEdues (Pylon Sign / Building Sign / ATM.) Usvanaunisfl 0.70% 2e9m1e5usin (ldsaw

> X 4 ¢ ¢ a &
iﬁﬁvL@QWﬂW%WVLETLﬂaiS\I'ﬁLﬂW LLaS@uEIa']W'ﬁ)

1 2
unasfiszasa leaansasunnidiudaueg loaei

Asanandayae lFaumILsmslasems Amessena ledhsauayidy dseneuiuldsusums@uanmaegnen
fnvaziBunanssunsBudinan uazansdgunisdszanunsaildiglunsamnmnssuaSuge Usznaunis

Uszifinaaevsneau dail
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NeELIMTdn (fhldahe) O 2018/19 - 2023/24

Paldiane) Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2023/24 ﬂl'll,%sil
enlgmelumsshifinny
Energy & Utilities 3,871.24 3,926.45 3,713.37 3,436.45 3,612.32 2,378.22 4,076.57 3,772.73
Maintenance & Repair 1,963.70 1,676.03 1,464.02 1,5625.99 1,349.67 675.31 1,157.67 1,5622.85
Cleaning 1,268.98 1,780.44 1,350.24 1,372.40 1,079.77 803.33 1,377.14 1,371.49
Security 1,450.87 1,459.52 1,024.63 729.76 693.83 394.04 675.50 1,005.68
Property Insurance 1,112.66 1,136.20 893.93 832.42 721.20 397.16 680.84 896.21
Sale Promotion 416.15 8656.79 427.25 534.81 240.85 0.25 0.43 414.21
Other expense 809.36 (2,580.33) (1,604.62) (27.30) (563.00) (2,687.67) (4,607.43) (1,412.22)
Total Expense of Mall 10,892.95 8,264.09 7,368.81 8,404.54 7,134.63 1,960.64 3,360.73 7,570.96
Net Income from Part 2 58,242.79 60,986.38 50,5696.67 49,450.13 50,630.36 29,730.59 50,966.90 53,478.87
elFnesudimsamnen g sifinnudiadi,
NEMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2023/24 ﬂl']l,%éa
Rental Collection Fee - 2,857.21 2,542.28 2,602.32 2,687.11 1,5617.02 2,600.61 2,657.91
Leasing Commission - 1,695.64 1,708.92 1,843.17 1,817.11 730.68 1,252.59 1,663.48
GOP 102,655.14 100,869.42 89,169.38 89,136.76 94,122.41 62,762.02 107,590.63 96,537.04
enldaonaarhlsdudin
NEMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Y 2023/24 ﬂl']l,%éa
Incentive Fee - 1,902.13 1,691.19 1,717.85 1,801.22 1,057.32 1,812.56 1,784.99
NTETUEREIUNETY uasTEetaunas (%)
NUMI Year 2018/19 Y 2020/21 Y 2021/22. Y 2022/23 Y 2023/24 Y 2023/24 FiTL%SEI
2019/20
Energy & Utilities 5.60% 5.67% 6.41% 5.94% 6.25% 7.50% 7.50% 6.23%
Maintenance & Repair 2.84% 2.42% 2.53% 2.64% 2.34% 2.13% 2.13% 2.48%
Cleaning 1.84% 2.57% 2.33% 2.37% 1.87% 2.53% 2.53% 2.25%
Security 2.10% 211% 1.77% 1.26% 1.20% 1.24% 1.24% 1.61%
Property Insurance 0.99% 1.01% 0.89% 0.82% 0.69% 0.60% 0.60% 0.83%
Sale Promotion 0.60% 1.25% 0.74% 0.92% 0.42% 0.00% 0.00% 0.66%
Other expense 0.72% -2.29% -1.51% -0.03% -0.54% -4.04% -4.04% -1.28%
nlgdedndiivanen oo
Rental Collection Fee 0.00% 2.55% 2.55% 2.58% 2.56% 2.28% 2.28% 2.51%
Leasing Commission 0.00% 2.47% 2.97% 3.21% 3.15% 2.31% 2.31% 2.82%
mlgnemaarh lsiudu
Incentive Fee 0.00% 1.89% 1.90% 1.93% 1.91% 1.68% 1.68% 1.86%
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1 9 9, 2 o 4 XA 4 a
ﬂ‘l?ﬂjmH/G\%‘(!W-J‘mﬂ’l‘istﬁk‘li'lwuﬂ LaZUINI9

1 B2 2 o [ AI =
enlgae lusmurhenuazan 2,093,700.00 1w YsuwnTaz 2%
LaZINEONNUaaaNY

- enltemmaylne 6.20% BINETUIIN
; oA AY ¢ ¢ I
(laizaseinewui lawlosansiin HASEUEIDINTT)
! =y < ! ! L ] 9414’
- ensysuidlenlumeiuene 250% wasmesuTn (Isawseldsun)
- enlgelumsthgssnsndess 2.50% VRITETUTIN

(Iizaseingrind laosansiia uasgueonns)

- meendndn (Faududviall) 2.80% DINETUTIN
' oA d\Z § & ¢ A
(laimaseusivud lawlasansifia gueomns uazdue)
- eaufadu 2.00% Y99I ne Ui lawesandifie  uazgudowns
(@mlaulosaniifiauazgudoins) (0 Aueaa)
- enldahushugdasAnmane 0.70%  VOINETUTIN

(iraneiaiivd lslosursite gueams uasbue)

- enlfanedue 1.00% IOINBTUIIN
AT N
. X . o o o A
- adydsenuny 701,300 1udA 1 wavsuiailay 3.00%
A o s e o | X A § fa &
- Budmesdmsudsanmsluaes 3.00% 2aTesuTIN (saunud lawasansifie LAZEUEIDIMI)
- esmndlunies lumausung 1.80%  wa9rhletieie (GOP)

2091ANAANTLUTIUHALALTNTINAADLLNUAINNITAY I B ?Jﬁs"m'w,luaﬂ"m%'wsi‘au Adil

MaUseifluyad lasat U3 @uuden@ean (Discount Rate) lagdBmafialuLiaadnIsinuasages
ﬁuw%’wﬁnu (Capital Asset Pricing Model: CAPM) lagm3aemsisanfnanemuundasinan Hgesenwinaail

Discount Rate = Rf + B(Rm-Rf) + € Toef

- Discount Rate : sanfnas Wandasddulusmen WnyadSwlulagin muldiundadn ansmends

o o s v oA e v a % o 6a < ) P-4
’llaxﬁL"ﬂ?ﬂaﬁqﬂﬁwUﬂ%@]aﬂ&l’]ﬂﬂ’)?%?aLWWﬂU@]%ﬂ%LﬂumaﬁLQ']‘H@G‘VlﬁWElﬁ% (Vlﬂi%ﬂ’)%?ﬂeﬁal.l,aﬁ

v
U8)
U

- Rf . Risk Free Rate #308aTIWanouunun1siionsasnsndduiidanudosdugud Tuid
~ o o o = o A a , e = ¢
NNTINAUBINITIILNE g 10 T o Juidsuidugaen Wiy 3.02% Wunoum

-B e videmamnNENInTamSnE S lafiautueae lay asuaad3snIsmsewansln
Wadatia lu

- Rm-Rf . Equity Risk Premium Rate WA1900103a D 1haunIngIax 2566 Zuiudayasgaain
[~3 6
Bulasd!

https://pages.stern nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html i1
ol A 7.43% dnsutlsumetines

- & ANNELIANLANLS MY N3N 3% ot
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o MSAIWIUANLULA

ATE I AL INSNE R v T udrnlsenaulunisd1mwimnigns1@anaa (Discount Rate)

v 6 AT o X
VDINTIWEFU NUUSDW AU

1.

2.

' 2 2 [ v & A a & = N [y [T
3’3‘1_5’33\1@11L‘i.l@ﬂﬂ?ﬁi/j%i%@]ﬂ?@ﬁaﬂﬁ’ﬁw?_l 1 Sﬂa‘]_l‘giﬂﬂﬂ']‘ﬂﬁﬂ sl,ﬂal,ﬂﬁdﬂ‘]_l“/ﬁﬁ/\lﬁa%

£

wehanda 1 vasudaztaya WwudmASnanIznuamtiumaniiu (Levered Beta) 336gutlagliidn

I
v Al

GNP AN ANTENUYDINTRUNI9NTISY (Unlevered Beta)

. A . o M A =P a
‘Vﬂ@ﬂLﬂﬂﬂ‘ﬂaﬂ@ﬂL‘]J@'I']VIVLZ\INNaﬂigq/l‘]_l“ﬂamﬁ%ﬂ%‘ﬂ'mﬂ']il,ﬂ%
o o -4 o 6n o o A P Xa a < &
ma@ﬁauwuauLLasnuﬁlaWﬁWaau HIOWITBNU AR EJ‘LI@QLU@']'W]VLNN NANTENUYDINUWIUNIINITLIU NARNWD
Xa o &

{ ] o €a o P~ o 4
ﬁ\lﬁ ) @’]L‘LI@%‘H@J‘VI’)TW HEW ONAAFIUAUFULLAEY UDDINTWE T (Subject Property Levered Beta) $h1@1

¥ o 1 ° o a J = ° (% z
Lwnmﬂanvl,ﬁmmmmamw@@a@ma‘lﬂ I@HNQW?ﬂW?@W%’Jm@\‘]%

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

- Unlevered Beta - ahweh lAnanssruanded s umansiS

1 U dld o 1 za a
- Levered Beta C AWUONRNANIENUNNFARIUATRUNNIIMTIESU

o P v aa ~ ~ I &
- Tax Rate L denafdwsuiifyeealulsunelnyg Ransani 20% Whwnuei
- Debt to Equity Ratio - Aendmniiusans

q

] { X a A o o o ea
leganmsifiudeyarudifinansznuvemitdumnensSu (Levered Beta) 999158 luaaananniweiilsznay

a v o o 6n A N ] o ] A Ao N ] 2 A 1A -
ﬁiﬂ?ﬂﬂaLﬂ&ldﬂﬂ‘ﬂi‘w&lﬁ%“/lﬁigmugﬂ”aﬂ'] ﬁ?NW?ﬂﬂ?%’Jm@?LﬂaaHWMWNWWQWSMWQWLUWWWVLN&INaﬁi%%ﬂ‘ﬂad%%ﬁ%‘ﬂ?ﬂ

A s o o 6a o X
M53% (Unleveraged Beta) §1sUnsweidn Aeaviduanaaii

LA Y Levered Beta danm# | D/E Unlevered
g 131 o
31/12/2565| 21/11/2566 OB (%) Ratio Beta
1 Vuasanise aast e () 1.19 1.19 1.19 20% 0.98 0.67
2 | Uasduniana e (nw) 1.01 1.24 1125 20% 2.24 0.40
3 Vasniunsa s eosaisdu S (e 1.04 1.28 1.16 20% 3.11 0.33
4 | vAs 18w e e (enaw) 115 113 114 20% 159 0.50
5 | U5 wimesEinand nill i (o) 1.02 0.70 0.86 20% 1.00 0.48
6 | U3 asuwaiivix N e (snam) 1.32 0.94 113 20% 0.51 0.80
fiAe Unlevered Beta 0.53

ANARAY Unlevered Beta Wiy 0.53 thdad@untSuuacnuansnsnedu (o Sufiounne@niaw 2566 nikan

U580 3,793.99 SAULIM WAL UUTTNIIA 26493.67 81U : Fad uniiuuasyu Usenio 16)

2
A~

HEIIMENENNT MeLUEI0ISN AU NaNTNUIARRUIINITS WYL 0.59
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e  MSAUIUDATIAAAANITSUFLINTA

'
A

AMNNANITEIUIWNA NG N NANTENUNNNIEW (Levered Beta) Wiy 0.59 U514 1@
I lE JEIN NSO ANRANITLLETUEAFINSUNSNE RN SnamTenwIneih

Discount Rate = Rf + B(Rm-Rf) + € en)

Discount Rate = 3.02% + 0.59x7.43% + 3%

= 10.4%%50 Uszanns 10%

Pnsananaaiienwnle whil 10% seneaasidananannseuaiuaasmsunmsefiugsia
Fuan/gudmsdivinlu luszeutszanos 10% s 12% FeRasananamuias anuaanInlung
senszuamule’ aaaguas daiu lunsdsuifiuyaluasan US¥nm JeRsnsandeani

6
Uszanns 10% Wuneusi

a”msmamammumnmﬁamu (Capitalization Rate)

'
A

nMafutayanainvasademdansng uszuzna 2-3 U Aewanvasudsvmy Unngiden
v ° o X Ay a 6 £ ! 6

NANDULNUNITAIULDIEUsENaM IR mSURuA AN /gudniseiag lunuaiUszanm 6%-7%

gwsunse-nufuuie AeiwmMtsEnT JsanaEuIlEa NN TINAROULNHNITAIY L

(Capitalization Rate : Cap. Rate) dm%’uw%“wﬁﬁuﬁmuﬁugaﬁﬂu@%’qﬁaﬁué’mwmzmm 7%

1 as 6. a 6a a
8.1.2 aﬁﬂ&lﬂaﬂ'\'ﬂﬁv\lﬂgu‘c@ﬂ?%ﬁﬁ EI"]:@T/% LASIZEMANAANTLLLE LIUE R

A o

= 3 < e X o € o 2 o a 6 2 v 6 [ ' 2/ Pk
V31 ud wianmesd aoudaunuy Siie levhmsliensidayasoamnsnedausanandiedurs
£ o ! ! ¥ o o a [T = 2 ' A
mesumeiuLazedeen wanhsvhmsiensfilSoufouusnamamsnemele wazen l4ae
=3 J 2 a J o b = = dld o a a ) = o o 6 dl a
s lEhanmsimsehen) fudoyauSaudaufsimssifiniansgwdeaiunindaudssfin
' A‘ o o b o ' =3 e ! b U LA a %
yae WavhnsUsuuitadusien sauisdasruansneldiazdldans awuseavidonlude
dundgmnsUssfingameainandiseiun Worhavihnmsiensimsnszuaunmsisnele/Aesied
Aeasnszudiiudanas Ssnsafmuuwaiduyaadmsndduiivssilium iy 1,432,100,000 un

(MW RESa A NRUFDIAIUNTEILFULINGIN)
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a 1 as 6. ad
ﬂ"lﬁllﬁgl,&lu&lﬂa AININ Elauiﬂ LIADAUNUNALLNW

X ¢

a o a 6 [~ €A o J L ra =3 LAl v
VBN THE WIDWIWDIE AUTALNUY 1N VLG’TWQ']?M'] Lﬁ@ﬂi‘ﬁ’)ﬁ@%ﬂ%‘ﬂ@l,m% Lﬂ%mm%ﬂ%ﬂ?i

AIVTOULAE SN

2.1 ya@IniGn

©

[
IayalsenaunisassuNGgIwLaslssiiuyan
U o3 U

ANMTEITIRTINTa - ersa IO LEw LTS NE AW U TnUS oA entUnSweRu w50 LS
2 A L% Q: 3.// L% 6 Q: 3 =Y 1 1 s Y Q: o I3 = =4 [
slﬂaL@mmummm‘waﬁuwmmiﬁismugam wunddayanaunsniinyihnswseufisuny

o 6 Ao ) & a a ¢ X
NIWLFW L‘V\la%’flﬂfjﬁizll’)%ﬂWi@]dﬁ&lNWE’]%iMﬁTT]J’EBLN%@?G%

« = a 2 = a 2 .,
ZﬂEl&l‘a"lilﬁa‘,’baEIG)‘.‘?JE?%IHLl/‘a‘EIiILYIEIiILLE‘Tﬁd Z'Jﬂutaﬂﬂ?ﬁ“uﬂ?’nﬂl

1532 Lﬂsﬁzﬁﬁauammmmm
a8

1
o o o

L) 2/ = a = ¥ a dl 6 1A L AIIA g
’Q'mﬁ'ﬁﬁ'ﬁ’)’%‘ﬂaéﬂa@aﬁﬁmiﬂuLV]EJ‘].I‘]J?L’]ELLGLﬂﬁLﬂEJGW@NVI WHAU WUNNICAUINANAUAIW

1030 fiea et et dsuinm | ensamie

(15) (GaraNen) 1M LM/a1979)
1 [OUBARINTEYIN (M9.4012) | 10-3-19.7 4,319.7 | dupY 57,874
2 |[oUUAEIIMININY (1N18.4012) 7-0-23.0 2,823.0 | &uae 53,1356
3 [DUUARININMTOIIN (118.4012) 3-1-43.9 1,343.9 | L&UDUE 85,572
4 [DUUARWIIMIYVINY (118.4012) | 108-3-40.0 43,540.0 | leuaLIL 45,000
5 [UUARIINTEVIN (M9.4012) 2-2-33.1 1,033.1 | LeUaE 120,027
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’E’wﬁ'muﬁwam © 20 WeFRME 2566
AL i’lﬂazlﬁﬂﬂﬁlﬂ‘ﬂﬁﬂﬁ%{m Aot e MnaEs AN 117) Aidaamananans yaenaqLis (L)
wheas | yae RCN) | o1y @) | 33 (%) e (L) (DRC)
1 |oensladis lawefinfifie
- ﬁuﬁwﬁaamﬂuawmﬁw 21,200.00 MINNAT 29,000 614,800,000 | 26 1 39.0% 239,772,000 375,028,000
paaAslgnadiemema 1 21,200.00 TN 614,800,000 375,028,000
falgneous
2 [memfuddudn (3 v
- ﬁuﬁi%ﬁaamﬂummaﬁw 216.00 MINNAT 5,000 1,080,000 91 13.6% 145,800 934,200
i'awgamﬁ‘?‘m@ﬂﬁifymﬁlm (2) TN 1,080,000 934,200
3 [memirssiuiin
- ﬁuﬁi%ﬁaamﬂumma 100.00 eNNINGT 5,000 500,000 51 10.0% 50,000 450,000
i'awgamﬁ‘?‘m@ﬂﬁifymﬁlm (3) TN 500,000 450,000
4 |feoemneud (midsmaga)
41] - ﬁuﬁﬁamﬁmu ‘1/15@“7? 1-3 1,980.00 MINNAT 3,000 5,940,000 | 26 1 52.0% 3,088,800 2,851,200
42| - ﬁuﬁﬁaaﬁmm ‘1/15@“7? 4-5 1,260.00 MINNAT 3,000 3,780,000 | 26 1 52.0% 1,965,600 1,814,400
43| - ﬁ%ﬁﬁaﬂ%d ‘1/15@“7? 6 620.00 MINNAT 3,000 1,860,000 | 26 1 52.0% 967,200 892,800
4.4 - ﬁ%ﬁﬁaﬂ%d ‘1/15@“7? 7 720.00 MINHAOT 3,000 2,160,000 | 26 1 52.0% 1,123,200 1,036,800
4.5] - ﬁ%ﬁﬁaﬂ%d ‘1/15@“7? 8 750.00 MINHAT 3,000 2,260,000 | 26 1 52.0% 1,170,000 1,080,000
46| - ﬁ%ﬁﬁaﬂ%d Wijdﬁ 9 150.00 NNNGT 3,000 450,000 | 26 1 52.0% 234,000 216,000
ﬂwgamﬁ'm@ﬂﬁ%mém 4) 5,480.00 MNIINGT 16,440,000 7,891,200
5 |feesndnsemeus (MAIPMAAN)
- ﬁuﬁﬁam”m 216.00 MINNAT 2,000 432,000 | 261 52.0% 224,640 207,360
ﬂwgamﬁ'm@ﬂﬁ%mém (5) 216.00 MNNGT 432,000 207,360
6 |nuuwasaMABUNTE
- ﬁ%ﬁﬁaﬂ%d 18,300.00 eNNNGIT 1,500 27,450,000 | 26 1 52.0% 14,274,000 13,176,000
ﬂwgamﬁ'm@ﬂﬁ%mém (6) 18,300.00 NG 27,450,000 13,176,000
7 [thelassms wasthelamon
- thelasems (9 20 w913) 1.00 g 4,200,000 4,200,000 | 261 52.0% 2,184,000 2,016,000
maamAnlgnadidu (7) 4,200,000 2,016,000
syaafelgnasisionne | 664,902,000, s WTagiugIm 399,702,760
mngg 1) nenssdiuenesfmewmilnaidenandiodis Widm leldissnamemmennioasts w.e2566-2567 gassaasgLssiue e au

wislszmeinedfusninoirianasgugieBelunsiansonnedenie u,azﬂawmmnLmun'aﬂﬁ”nﬁ%”%’umn@nﬁ”nﬁimu

2) msRasnineFoNTIMaesAsgnasis mewi Ialdszanadammainendonsien e 2566-2567 vasrananelisuduamIneF
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msumedy & _{income Approach (Discount Cash Fiow)}

Tasams Tasia lawledundifin smunsaisssuss

Fuibvinsiszidiu : 20 warAney 2566

Wi 2 o Wi 10 Wi 1

ams
(dwnuidiau) i (12.0 tiiau) Anu) Aau ey (12.0 tiiau) (12.0 tiiau)

Terminal

o - & 2
[Auiidrsaantavan. Tl 18,725.87 mu (n3.30.A7) 224,710.44 224,710.44 224,710.44 224,710.44 224,710.44 22471044 224,710.44 224,710.44 224,710.44 224,710.44 224,710.44

1 Ussanaunisnedy

1.1 neldannAdiuazaining Auilidrszazan (Anchor Tenant)
fuauazAnLEng A lawlefundifn (Hypermarket) (rudtyay) it 12,677.00 r ww) 48,856,792.00 53,744,664.00 53,744,664.00 53,744,664.00 50,119,128.00 50,119,128.00 50,119,128.00 65,031,048.00 65,081,048.00 65,081,048.00 71,534,148.00
At uazAFNTT WUl queia s (Food Court) (Mudtyny) Tl 664.00 AT (W) 2,726,496, 2,999,148.00 2,999,148.00 2,999,148.00 3,299,076, 3,299,076.01 3,299,076, 3,628,968, 3,628,968.00 3,628,968, 3,991,872

P
swsglaaniuiiignssazenn (Anchor Tenant) 2,418 60,016.00 75,526,020.00|

r— NPy
1.2 maldanAndt uszAninig AufivuuAnanuanuig (% Gross Profit)

i iman i 1,659.25 Az.u. Az 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00 19,911.00
UssmounsAguasAnFng Fuiiduuuinsineenng GP%) wmA) 10,679,500.00 10,999,885.00 11,329,881.55 11,669,778.00 12,019,871.34 12,380,467.48 12,751,881.50 13,134,437.95 13,528,471.08 13,934,325.22 14,352,354.97
mrmafudngn uasAEg (% riel)) 16% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

PR
swsglaaniuinuuA

r— ] 3
1.3 malAanAnds uazAwinig Nuiidrsvasdy (Fixrent)

it ion i 311,00 e ) 37,333.08 37,333.08 37,333.08 37,333.08 37,333.08 37,333.08 37,333.08 37,333.08 37,333.08

Ursnmumsgamngya ) 75%) 85| 92| 92| 92| 92| 92| 92| 92| 92| 92|
FuitUsauidusin:tl (D) 27,900.81 31,733.12 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43
- Fuftitnmudgdlaqis (e 18,730.16 12,787.13 3,833.52 - - - - - - - -
- fuhritansnseud AT (D) 9,260.65 18,045.99 3051291 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43 34,346.43
UrzanmumsAEuazAILEINT (1810) (/AT AfeY) 1,200.00 1,273.08 1,311.27 1,350.61 1,391.13 1,432.86 1,475.85 1,620.12 1,565.73 1,612.70
Sammnfusingh uasinns 5% sl 0.00%| 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%)

sulfangiarszusdi (Ficrent)
- sl uns i A dtyy s wwid) 21,196,215.98 13,846,499.70 481361762 - - - - - - - -
- sl unzAmAng snituudond i wwil 11,123,579 23,417,244 38,845,377 45,037,530 46,388,656 47,780,316 49213726 50,690,137 52,210,841 53,777,167 55,300,482

sumaldnnftuiiiiszezdy (Short-Tem) 50,690,1
1.4 maldanAnds uazAnitns Rudfidrdans (Temporary)
- meldsansngn uazinims Aufidrdanem (Temporary) 22.00%| veermsuAnE1san (bisas Hypermarket & Food Cour) Wil 1 unzaliudiunid 1 3.00% 9,902,121 10,199,185 10,505,161 11,144,925 1470273

swmeldnniuiidssdu (sh 9,902,121 9,185 1 11,144,925 1

r— )
1.5 melaanAnds uazAwinig Auidneuenenans

g imn i 491.00 A7.u (Az./d) 5,892

5892.00 5892.00 5892.00 5,802 5,892.0 5,892 5,802 5892.00 5,892 5,892
Ursnmumsgmnga ) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
FuitUsauidusin:tl (D) 5892.00 5892.00 5892.00 5892.00 5,892 5,892.0 5,892 5,892 5892.00 5,892 5,892
- Aty laqis (rr.202) 5,708.40 1,609.50 - - - - - - - - -
- fuhdritansnseud AT (D) 183.60 428250 5892.00 5892.00 5,892 5,892.0 5,892 5,892 5892.00 5,892 5,892
UrznmumsAEuazAILINT (1819) (/AT AeY) 400.00 412.00 424.36 437.09 450.20 463.71 477.62 491.95 506.71 521.91 537.57
i unzAmine 5% sl 10.00% 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%) 3.00%)

mulisngignrznzd (meusnsnatn)

- sl unz AN dtyy s wwid) 1,936,908 825708 - - - - - - - - -

- efldannAnuazAnEng anftuildenuin W) 73440 1,764,390 2,500,320 2,675,339 2,652,509 2732177 2,814,142 2,898,56 2,985,524 3,075,089 3,167,342
swmeldnniudivdhszasdy (Short-Term) 2,010,348
Twduan Autuazdnsnniuinmn 124,

1 4 1
Py
uan wdudug
- mwldanfiuiiigrdu 7 (Pylon Sign / Building Sign) 0.70% vaenwiuagn (lsmmufudug 1.1) wmy 382 427,370 475,96 490,721
127,3

(um 10 118,224,004 14,139 9 137,311,043

2usmnumsdildan
2.1 dunuainTiigdrfud uazuinag (Cost of Sale and Senvice)

- AldaslumviauazetakazineAaeniy 2,093,700.

0 um Wl 1 unsliufannd) 1 ax 2.00% wmA) 2,003,700 2,136,574 2,178,285 2,221,851 2,266,288 2,311,614 2,367,846 2,405,003 2,463,103 2,502,165 2,562,200
- Arldawansnsogin (Utiities Cost) 6.20% 135 wiuman (hirauAnig Hypermaket & Food Court) (W) 3,428,361 3,811,777 4,245,160 4,376,808 4,508,113 4,643,356 4,782,657 4,926,136 5,073,920 5,226,138 5,382,922
- AvgsmiionlumsiuA i (Rental Collection Fee) 2.50% vesmufuran (biswselidu 1) i) 2,662,426 2,944,018 3,118,484 3.471,169 3,365,606 3,419,761 3,475,540 3,689,038 3748214 3,809,165 4,043,506
- Arldaun ningsinsgenusn (Repair & Maintenance Cost) 2.50% vemufusan (lisamAn Hypermaket & Food Court) (W) 1,382,404 1,537,007 1,711,758 1,764,842 1,817,787 1,872,321 1,928,491 1,986,345 2,045,936 2,107,314 2,170,633
- Arld4nAnnaxady (Commission) 2.80% voesuiTn (i3 Hypermarket & Food Court uazTlfEwT) 1,537,529 1,700,482 1,903,842 1,962,883 2,021,769 2,082,423 2,144,895 2,200,242 2275519 2,343,785 2,414,008
- Anld4uAnrenedis (Commission) (Hypermarket & Food Court) 2.00% w8amnfs Hypermarket & Food Court nu Asiediyqyn 1,373,200
B T R e e e 0.70% voesuiuzan (isamAnia Hypermarket & Food Court uazlsn s wwid) 387,073 430,362 470,202 494,156 508,980 524,250 530,077 556,177 572,862 500,048 607,749
- Alg41eEu 7 (Other Expenses) 1.00% TReTFIIIN wmA) 1,068,814 1,182,241 1,262,141 1,273,375 1,351,207 1,373,110 1,395,678 1,481,138 1,504,974 1,529,626 1623473

844,425

2.2 Ald41uAdi (Fixed Charges)

- sindenlseiurit (nsurance Premium) 701,30000 1 W 1 unlfuile 300% wwid) 701,300 744,000 766320 789,310 812,090 837,380 862511 985,385 915,037 42489
- Aldanwdsenlfup (FF&E Cost) 3.0% vearwfuran (hirauAnign Hypermaket & Food Court) (W) 1,658,884 1,844,408 2,064,110 2,117,811 2,181,345 2,246,785 2,314,189 2,383,614 2,465,123 2,528,776 2,604,640
- o lumsng (ncentive Fee) 1.8% saurlrfusiu wwid) 1,697,780 1,680,509 1,985,854 2017.303 2147217 2179516 2212791 2,356,493 2,366,095 2,427,200 2,583,950
sawlddnnndi wwil) 4,057,965 4,447,257 4783973 4,901,443 517,082 5,239,300 5,364,369 5,601,618 5,709,604 5,871,014 6,131,078

swldannisaniiuaiu (Net Operating Inc

sz liRaan (n) 1.00 200 300 4.00 500 600 7.00 8.00 9.00 10.00 .00

smAnnanszuaian (Discount Rate) 10.00% 09001 08264 07513 06830 06200 05645 05132 0.4865 0.4241 03855 03505

ainaqtiranrunuanusazon wm) 675,309,179 52,056,241 82,661,054 79,203,128 73,107,771 70,889,379 65,304,451 58,433,384 53,326,381 49,719,250 48,166,301
nsfuanyes: K 13A1AN90] (Reversion value Calculation)

NP & iasszzRINaAIAMIal (Um) 675,300,179 Suangraiadedvdsaniugamsmansal ) 137,421,688

Py vowyarmineRumdaRugansmansal @) 756,800,865 yaA A TgRsnondnsmaneuninsami % 1,963,166,965.48

yadamadagiu (NPV) 1,432,110,044 yarTaqiinai 1 um 038550

1 ity (Toue)
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EXECUTION VERSION

FREEHOLD OPERATING LEASE AGREEMENT

/% NOVEMBER 2012

TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND
and
LEX-CHAX DISTRIBUTION SYSTEM CQ., LTD.
of property known as

Tesco Lotus Hypermarket Nakornsrithammarat

Term: 10 years

Initial Rent: THB 18,793,488 per annum

ALLEN & OVERY

Allen & Overy (Thailand) Ca,, Ltd,
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TIHIS LEASE is made on 2& November 2012

BETWEEN:

8y

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 Sathorn Road, Tung Mahamek, Sathorn, Bangkek 10120, Thailand (the
Landlord); and

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

WHEREAS:

(A) The Landlord has entered into a sale and purchase agreement {ihe 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 o completion under the SPA, the Landlord wishes to let to the Tenant and the Tenant wishes

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

THIS LEASE WITNESSES as follows:

1.

DPEFINITIONS
In this lease:

Affiliate means, in relation to a company, 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 assigniment of the Properly and assignment is
similarly constiued;

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

Business Day means a day (other than a Saturday or Sunday) on which banks are generally open in
Bangkaok for ncormal business,

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

Conirol, 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 meximum rate
permissible by law;

End of the Term includes, subject to any renewal pursuant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way;
LS
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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 firefighting system, including
architectural works, sprinkler system, ventilation system and electrical (HV & LV) system;

First Extended Term has the meaning given in clause 14.1;

Force Majeure means any event, circumstance or condition that: (i) directly 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 party. Subject to the aforementioned items (i),
(i) and (iii}, Force Majeure includes natural disasters such as earthquake, typhoon and floed; events
such as war (whether declared or undeclared), invasion, terrorism, civil commotion, riot, bleckade;
embargo; fire: explosion; sirike ar ather labour disputes; epidemic and pestilence; material accident;
and by reason of any (or change in any) law, order, proclamation, regulatio, ordinance, demand,
exprapriation, requisition, requirement or any other act of govemnment authority, including military
action, court orders, judgments or decrees;

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

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

House and Land Tax means the house and land {ax payable in respect of the Rent or other market
value as assessed by the local government zuthority pursuant to the House and Land Tax Act B.E.
2475 (A} 1932) as amended from time to time;

Hypermarket means the premises known as Tesco Lotus Hypenmarket Nakornsrithammarat 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 Landlord or
the Terant 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 Property at the
End of the Term,

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

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

Mnimgement Company means Ek-Chal Distribution System Co., Ltd or such other management
company as appointed by the Landlord fiom time to time;

Permitted Part means at any time a part of the Property, which is capable of being occupied and

used as a separate unit with all necessary services and rights for such occupations and use;
LS
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Permitted Use means as retail, food court and other basinesses as carried on by the Tenant or the
Tenant's Affiliates from time to time or for such other trade or business as may from time to time be
consented to by the Landlord {such consent nol 1o be unreasonably withheld or delayed);

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

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

Shopping Mall means the shopping mall located at 15, Pattanakamn-Kukwang Road, Naimueng Sub-
district, Mueng District, Nakornsrithammarat Provinee 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 withbeld or delayed);

Signage Locations means such locations where the Tenant has Signage as at the date of this Lease
and other locations as the Landlord shall designate {acting reasonably) provided always that such
lcations are commensurate with the status of the Tenant as the anchor tenant of the Shopping Mali;

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 Permitted Part in accordance with
clause 8.3 and Sub-lessees means all of them;

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

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

Term Commencement Date means the date on which conmpletion under (he SPA occurs;

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

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

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

2. INTERPRETATION
2.1 Enactments
In this Lease any reference, express or implied, to an enactment (which includes any legislation in
any jurisdiction) includes references (o
(a) that enactment as re-enacted, amended, extended or applied by or under any other enactment
{before or after the execution of this Lease);
LS
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{v) any enactment which that enactment re-enacts (with or without modification);

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

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

2,2 Applcation
Clauses 1 and 2 apply unless the contrary intention appears.

23 Clause headings
The headings in this Lease do not affect its interprefation.

3. LEASE AND TERM

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

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

a3 Exclusion of implied rights
This Lease does not include any rights other than those set out in this Lease.

4, RENT

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

4.2 Rent payment dates
The Rent is payable on or prior to the 5th day of each calendar month in respect of the calendar
month in whiek the payment is made. The first payment shall be calculated for a period
commencing on the Term Commencement Date and ending on the last day of the first full calendar
month following the Term Conumencement Date and shall be paid on or prior to the Sth day of the
first fill ealendar month following the Ternn Commencement Date.

5. TENANT'S COVENANTS

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

LS
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5.2

53

5.4

5.5

5.6

Rent and House and Land Tax

The Tenant must pay the Rent to the Landlord at the tmes 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 (he Term.

Outgoings

The Tenant must pay all present and fiture Outgoings 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 Tenanl must at its cwn 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(bj, 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 irrecoverable because of the act, default or omission of the Tenaxt, 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 Landiord's fixtures and fittings in the Property which become beyond repair
during the Term;

(@ keep all windows and other glass in the Property (both inside and outside} clean;

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

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

Redecoration

The Terant must at its own cost redecorate the interior of the Proparty at such fimes that the Tenant
deems appropriate. The Tenant 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 works under this clause must be carried out in a good and workmanlike manner
and with suitable, good-quality materials,

Alterations

The Tenant must not make any structural alterations to the Property without the prior written consent
of the Landlord (such consent not be unreasonably withheld ar delayed). The Tenant may make any

non-stroctural alterations without the consent of the Landlord.
LS
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In this clause a structural alteration is one which affects tlie roof or foundations of the Property or
Shopping Mail or any load-bearing part of it.

5.7 Use
(=)
(b)

The Property must not be used for any purpose other than the Permitted Use.
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);

{in keep the windows of the Property properly illuminated during the Tenant's ordinary
business hours; and .

(ifi)  not trade or place goods outside the Properly other than in accordance with this
Lease or the rules appiicable to the Shopping Mall.

5.8 Use obligations

The Tenzant must:

{2) not install in the Property any equipment of any kind other than normal office and retail
eguipment;

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

(c) not leave the Property unoccupied without notifying (he Landtord;

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

{e) not allow to pass info the Conduits serving the Properly anything that may obstruct them or
cause damage, danger or poliution or anything poisonous or radicactive;

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

(g) not use the Property for any illegal or immoral purpose or for any dangerous, noxious, noisy
or offensive occupation or in any marmer so as to be offensive to the cccupiers of any nearby
property;

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

(i) not damage the Property or its Conduits;

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

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

Ls
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5.9 Compliance with applicable laws

The Tenant 1ust:

(@

(b)

(©

@

(e

®

(&)

comply with all applicable laws and regulations and requirements of every government
department, local cr other authority and court of competent jurisdiction in relation to the
Property, any operations carried out at the Property and its use and Rol commit any breach of
planning or zoning laws or regulations;

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

indemnify the Landlord against all charges payable in respect of any application for
consenis, 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 or change of use of the Property for which a consent,
licence or permit must be obtained before the consents, licences or permits for it have been
produced to the Landlord and acknowledged by the Landlord as satisfactory to #t. The
Landlord may refuse to express satisfaction with the consents, licences or permits on the
grounds that anything contained in it or omitled from if in the reasonable opinion of the
Landlord would be prejudicial to the Landlord's interest in the Properly during the Term or
after the End of the Term;

pay any charge imposed under applicable laws or regulations in respect of the carrying out
of any operation or the 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 fails within the Term; and

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

5.10  Acquisition of rights

The Tenant must not allow any right to be acquired over the Property. If any right is acquired or
altempted to be acquired, the Tenant must upon becoming aware give immediate notice of il to the
Landlord.

5,11  Assumption of liabilities

The Tenant must:

(a)

assume all expenses and liabilities arising out of the business operated by it on the Properly
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,
L3
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5.12

5.13

5.14

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

{c) indemmnify and keep the Landlord indemnified from liability in respect of all loss, damage,
actions, proceedings, ¢laims, demands, costs, damages and expenses in respect of any infury
{o or the death of any person or damage to any property or in respect of the infringement,
distarbance or destruction of any right by reason of or arising in any way directly or
indirectly out of:

@ the negligent act, omission or default 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

(ii} any breach by the Tenant of this Lease,
Permission
The Tenant must:

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

(v} permit all persons with writtén authority from the Landlord or the Landlord's agent to view
the Property any time during the Tenant's business bours, provided the Landlord gives
reasonable prior written notice to the Tenant of any such request and the viewing does nof
create any interruption to the Tenant's business.

Shopping Mal) Rules

The Landlord may make, revoke or amend rules, regulations, policies and/or procedures for the
Shopping Mall regulating the use, operation, maintenance and fitting-out of the Property within the
Shopping Mali and the conduct of persons occupying, 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 Landiord, provided that:

(@) if there is any inconsistency between such rules, regulations, policies andfor pracedures and
this Lease, the terms of this Lease shall prevail and that the Landlord may not eaforce
against the Tenant any obligation under such rules, reguiations, policies and/or procedures or
any amendment which, in any case, is materially inconsistent with any other term of, and the
rights of the Tenant under, this Lease; and

B any amendment to the rules, regalations, policies and/or procedures after the date of this
Lease shall require the consent of the tenants and users of the Shopping Mall who together
lease a majority of the ieasable 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 own cost, remove all property, equipment, machines

and shop fittings 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 (saveL
5
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for reasonable wear and tear) as at the Term Commencement Date. All keys must also be relurned to

the Landlord.
6. LANDLORD'S COVENANTS
6.1 Infroduction
The Landlord covenants with the Tenant to comply with its obligations set out in this Lease.
6.2 Registration
€)) 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 Pays from the Term Commencement

Date.

) 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.

6.3 Quiet enjoyment
{a) For so long as the Tenant pays the Rent and performs and observes the covenants by the

Tenant and the conditions in this Lease, (he 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.
(b) The Landlord shail 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.

6.4 Assistance with licences, permits or consents
The Landlerd shall provide any and atl assistance or support reasonably requested by the Tenant
{and at the Tenant's cost) in relation to the submission of any applications or docunients or making
confact with any relevant authorities or persons or proceedings in respect of any perinits, licences,
approvals and/or consenis in relation to the Property or the use of the Property by the Tenant thereof.
6.5 Car Park
(a) The Landlord shall:

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

D keep the Car Park in good and proper repair, clean and properly lit at 21l times;

(iii)  mot alter the number of car parking spaces without the prior written consent of the
Tenant;

(iv) provide free car parking for the Tenant's custemers, employees and workmen, save
for those fees which are imposed on the date of this Lease. Any change to the fees
charged or the number of car parking spaces shall require the prior writien consent
of the Tenant; and

i3
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6.6

6.8

6.9

v} not erect any barrier at the entrance to or exit from the Car Park nor impose any
charges in respect of the use of it or impose any other car parking management
regime without the approve! of the Tenant, acting reasonably.

&) Where the Landlord is in breach of its obligations to maintain and manage the Car Park and
has on reasonable written notice from the Tenant failed to rectify any default on its part then
the Tenant may take such steps as are required for the due performance of those obligations
and the reasonable and proper costs of doing sc shall be a debt due from 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 decumentation as is
reasonably necessary to evidence the expenscs demanded), the Tenant may set-off such
expenses against any future payments of Rent.

Trolley Bays

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

Access, Loading Bay
The Landlord shall:

{a) 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 trading hours of the Shopping Mall will be in accordance with the
trading hours of the Tenant in respect of the Property as notificd by the Tenant from time to time,
The Landlord shall not close the Shopping Mall nor vary the opening hours without the prior written
consent of the Tenant (such consent not to he unreasonably withheld or delayed).

Tenant Mix of the Shopping Mall

(@) The tenant mix of the Shopping Mall will follow the previsions of good estale 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).

(b For sc long as the Property is leased by or occupied by the Tenant or a Group Company of
the Tepant the Landlord shall not use or permit the use of the whole or any pari of the
Shopping Mall (excluding the Property) (i) as a convenience store, (ii} asa supermarket, (iii)
as a green grocer (iv) for the sale of alcohol or (v) as a food court.

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

{d) The Landlord shall no: 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 adverlising any business similar to that ;

L
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7.

7.1

1.2

of the Tenant. The Landlord shall take any and all actions and precautions necessary to
prevent these and similar acts from occusring in the Shopping Mall and on the Property.

OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

Common Areas and Utilities

(a)

B

(e

@

The Ternant may (at no cost):
6] solicit business or circulate leaflets or other advertising materials; and

{ii) set up kiosks, tables or other promotional activities up to lwelve times per year for
up to five days at & 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 termiration of any supply of Utilities, save in the
case of its negligence or wilfuil misconduct.

The Landlord shall ensure that there are, at all times during the Term, sufficient Commen
Areas and joint facilities to enable the Tenant to carry out the Permiitted 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 Mell and Commion Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Malf 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 carried out in a good and
workmanlike manner, with suitable, good-quality materials and in a desigr and colour
scheme consistent with the Tenant's decoration of the Property.

Signage

(a)

(b)

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

Tn 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 asgistance in respect of
such applications which shall not be unreasonably withheld or delayed. If the selected
locations are not approved or are forbidden by any government autharity or the Tenant's
Signage cannot be set up at the agreed locations due to any reason attributable to any third
party, 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._w
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() The Tenant may install temporary Signage on the outside of the Shepping Mall provided
that such Signage shall not cover an area of the outside cladding which is, in proportion,
greater than the proportion that the gross internal area of the Property bears to the Shopping
Mall, The Tenant shall notify the Landlord of any such temporary Signage.

(d) 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.

{e) The Tenant shall at its own cost remove the Sipnage 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).

7.3 Exceptions and Reservations

There are excepted and reserved to the Landlord and ali other persons authorised by the Landiord or
hiaving similar righis:

(a) the right to the passage and running of the Utilities through any relevant Conduits which are
now, or may al any time be in, under, or over the Property and serve the remainder of the
Shopping Mall;

{b) the right to enter the Property in order te:

Y] inspect, clean, maintain, repair, connect, remove, renew, relay, replace, alter or
execute any works whatsoever to, cr in connection with, any of the Utilities serving
the Cormnon Area or any other services;

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

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

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

(B} exercise such rights only if the Landlord cannot reasonably carry out such
works otherwise than from within the Property;

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

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

(c) 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 1o the
Tenant's reasonable satisfaction any damage caused fo the Property as a result of the
Landlord exercising this right. I any such scaffolding obscures (whether in whole or in

L5
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(e)

®

(g)

)

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 Lieight of, or make any alterations or additions or execute any other works to,
the Shopping Mall or any buildings on any adjoiring property, or to erect 2ny 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 enjcyment of the
Property are not materially adversely affected and (ii) any works undertaken are carried out
ina good and workmanlike manner, with suitable good qualily 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 parts 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, lccation, 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(2)
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 from time to time to vary or reconfigure any of the Common Areas or the Utilities,
provided that the Tenant's beneficial wse 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:

(a)

(b

()

@

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

subject to any temporary interruption for repairs, mainienance, 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 casc so {ar as is necessary for the
reasonable use and enjoyment of the Property;

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

the right to enter the Shopping Mall with workmen and equipment in order to carry out
works of repair, maintenance and alteration to the Property or (he Conduits or to do anything

which the Tenant is obliged to do under this Lease.
LS
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8.2

8.3

3.4

8.5

8.6

ALTENATION
Restrietions 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 Property or part with or share occupation of the whole or
any part of the Property or permit occupation of the whole or any part of the Property or hold for any
other person {on trust or otherwise) the whole or any part of the Property.

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

(b} 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 permitied
to assign or transfer the whole of the Property (0 a Group Company of the Tenant without
the consent of the Landlord.

Sublesse
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 rengwa) thereof);

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

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

6] where the pricr written approval of the Landlord has been obtained.
Form of sublease

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

Concessions

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

Associated companies

The Tenant may share the occupation of the whole or any part of the Properly with a Group
Company of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landlord and tenant is created between the two companies and no security of
tenure is conferred upon the {)cca.lpnier.Ls
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8.7

8.8

9.1

9.2

9.3

9.4

Charging

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

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

Within 10 Business Days of every assignment, transfer or sublease of the Property as permitted
under this Lease, the Tenant must notify the 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
interruption. The Tenant may name itself as the sole beneficiary under the relevant insurance policy.

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

(@) comprehensive all risks (including, but not limited to, third party liakilities) property
insurance in respect of the Shopping Mall (including the Property) and all the facilities,
equipment, construction work and property of the Landlord with 2 value that is not less than
their full reinstatement value {inclusive of all ¢learance and demolition costs and all refevant
fees and having regard to possible increases in the reinstatement cosis during the peried of
{nsurance cover) against damage or loss by all risks; and

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

If the Landiord fails to comply with clause 9.2(a}, other than as a result of Force Majeure, then the
Tenant may give the Landlord notice of such breach. If the Tenant serves such 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 ont and maintain a comprehensive all risks property insurance in respect
of the Shopping Mall, on behaif of the Landlord, in accordance with the requirements of clause
9.2(a) and until such time as the Landlord complies with its obligations under clause 9.2(a). The
reasonable and proper costs of such insurance shall be borne by the Landlord, and shall be repaid
within ten (10) days of written demand failing which the Tenant may set-off such amount against the
Rent payable by the Tenant.

If the Tenant procures insurance cover on behalf of the Landlord pursuant to clause 9.3 and the
Tenant and the 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. Ls
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10. DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/OR THE PROPERTY

10.1  Destruction or damage to 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 repair and/or reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the Tenant for its use within a reasonable tine period after the
ocourrence of such event. The Tenant may not terminate this Lease by virtue of this ground
unless the conditions set out in clause 10.1{b) are met. For the avoidance of doubt, the Rent
shall be suspended or decreased in proportion to the extent to which the Property cannot be
used by the Tenant until the Shapping Mall and/or the Property (as the case may be) are
reinstated such that the Property is fit for use by the Tenant and the Tenant can continue
operating in ifs ordinary course of business. Save in the case of emergency, the Landlord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
the 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 shal] 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 destroyed
or damaged due fo any reason and, if in the reasonable opinion of the Tenant, (i) 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/er the Property (as the case may be) is not
repaired or reinstated by the date being two (2) years affer the date of destruclion or damage,
the Tenant may terminate 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 Tepant under this Lease on a pro rata basis based on the
remaining term of the lease as at the date of the termipation within 30 days from the dats on
which the Tenant terminates this Lease.

{c) Notwithstanding any of the provisions of clause 10.1(a), if destruction or damage to the
Shopping Mall and/or the Property which results in the Propesty (or any part thereof) being
rendered unfit for use oceurs during the period of two (2) years prior to End of the Term
(after the second renewal of this Lease), the Landlord shall not be obliged to reinstate the
Shopping Mall and/or the Property unless and 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 afier the End of the Term.

@) Notwithstanding the provisions of clause 10.1(a) but subject to the Tenant's right to
terminate this Lease in accordance with clanse 10.1(b) if the insurance proceeds received by
the Landiord (plus any deductable) are less than the cost of repair or reinstatement and the
Landlord is unable to fund such shortfall from internal cash:

(i) the Landlord shall use its best efforts to secure additional financing to cover the
shortfall. For the purposes of this clause use best efforts fo secure additionad
fipancing shall include, but not be limited to:

{A) using best efforts to secure bank lending; and Le
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10.2

10.3

10.4

(e)

(B) if the Landlord has not secured bank lending to finance the shortfall within
three months of the date of the receipt by the Landiord of the insurance
proceeds relating to the damage or destruction, calling a mesting 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 destruction;

{i1) if the Landlord is unable to secure additional financing the Landlord and the Tenant
shall negotiate in good fzith 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 Property and/or
the Shopping Mall;

Gii)  ifthe Landiord and the Tenant do not agree on a mutually acceptable solution within
sever, months of the date of the receipt by the Landlord of the insurance proceeds
relating to the damage or destruction the Tenant shall have the right to terminate this
Lease.

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

Vitiation

Provided that the conditions of such insurance are not unreasonable and the Landlord has provided
copies of the relevant insurance policies to the Tenant, the Tenant shall not use the Property or carry
on any business at the Property or do or omit to do at the Property anything which may make void or
voidable any policy for the insurance of the Property or the Shopping Mall.

Notice of damage

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

Fire safety requirements

The Tenant must:

(a)

®)

(e
@

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 equipment, fire alarm equipment and fire fighting equipment; '

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;

notify the Landtord of the responsible person for the Property; and

co-operate with the Landlord and all other relevant persons in complying with applicable fire
and natural disaster safety regulations. L3
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10.5

10.6

16.7

1t

il.1

11.2

Suspension of reinstatement obligation

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

Supervening event
In clause 10.5 a supervening event means any of the following:

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

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

{(2) If any or all parts of the Shopping Mall and/or the Property (as the case may be), is subject
tc expropriation according to law and the expropriation adversely affects the Tenant's
business to such an extent that the Tenant is unable to continue its operation in the Property,
the Tenant may terminate this Lease by giving 30 days' prior written notice to the Landlord.
The Landlord must return the Rent prepaid by the Tenant under this Lease to the Tenant an 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.

{b) 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 Tepant's business to such an extent that the
Terant is unable to continue its operation in the Property, the Tenant shall not terminate this
Lease. This Lease shall remain in effect but the Landlord must return all of the prepayments
and the Rent prepaid by the Tenant under this Lease to the Tenant on a pro rata basis based
on the expropriated area of the Property and the remaining term of the Lease as at the year of
the expropriation. The rental rate after the expropriation of the Shopping Mall and/or the
Property (as the case may be) shall decrease according to the remaining area of the Property.

TERMINATION
Termination and Re-entry by the Landlerd

Tf an Event of Default occurs in relation to the Tenant then notwithstanding the waiver of any
previeus right of termination or re-entry the Landlord may re-enter the Property {or any part of it) or
give nctice to the Tenant at which point this Lease will terminate and the Term will cease but
without prejudice to any rights or remedies which may then have accrued to the Landlord against the
“Tenant in respect of any antecedent breach of any of the covenants or obligations of the Tenant in
this T.ease (including the breacl: in respect of which termination occurs).

Termination by the Tenant
{a) If an Event of Default occurs in relation to the Landlord; or
) 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 whicl point this Lease will terminate and the Term will cease but without prejudice /s
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to any rights or remedies which may then have accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
(including the breach in respect of which termination occurs).

11.3  Event of Default

In this clause an Event of Default occurs in relation to a party (the Defaulting Party) if:

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

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

{c) the Defaulting Parly being subject in Thailand to any form of bankruptcy, liquidation,
receivership, business rehabilitation, administration, arrangement or scheme with creditors,
moratorium, or interim or provisional supervision by the court or court appointee, whether in
or vut of coust.

11.4  Cancellation of Registration

The parties agree to proceed for registration of the cancellation of the Jease regisiration al the

relevant land office within ten Business Days after the expiry or termination of this Lease for any

TEasoil.

12, GENERAL
12.1  Interest and powers of recovery

Any Rent or other sum payable under this Lease which is not paid on the day on which i 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.
12.2  Interest on breach

Without prejudice to clanse 12.1, if:

{a) there is any breach by the Tenant of its obligations under this Lease; and

(b) the Landlord serves notice on the Tenant that by reason of that breach the Landlord will not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,
the Tenant must pay to the Landlord on demand interest at the Default Interest Rate on the
sums due to the Landlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum fell due (whichever is the later), unti}
whichever is the earlier of the date of the acceptance by the Landlord of the sum due and the
date on which the breach is remedied. L
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12.3

124

12.5

12.6

127

Whole agreement

This Lesse contains the whele agreement between the parties relating to the transaction
contemplated by this Lease and supersedes all previous agreements between ihe parties relating to
tlie transaction.

Representations

The Tenant acknowledaes 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 ihe 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. .

Inierpretation of covenants

Any covenant by the Tenant not to do or omit to do anything must be construed as though the
covenant were in addition a covenant nol 16 permit or suffer that thing to be done or omitted to be
done, '

Tenant's possessions

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

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

(b) (if disposal is by sale) then, subject to clause 12.7{(c), the Landlord must hold the proceeds of
sale after deducting the costs and expenses of removal, storage and sale incurred by it to the
order of the Terant;

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

{d) the Tenant indemnifies the Landlord against:

D 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;

(if) any damage caused o the Property by the possessions; and

(i)  all loss, damage, actions, proceedings, claims, demands, costs, darnages and
expenses incurred or suffered by or brought or awarded against the Landlord as a
result of the presence of the possessions on the Property after the Tenant has left it at
the End of the Term, Ls
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12.8

13.

13.1

13.2

13.3

13.4

14.

14.1

Other 1and
Except as expressly stated, nothing contained in or implied by this Lease:

{(a) imposes or is deemed 10 impose any restriction on the use of any land or buildings not
comprised in this Lease; or

(b) gives the Tenant:

)] the benefit of or the right to enforce or to have enforced or to prevent the release or
modification of any covenant, lease, condition or stipulation entered into by any
purchaser or tenant from the Landiord in respect of any property 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

() releases the Tenant from the covenants by the Tenant in this Lease notwithstanding that the
Landlord has waived or released temporarily or permanently, revacably or irrevocably or in
any other way 2 similar covenant or similar covenants affecting any property not contprised
in this Lease.

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clause 13.4, the Landlord shall be entitled to empower any persen 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 to 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 objeet to
the appointment of the Management Company. The Tenant shall use its best endeavours to fully co-
operate with the Management Company in the performance of its dutigs.

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

The Tenant shall have no right to objeci to the appointment of the Management Company provided
that the appointment of a supermarket retailer, convenience store operator or hypermarket operator
or an associate, affiliate or nomines thereof other than the Tenant or a Group Company of the Tenant
shall requive the prior written 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 shail be renewed for a further ten years at the End of the Term (such
period being the First Extended Term) and for a further ten years at the end of the First
Extended Term (such pericd being the Second Extended Term) on the same terms as set
out herein (other than Rent) and on the following basis: L5
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14.2

15.

151

15.2

153

154

{D 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 out in Schedule 4; and

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

)] If the Landlord or the Tenant gives notice to the other at least six months prior to the End of
the relevant Term that, based on an independent valuation, the Landlord or the Tenant (as
applicable) believes the Rent is no longer substantially in line with the market for similar
premises in similar locations then the parties shall negotiate in good faith to agree the 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 that Term
then the provisions of Schedule 5 shall apply.

©) Nolwithstanding subclauses 14.1(a) and 14.1(b} or the provisions of Schedule 5, the
Landiord 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 clause 14.
MISCELLANEOUS

Severance

To the extent that any provision of this Lease is rendered void that provision must be severed from
{he remainder of this Lease which remains in full force and cffect. In this clavuse provision includes
a clause, a subclause or a schedule or any part of any of them.

Notices in writing

Every nolice, consent, approval or direction given under this Lease must be in writing.
Exelusion of third party rights

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

Notices

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

to the Landlord at: to the Tenant at:

11 @ House Sathorn Building, M, G 620/1 Nawamintr Road, Nuanchan,
and 10th floors, Souih Sathorn Road, Buengkoom, Bangkok 10230, Thailand
Sathomn, Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 8816

Marked for the attentien of: The Chief marked for the attention of: Verapon Techa-
Executive Officer of KTAM, akralul, Head of Property Management,

L3
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with a copy to:

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

marked for ths attention of: Anusara
Chokvanitpheng, Legal Directar,

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

(h) Any notice or other formal communication shall be deemed Lo have been given:
i if delivered, at the time of delivery; or
(ii) if posted, at 10.00 a.m. on the second Business Day afier it was put into post; or

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

(c) In proving service of a notice or other formal communication, it shall be sufficient to prove
that delivery was made or that the envelope coniaining 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 subclause 16.2 (Arbitration) and any non-~contractual obligations arising out of
or in connection with it) shall be governed by and construed in accordance with the laws of
Thailand.

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 dispuie
relating to any non-contractual obligations arising out of or in connection with it (for the
purpose of this subclause 16.2, a Dispute), shall be referred to and finally resolved by
arbitration under the Arbitration Rules of the Thai Arbitration Instifute, Office of the
Judiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
the conduct of the arbitration thereof shall be under the auspices of the Thai Arbitration
Institute.

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

() The number of arbitrators shail be three and the Arbitral Tribunal shall be appointed in

accordance with the Rules, Ls
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(d}
{e)
&y

(e)

{n)

(i)

@)

The seat, or legal place of arbitration, shall be Bangkok, Thailand.
The langnage vsed 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 Arbitral Tribunal shall have the power to rule on its own jurisdiction, including any
objections with respect to the existence, validity, or effectiveness of the arbitration
agreement. The Arbitral Tribunal may make such rvling, in a preliminary decision on
jurisdiction or in an award on the merits, as it considers appropriate in the circumstances.

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

Any award of the 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 compe{ent jurisdiction.

The exislence and content of the arbitral proceedings and any rulings or award shall be kept
confidential by the parties and menibers of the Arbitral Tribunal except:

@ 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 boma fide legal
proceedings before a state court or other judicial authority;

(ii) with the consent of all parties;

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

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

(] by order of the Arbitral Tribunal upon appiication of a party.

IN WITNESS of which this Lease has been signed by the parties (or their duly anthorised representatives)

on the date stated at the beginning of this Lease. L

S
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SCHEDULE I

THE PROPERTY
Details of the Property Lease area

(sq.m.)
1. | Hypermarket 11,557
2. | Food Court 664
3. Back Offices 1,321
4, | Maintenauce Area 1,043
5, Warehouse 1,695
0037904-0000041 BN:1851649.9 25
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Year of Initial (.I)_I ;;2 z:nmi;;];::’ef:’::e in respect of Food Court Rent per month
Term Area and Warchouse ¥) (wy)
. )
1, 1,497,842 68,282 1,566,124
2. 1,497,842 68,282 1,566,124
3. 1,497,842 68,282 1,566,124
4. 1,647,626 75,110 1,722,736
5. 1,647,626 75,110 1,722,736
6, 1,647,626 75,110 1,722,736
7. 1,812,388 82,621 1,885,009
8. 1,812,388 82,621 1,895,009
9. 1,812,388 82,621 1,895,009
10. 1,992,627 90,383 2,084,510
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

. in respect of
Year of First ;ﬁg?ﬁ:‘i{zﬁ:ﬁe in respect of Food Court Rent per month
Extended Term | Area and Warehouse W (wty)
W)
1. 1,993,627 90,883 2,084,510
2. 1,993,627 90,883 2,084 510
3. 2,192,990 99,971 2,292 961
4. 2,192,990 99,971 2,292,961
5. 2,192,990 99,971 2,292,961
6. 2,412,289 109,965 2,522,258
7. 2,412,289 109,969 2,522,258
3. 2,412,289 109,969 2,522,258
9. 2,653,518 120,965 2,774,433
10. 2,653,518 120,965 2,774,483
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second ;’é‘l z:,ml\i;li{;::af:;fe in respect of Food Court Rent per month
Extended Term | Area and Warehouse ) (w+y)
W)
1. 2,653,518 120,965 2,774,483
2. 2,918,870 133,052 3,051,932
3. 2,918,870 133,062 3,051,932
4, 2,918,870 133,062 3,051,932
5. 3,210,757 146,368 3,357,125
6. 3,210,757 146,368 3,357,125
7. 3,210,757 146,368 3,357,125
8. 3,531,832 161,005 1,602,837
S 3,531,832 161,005 3,692,837
10. 3,531,832 161,005 3,692,837
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SCHEDULE 5
RENT REVIEW BY EXPERT
Rent determination — method

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

Nomination

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

Rent review — amount

The revised Rent to be determined by the valuer will be such as he decides is the yearly rent at which
the Property might reasonably be expecled to be let at the start of the relevant Term:

(2) after the expiry of a rent-free period or a concessjonary rent period given for fitting-out
purposes only of such length and the giving of such other inducements {including, without
limitation, any rental concession, capital payment or coniribution to fitting out-costs) given
for fitting-out purposes only as in either case would be negotiated in the open market
between 2 willing landlord and & willing tenant so that the yealy rent is that payable after
the expiry of any such rent-free period or concessionary rent period and after the giving of
any such inducement; and

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

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

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

(i) is to be let as 4 whole on a lease which is to contain the same terms as this Lease
(other than the amouni of the rent referred to in clause 4);&5
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or the Second Extended Term (as applicable) prior to the commencement of the relevant Term this
Lease will terminate at the end of the preceding Term.

(8)  Cosls

If either the Landlord or the Tenant fails to pay the relevant part of the fees and expenses of the
valuer under paragraph (6) within 15 Business Days of their being deimanded by the valuer the other
may pay them and the amount so paid must be repaid on demand by the party chargeable and
recoverable from that party as a debt due. If the valuer requires payment of his fees and expenses
before releasing his detennination, either the Landlord or the Tenant may pay them and recover the
other's share of them from the other. , ¢
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(iti)  is fit and available for immediate gccupation and use and is fitted out for the
incoming tenant's immediate use as authorised by this Lease in accordance with the
incoming tenant's requirements; and

(iv)  maybe used only as a hypermarket;

{b) 21] the covenants in this Lease by the Landlord and the Tenant have been performed and
observed; and

(c} 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 the 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 predecessers 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 Propesty carried out by the Tenant,
its Sub-lessees or Third-Party Users or their respective predecessors in title during the Term
or during any eariier 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 Landiord
(where required) but not under an obligation to the Landlord or its predecessors in title.

{6) Valuer
In the ease of determination by a valuer:

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

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

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

{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 pariies shall negotiate
in good faith to agree upon the Rent for the relevant Term. If the Rent for the relevant Term is
agreed the Landlord and the Tenant shall sign a memoranda of the Rent and this Lease shall be
renewed on the same terms subject to the revised Rent, Unless otherwise agreed in writing by the
parties, if the Landlord and the Tenant do not agree in writing the Rent for the First Extended Term 5
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SIGNED for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LTD.
acting by its attomey:

: ’hﬂ?gr_\[& ]E : M ENVT ATIASAN

in the presence of?

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

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

tr. Somchai Poonnamsiri  and

M. Chavinga Hanrslanakeol

in the presence of

in the presence of:
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Witness's signature: f’" )
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130-132 Sindhorn Building 111
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Witness's signature: /' W
Name: M. Nopparat Rerkpisul
Address: 2811, Wircless | and, Pheftyren, DEE
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EXECUTION VERSION

PART 1 OF SERVICE AGREEMENT

SERVICE AGREEMENT

THIS AGREENMENT IS made on ZS November 2012.

Retween:

(B

@

Tesco Lotus Retail Growth Freehold And Leaschold 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 Sathorn
Road, Tung Mahzmek, Sathorn, Bangkok 10120, Thailand (the Landlord); and

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

Whereas:

(A)

(B)

©

(D)

The Landlord has entered into a sale and purchase agreement on or about the date hereof (the SPA)
relating to the shopping mall located at 15, Pattanakarn-Kukwang Road, Naimueng Sub-district,
Mueng District, Nakornsrithammarat Province (the Shopping Mall) pursuant fo which the Landlord
will, subject to completion under the SPA, purchase the Shopping Malf from the Customer.

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

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

The Customer as property manager (the Property Manager) under a property imanagement
agreement entered into between the Landlord and the Property Manager on 13 March 2012 (as

amended on 12 April 2012) has, subject to completion under the SPA, been appointed and

constituted as an agent of the Landlord with full power and authority to provide services on behalf
of the Landlord to tenants of the Shopping Mall and demand and receive payments for such services.

The parties agree as follows:

1.
1.]
1.2

13

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

The Landlord agrees to provide services to the Customer and the Customer agrees to accept services
to be provided by the Landlord according to the 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 appeint another
property manzger upon notice in writing to the Customer. /3



2. Agresment 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:

1. Service Agreement (this Part 1)
2. Terms and Conditions of Service Agreement (Part 2)
3. Scope of Services (Part 3)

4, Service Fee (Part 4)

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

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

3. Assignment

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

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 1o these transactions and the provision of services.

4.2 Each party:

(a) acknowledges that, in agreeing to enter into this Agreement, it has not relied on any express
or implied representation, 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, coltateral
contract or other assurance,

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

5. Severability

The provisions contained in each clause and subclause of this Agreement shall be enforceable
independently of each of the others and their validity shall not be affected if any of the others are
invalid. If any of those provisions is void but would be valid if some part of the provision were
deleted, the provision in question shall apply with such modification as may be 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 av inveice from the/s
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7.

7.1

7.2

7.3

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

Notices

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

to the Landlerd at: to the Customer at;

¢/o Property Manager 629/1 Nawamintr Road, Nvanchan,

11 Q. House Sathorn Building, M, G and Buengkoom, Bangkok 10230, Thailand

10th Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9816

Marked for the attention of: The Chief nrarked for the attention of: Vorapon Techa-

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

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

marked for the attention oft Anusara
Chekvanitphong, Legal Director,

or at such other address or fax number as it may have notified o 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:
(2) if delivered, at the time of delivery; or
(b) if posted, at 10.00 a.m. on the second business day after it was put into post; or

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

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

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 authorised representative
of a party) may enter into this Agreement by executing a counterpart. Facsimile signatures shall be
valid and binding provided the original signatures are delivered to the other party immediately after
the execution./g
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9 General

9.1 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 party for any purposs.

g2 The rights of each party under this Agreement:

(a) may be exercised as often as necessary;

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

{¢) may be waived only in writing and specifically.

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

9.4 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 continuing waiver and that waiver shall not prevent the waiving perty from
subsequently enforcing any of the provisions of this Agreement not waived or from acting on any
subsequent breach of or default by the other party under any of the provisions of this Agreement,

10. Force Majeure

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

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

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

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

13.  Arbitration

131 Any dispute, claim, difference or controversy arising out of, relating to or having any connection
with this Agreemment, including any dispute as to its existence, validity, interpretation, performance,
breach or termination or the censequences of its nullity and any dispute relating to any nen-
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 tlie time of subinission of the Dispute
to arbitration (the Rules) and the conduct of the arbitration thereof shall be under the auspices of the
Thai Arbitration Institute. /. ¢
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13.2
133

13.4
13.5

13.6

13.7

3.8

13.9

13.10

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

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

The seet, or legal place of arbitration, shail be Bangkok, Thailand,

The language used in the arbitral proceedings shali be Thal.

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

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

Default by any party shall not prevent the Arbitral Tribonal from proceeding fo render an award.

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

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

{2) 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 bona fide legal proceedings before
a state court or other judicial authority;

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

{d) where such information is already in the public domain other than as a result of 2 breach of
this clause; or

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

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

R ﬁnmpawﬂf Kw GNIZ ATTISM

in the presence of’ Witness's signature: é-—;"""'_‘__
Name : Cﬁv\( %ﬁftce

130-132 Sindhorn Building III
224id Floos Wirless' Road, Luipmi™ "
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

Address:

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

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

M. Somchai  Boohnamsiri and
Mrs. Chavinda Hanrgiana kool

in the presence of; Witness's signature: Wi,

Name: M§. ?G"ﬂ'dd\ N“‘Hsﬁgﬂhun

Address: 275

in the presence of Witness's signature: / 7"')% W

Name: MS. %FP&Y‘a’i‘ Pﬁfkffsiﬁ
Address: %]1%&]%&2@0!4?@%%{5}*5
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PART 2 OF THE SERVICE AGREEMENT
TERMS AND CONDYTIONS

Part 2 forms an integral part of the Services Agreernent between Tesco Lotus Retail Growth Frechold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd dated 78 November 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 cormon
use by the Landlord and the Customer, including their customers, suppliers or other people doing
business with them.

General Services means any services stated in Part 3 of this Agreement which the Landlord must
orovide 1o the Custemer, :

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

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

Service Fec 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, comfort and benefit of the
Customer,

Shopping Mall means the building, place and surrounding area as mentioned in Recital (A}, Part 1
of this Agreement.

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

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

Special Equipment means any 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 Serviees means any amenities and services, e.g. escalators, moving
walkways, security guard services, air-conditioning system and/or internal traffic control system
provided for the common use by the tenants of the Shopping Mall (including the Customer) and
their personmel, customers, suppliers and any persons doing business with them.

2. Services

2.1 To provide the Services, the General Services and the Special Services, the Landlord shall observe
and follow the standard rules and procedures s currently applied to itz own business at the/¢
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2.2

2.3

3.

3.1

32

33

34

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

If the Landlord provides Special Equipment (e.g. the teiephone 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 Commen 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.

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 (i) cause or result in a nuisance, annoyance or
disturbance to the other tenants of the Shopping Mall, their custamers, personnel and other people at
the Shopping Mal! and in relation to the Common Areas or the Commnon Amenities and Services,
The Customer sust sirictly comply with all applicable rules and regulations notified by the Landlord
at the Shopping Mall at all times.

If the Customer needs to use any tools, equipment, machinery, devices, furniture, appliances,
hazardous substances and flaminable substances in the operation of its business, it must ensure that
the features and specifications of those tools and devices are appropriate and compatible with
various systems and the architectural and interior designs of the Shopping Mall. The Customer is
also responsible for applying for and maintaining, at its sole expense, all necessary ficences, permits
and authorisations for the operation of its business or other purposes s required by all applicable
laws, rules, notifications and regulations of any relevant government agencies and state enterprises

Before installing any tools, equipment, machinery, devices and appliances for the leoading, storage,
conveyance or use of the hazardous or flammable substances which are to be kept within the Leased
Space or to be used with any tools or equipment, the Customes must give prior nolice fo 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 interior designs of the Shopping Mall. Within 15 days after receiving notice and
all supporting information mentioned above from the Customer, the Landiord must notify the
Customer of the decision whether the proposed installation or use within the Leased Space is
approved or not. In making such decision, the Landlord must exercise its fair and reasonable
discretion, taking into account the concerns over the engineering, technical, architectural and interior
design aspects.

The Customer agrees to control 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 Customer impliedly has the right to transfer its rights and cbligations under
this Agreement. /g
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4.1

4.2

43

5.

5.1

5.2

6.2

6.3

7.1

12

Payment of the Service Fee. Maintenance Fee and other expenses

As long as this Agreement remains effective, the Customer agrees to pay the Service Fee and the
Maintenance Fee to the Landlerd in accordance with the form and procedures and within the date
and time specified in this Agreement.

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

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

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 1o the operation of its own
business. It also agrees (o pay all duties (duty stamps) assessable on or payable in relation to this
Agreement, the Service Fee and the Specific Payment.

Liability fer damage or losses

If any damage, injury or death is caused by a wiliful act or gross negligence of the Landlord or its
officials or employees, the Landlerd shall be lizble 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 iiable for (and indemnify against) the damage to the
Landlord's property and the injury or death of a third party (this includes an officizl or employee of
the Landlord).

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

Defanlt and consequences

If the Customer does not satisfy the requirements regarding the "Use of Services" {clause 3 hereof),
the Landlord may make a proiest or warning to the Customer, suspend the Customer's use or
enjoyment of all ar any parts of the Services, or forbid any act done by the Customer which may
breach, contravene or conflict with clause 3 of this Agreement. If the Landlord has taken such
action in & belief in good faith that the Customer's non-compliance may materially affect the
Shopping Mall, any users of the Shopping Mall or any neighboring buildings or residents (after
analysing the circumstasnces and engineering or technical issues) and the Landlord or its autherised
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.

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 defaulis 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/ ¢
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immediately terminate this Agreement and seize the security deposit provided by the Customer to
secure the performance of its obligations under this Agreement.

8. Cross defanlt

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

termination hereof. L,s
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PART 3 OF THE SERVICE AGREEMENT
SCOPE OF SERVICES

Part 3 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd, dated Zg November 2012.

1.

Common Amenities and Services

The Landlard shal! 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:

1)

)

(€))

1G]
&)

(6
)

(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
Customer) and their personnel, customers and the public during the opening hours of the Shopping
Mall;

electrical tools, equipment and machinery used to suppert the services stated in (1), incluiding 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 arca and the common
property, e.g. the halls, comridors, footpaths, the landscape, interior and exierior area of the Shopping
Mall, including the water drainage system, the wastewater centralization and treatment and the
Leased Space {cxcept if this Agreement 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 awtomotives and other vehicles within the compound of the
Shopping Mall (if the Shopping Mall is located in a department store owned by a third party, this
includes the free parking lots made available by the department store), However, the permission to
use the parking lots cannot be construed as the Landiord'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 safeguard the Shopping Mall and facilitate the internal traffic, the
availability and mainfenance 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 fanctionality of the systems and equipment and the
apptlicable laws, rules and regulations; and

cther services as the Landlord and the Cnstomer may agree In writing on a case by case basis. IS
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

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

1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in advance on or prior to the 5th day of each calendar month, The first payment shall be caleulated for a
period commencing on the day following the date of completion of the sale and purchase agreement
pursvant 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 aad the parties shall negotiate in good fzith to agree the Service Fee
for the period of such renewal provided that the Service Fee shall continue to be subject to a 10% increase
every third year for the entire length of this Service Agreement starting in the fourth year (and then in the
seventh year, tenth vear, third year of any renewal, sixth year of any renewal, etc).

in respect of Hypermarket, | in respect of Food Court Service Fee per month
Year of Maintenance Area, Back
Initial Term Offices and Warchouse ¥) (wty)
(w)
I. 2,246,762 102,423 2,349,185
2. 2,246,762 102,423 2,349,185
3. 2,246,762 102,423 2,349,185
4, 2,471,439 112,665 2,584,104
5. 2,471,439 112,665 2,584,104
6. 2,471,439 112,665 2,584,104
T. 2,718,583 123,931 2,842,514
3. 2,718,583 . 123,931 2,842,514
9. 2,718,583 123,931 2,842,514
10, 2,990,441 136,325 3,126,766
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 boaster pump) and Fm200/Vesda (the Maintenance Fee)./§
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EXECUTION COPY

ADDENDUM

DATED 16 JULY 2015

in relation to
a Service Agreement in respect of the properties in Nakornsrithammarat
dated 28 November 2012

ALLEN & OVERY

Allen & Overy (Thailand) Co,, Ltd.
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THIS ADDENDUM is dated 16 July 2015

BETWEEN:

O

(2)

Tesco Lotus Retail Growth Freehold Ard Leasehold Property Fuad a property fund
established under the laws of Thailand managed by Krung Thai Asset Management Pubiic
Company Limited whose registered cffice is at 1 Empire Tower, 32nd Fl., Scuth Sathorn
Road, Yannawa, Sathormn, Bangkok 10120, Thailand {the Landlord); and

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

BACKGROUND

(A)

(B)

This Addendum is supplemental to and amends a service agreement in respect of the
properties in Nakornsrithammarat owned by the Landiord and accepted the service by the
Customer dated 28 November 2012, between the Landlord and the Customer (the Service
Agreement).

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

IT IS AGREED as follows:

1. INTERPRETATION

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

2. AMENDMENTS
The Service Agreement will be amended effective from 1 June 2015 as follows:

{a) The address of the Landlord in the recitals of the Service Agreement and in clause 7.1 of the
Service Agreement shall be deleted and replaced with “1 Empire Tower, 32nd Fl., South
Sathorn Road, Yannawa, Sathorn, Bangkok 10120, Thailand”. The Landlord and the
Customer hereby agree that no separate notice informing the Customer of the change of
notice details shall be required;

(b) Part 4 to the Service Agreement shall be deleted in its entirety and replaced with Part 4 to this
Addendum;

3. MISCELLANEQUS

(a) Clauses 9, 12 and 13 of the Service Agreement apply to this Addendum as if set out in fuil in
this Addendum.

(b) Subject to the terms of this Addendum, the Service Agreement will remain in full force and
effect and, from the date hereof, the Service Agreement and this Addendum will be read and
construed as one dogument.

0D37904-0000008 BN:3121818.5 1
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4. GOVERNING LAW

This Addendum and any non-contractual obligations arising out of or in connection with it are
governed by Thai law,

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

0037904-0000008 BN:3121818.5 2
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

Part 4 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold
And Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated 28 November 2012.

1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is
payable in advance on or prior to the 5th day of each calendar month. 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 fzith to agree the Service Fee for the period of such renewal provided that the
Service Fee shall continue te 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, ete).

in respect of Hypermarket, in respect of Food Service Fee per month
Year of Maintenance Area, Back Court (wy)
Initial Term Offices and Warehouse v)
(w)
1 2,246,762 102,423 2,349,185
2 2,246,762 102,423 2,349,185
. 2,246,762 102,423 2,349,185
' {4 Dec 14 - 31 May 15) (4 Dec 14— 31 May 15) | (4 Dec 14 - 31 May 15)
sy 1,835,416 102,423 1,937,839
' (1 Tun 15 -3 Dec 15) {1 Jun 15— 3 Dec 15) (1 Jun 15 -3 Dec 15}
4 2,018,958 112,665 2,131,623
5 2,018,958 112,665 2,131,623
6 2,018,958 112,665 2,131,623
7 2,220,854 123,931 2,344,785
8 2,220,354 123,931 2,344,785
9 2,220,854 123,931 2,344,785
10 2,442,935 136,325 2,579,264

0037004-0000008 BN:3121818.5
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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

Maintenanece Fee).

pO37904-0000008 BN:3121818.5 4



SIGNATCRIES

THE LANDLORD

SIGNED for and on behalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEHOLD PROPERTY FUND
by Krung Thai Asset Management
Public Company Limited as
Managerent Company acting by its

attormeys: ’
Mrs. Chavinda Hanratanakool and / P

Mr, Piraj Migasena S IR A R AN

in the presence of: Wimess's signature: / % [;;W

Name: Ms. Saengdao Cha:bunsawat
L Empire Toner 3?_hd. Flﬂwr SOUH\ Sathorn Road

Address:

in the presence of: Witness's signature: @KG‘ é] ow/f’%

Name: Ms. Cholada Sitthigonsomanat
Address: L EMPire Towtr, 51w Toor, South Sethori Raad,
............. Yomnows, Sethorn, Banckox .
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THE CUSTOMER
SIGNED for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LTD.

acting by its attorney:

Mr. Harjeet Singh Drubra

in the presence of:

int the presence of:

0037904-0000008 BN:3121818.5

Witness's signature: Mﬂ&’/ K

Name : Koonlacha  Charun cleit ~amant

Address:  V30-131 Sindhorn Tower 3, n2ud floov
e RN PR A, Bomglel.

Witness's signature: %///- é —

Name: Vorepon Techa- okl

. b2alt Nowonintr Road , Nuanchan
................ Buengiear Ramgkok .
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EXECUTION COPY

ADDENDUM

DATED 16 JULY 2015

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

ALLEN & OVERY

Allen & Overy (Thailand) Co., Ltd,
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THIS ADDENDUM is dated 16 July 2015

BETWEEN:

(n

(2)

Tesco Lotus Retail Growth Frechold And Leasehold Property Fund a property fund established
onder the laws of Thailand managed by Krung Thai Asset Management Public Company Limited
whose registered office is at 1 Empire Tower, 32nd Fl, South Sathom Road, Yannawa, Sathorn,
Bangkok 10126, Thailand (the Landlord); and

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

BACKGROUND

(A)

(B)

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

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

IT IS AGREED as follows:

1. INTERPRETATICGN

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

1.2 Construction
The principles of construction set out in the Freehold Operating Lease Agreement will have effect as
if set out in this Addendumn.

2. AMENDMENTS
The Freehold Operating Lease Agreement will be amended effective from 1 June 2015 as follows:

(a) The address of the Landlord in the recitals of the Freechoid Operating Lease Agreement and in clause
15.4 of the Frechold Operating Lease Agreement shall be deleted and replaced with “I Empire
Tower, 32nd FL., South Sathorn Road, Yannawa, Sathorn, Bangkok 10126, Thailand”. The Landlord
and the Tenant hereby agree that no separate notice informing the Tenant of the change of notice
details shall be required;

{b) Schedule |1 to the Freehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule 1 to this Addendum;

{e) Schedule 2 to the Freehold Operating Lease Agreement shall be deleted in jts entirety and replaced
with Schedule 2 to this Addendum;

0037904-0000008 BN:3119056.4 1
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{d

(e)

(a)

(b}

(¢}

Schedule 3 to the Freehold Operating Lease Agreement shall be deleted in its enfirety and replaced
with Scheduie 3 to this Addendum; and

Schedule 4 to the Freehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule 4 to this Addendum.

MISCELEANEOUS

Clauses 15 and 16 of the Frechold Operating Lease Agreement apply to this Addendum as if set out
in full in this Addendwum.

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

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

GOVERNING LAW

This Addendum and any non-contractual obligations arising out of or in connection with it are
governed by Thai law,

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

0037904-000G008 BIN:3118056.4 2
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SCHEDULE 1
THE PROPERTY
Details of the Property Lease area
(sq.m.)
1. | Hypermarket 9,441
2. | Food Court 664
3. | Back Offices 1,331
4. | Maintenance Area 1,043
5. | Warehouse 862

£037904-0000008 BN:3119056.4 3




PLAN

STORE NAKORNSRITHAMARAT

Hypermarket 3225 sa.m

Warchouze 682 sgm

tAaintenanca Area 1,043 cqm.

Feod Court 68€ sa.m

' Batk Office 1,331 59.m.

STORE NAKORNSRITHAMARAT

0037904-0000008 BN:3118058.4

Hypesmurkel 5,441 35.m.

Véarerouse B§2 54

Memienonce Aed 1043 560

Foad Couel 684 s

1

Back Olfie 1.331agm
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Hypermarket, Back

in respect of Food

Rent per month

Year of Initial Offices, Maintenance Coart
Term Area and Warchouse } (wty)
y)
W)
i. 1,497,842 68,282 1,566,124
2 1,497,842 68,282 1,566,124
3.1 1,497,842 68,282 1,566,124
{4 Dec 14 - 31 May 13) (4 Dec 14 -31 May 15) | (4 Dec 14 - 31 May 15)
3.2 1,223,611 68,282 1,221,893
{1 Jun 15-3 Dec 15) (1 Jun 15— 3 Dec 15) (1 Jun15 -3 Dec 13)
4. 1,345,972 75,110 1,421,082
3. 1,345,972 75,110 1,421,082
6. 1,345,972 75,110 1,421,082
7. 1,480,570 82,621 1,563,191
8. 1,480,570 82,621 1,563,151
9. 1,480,570 82,621 1,563,191
10. 1,628,627 90,883 1,719,510

0037904-D0D000E BN:3119056.4
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Hypermarket, Back

in respect of Food Court

Rent per month

Year of First Offices, Maintenance
Extended Term | Area and Warehouse &) (WEy)
(W)
1. 1,628,627 90,583 1,719,510
2. 1,628,627 90,883 1,719,510
3, 1,791,489 99,871 1,891,460
4. 1,791,489 99,971 1,891,460
5. 1,791,489 89,871 1,891,460
6. 1,970,638 109,969 2,080,607
7. 1,970,638 109,969 2,080,607
8. 1,970,638 109,969 2,080,607
9. 2,167,702 120,965 2,288,667
10. 2,167,702 120,965 2,288,667

0037904-0000008 BN:3118056.4
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second (i}f;iz;fnﬁ;li{::;f:gre " 1’93}2;3;:13: Food Rent per month
Extended Term | Area and Warehouse (v-+y)
)
(w)
1. 2,167,762 120,965 2,288,667
- 2. 2,384,472 133,062 2,517,534
3. 2,384,472 133,062 2,517,534
4. 2,384,472 133,062 2,517,534
5. 2,622,920 146,368 2,769,288
6. 2,622,920 146,368 2,765,288
7. 2,622,920 146,368 2,769,288
8. 2,885,212 161,065 3,046,217
9. 2,885,212 161,005 3,046,217
10. 2,885,212 161,005 3,046,217
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THE LANDLORD

SIGNED for an¢ on behalf of
TESCO LOTUS RETAIL
GROWTH FREXHOLD AND
LEASEHOLD PROPERTY FUND
by Krung Thai Asset Management
Public Company Limited as
Management Company acting by its
attorneys:

Mrs. Chavinda Hanratanakool and
Mr, Piraj Migasena

in the presence of:

in the presence of:

DO37904-0000008 BN:3119056.4

SIGNATORIES

7/
I ‘
Witness's signature: %y %Mﬁj
—~

Name: Ms. Saengdao Chaibunsawat
L Eupire Tower, 32nd Floor, South Sethorn Road

.............. Yeanana, Sahom, Sarclak

(Uolodtn >,

Name: Ms. Cholada Sitthigonscmanat

. 4 Empire Toner) 32nd Flogy, Soutly Scfhnore Rocad
Yonnana . Safhors Paﬁmc}\iok

-------------------------- Joesrrrrreacapiiitonbrsdtaaneiy

Witness's signature:




THE TENANT

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

acting by its attorney:

Mr. Harjeet Singh Drubra

in the presence of:

in the presence of:

0037904-0000008 BN:3118056.4

Witness's signature: MW g i

Name : Koou\ac‘m U’EO\YUH%\Q';)T - 0\1’\0\\'&*
150- 157, Sindhorn Tower 3, 2ond Flogy
Lumpin faltumnan Bamoleek

........................ gt L Y

=
Witness's signature: / % A

Name: VUYOQGH -‘QC"\C\ - C&\(\‘Gku\

Address: 2611 Nowaminly Rosd, Nuenchan
............... Buprncicoon | Rangkok.............




fw luaygenadsiseanans




unt a.1

1nagmﬁmﬁaﬁ§1qaﬂﬂws AALYANO1ANS WI5800UBIATS

i 241 , L5239

%7k | | PR s ese e

ougneti USEM L0~y Aan3Idu Sdom e 1i1esenas  99luaR 1000
d 4 d ¢ 1ed
asonsmey  ewmslimedwiefimiaiaed oue efueSues i 16 @wa/uvie @wMadN

99100/ 1V AIUMANN a3 NTILMMUAT

¥o 1 NN lﬁaﬁ%ﬂqaﬂﬁws Finuiaad - asen/ ey -
iy T TSUUET LRRE wif - AR /U Tuiilan 01100/ 148 L38N
5qw§ﬂ UASHIEITNS 19 Tufty Tausmey 1auh/uLd. 3 s aam/a.n. 1 LA 2274
(TR0 Vi ton-¥u Aenditu Sdim annn

15 2 iwenens |
. (1) #in a.d.a. L ¥ e 1 wae feldiu eimemisd
@uﬁ/ﬂaﬂnywa 24,176 @5.1. fo0asn ANALSY LAYNI9LTIeENTENTY TN 720 i
Wun 25,180 @15I9LNAT '
. (2) wila - MU - welduiu -
ﬁuﬁ/ﬂaﬁmaﬂa - fa0asn TneLTe wagnIaLdieentaesa v - S
WM - ANTVE LA ‘
- (3) @i - RO R AL T8N -
ﬁuﬁ/ﬂ?ﬁnyqq - fa0a50 FNALTD wAZNIIIN00NABNTD TN - Al
#uh - A5 LLAT

wwmuwquUaLam WML $1EN1TUTENOLLYLLUAY LRI — / -
nuunnﬂﬁﬂnauWWau

Y0 3 Tawd uﬂunﬁuu wanld S RGN

10 4 n?ﬂiuaumﬁmwaﬁﬂgumwwuLﬁauim@qwaluu

(1) winsuaummeaﬂmn1wwaﬂmew 3805 was SoulamRrmualungnsens eay
LN RN mqaaﬂﬂﬂmﬂqwuiui @51 8 (11) HWETT O WIENWST 11 winwieT sligiRaunn
81A15 W.F. 2522 )

(2) ﬂﬂﬂﬂiﬁlﬁuﬂ?ﬁﬁ$ﬁﬁﬂﬂu FUNIATY 32 W.T.1. ﬂ?uqunn$ﬁaﬁ§wqawﬁ1s

w.d. 2522 fewldemsdosveougnane

2 ]
lusygneaduulileldaudend. . 0L vhow, KRS v, S
po w  Juh.. ML dou. . AN worl.. 9837

G0N

(Wiwduiln  L1AATR)
AW LN L RANUAS UATURSAT TSI

TR R G



Tususe9nIsAeds 1481815 ARK Fainaaud 9.6

Iyfusomiinaney 15 1en-vu AdnduiSu Foim v ma 151%8ﬂ81ﬁ13/
ANTOUNTONEINTS agﬁﬂuaaw# 1000 aimsTuiAiuReSTIMIIeY o ASuRSuNS wii 16
A /U dMNIN 8 NB/ LR dMna9 I ATIMHIUAT
Iﬁqwnas AALLD awﬂwsutﬁuluLﬂumnmaqmwuﬂlmiuaumwmlulvauWWWLamﬂ 241/2539

MR 15 Lﬁau WA WL 2539 ﬁﬁa?ﬂﬁaﬂQﬂﬁﬂilﬁuﬂiﬂﬁiﬁivlﬂﬂﬂ?ﬂﬂﬂﬂﬂal%
dinanhioeiudseonuduso it i

1 o
W 1. LUHENRY

(1) viin ada. 1 Fu ewa 1 wee el ewmswdsd
Tuiifhonsn Andusn waemeideontoee TN 720 S |
| (2) via - Fwm - wae  held it -
Taviifaeaso ANGUTD WAz 914100090950 9 UIW - fin .
(3) viim - R T T Va9 11y -
Taofiiaansn ANALTD LaENIeLEN00NYe 93D TN -
Ao ~ AT0N /B0 - DI MNITAYINS

uﬂ# - mﬁna/umnﬂ Tuileq PUNB/ 1WA LiT0q A uﬂsﬂ?ﬁssuﬁﬂs
Tavusim (on-vu ﬁﬂnsuosu T aﬁﬂﬁzﬁutaw%a%awﬂﬁ?uﬂwnsnn LON-%¢ ﬁﬂhﬁﬂiﬁumﬁtnnaﬁnﬁ
lﬁuﬂﬂiﬂUﬂ?Oﬂﬂﬂﬂﬂa aalunmu Tauﬁnnu (A¥R /4.3 LAY/ R, 1 (0uR 2274
umauros wiim 1on-¥u Aanduidu Faim s

Y8 2. 31ﬁ§n1u§vsaqﬁaquﬁﬁﬁnwnL?aulm Fado Ty !

(1) Nlnsulu:U;aqmaunUQMﬁnuanLﬂmn 555 wavidewly  mwRnaalu
nansEns e e totaA el Seenmumnlunes) 8 (11) WIE1 9 WieNeI 10w
WIZIITRERA AT WAL 2

{2) -

LA
b
k2

pondt o Tun... 2 (fiBu "4}7’3"70‘“ w.et, 2540

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

- d
(anee®e). ... .. m .

(Wwmiin  109¥7d)
N n o A
CRTRTIR NI RS HASURSASFS SIS Y
L%ﬁﬂﬁﬂﬂﬁuﬁaﬁaué§U38ﬁ



OTUMN 1 EMNOURARUINITEIN (18.4012) LENUmMUINIngSussilugaeh

meldte lada lawasansifie snanuaseBosTns s

] . o a ' o €n A a ]
"ﬂq@]ﬂ’]ilﬂ']Wﬁ 2 1 EANAUBANUINITOVIN (Y198.4012) UﬁL’]ﬂ/LN’l%@%]uﬂﬁl’WﬁWElﬁ%ﬁﬂﬁxLNuNmﬁﬂ']

meldte lada lawasansifie snanuaseBossns s

] i o a ' o €n A a ]
"ﬂq@]ﬂ’]ilﬂ']Wﬁ 3 1 AMWAUUNHWINITOVIN (V198.4012) UﬁL’]m&ﬂ%@%uﬂﬁﬁW?Wﬂﬁ%ﬁﬂﬁxLNuNmﬁﬂ']

4 o ¢ &
m ﬂ@ﬁa "Iﬁ@]ﬁ \'LEIL‘]JaiN']‘SLﬁ(ﬂ ﬂ']‘?]'l%ﬂiﬂ%ﬁﬁﬁ&li’]“ﬁ "

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FEOTFICAC WA AN AN S




eehemwi 7 - s lusnadeesaunswdaudlss dugae

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




e 8 - e lWuSnaleeseunineRunysuusan

S —

eehumwi 11 - s llusnaleesaumswdudlsuiugad

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO N AT L




eehumwi 15 - s liusnaleesaumswdudlsudugad

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




] A o a o 6n A N :
AATYNNAN 18 : ﬂﬂ’]WVl’]\l‘L]‘]_lﬁL’]mI@H?aUW‘EWHﬂuﬂﬂigLN%Nuﬁﬂ?

MWD IINSWETU

Ref. No. 66-1-2025-GL-1

SIMS

FROTFIEDAC B AN AN S




anmwanaslada lelasinsiietuden Jduany

]
i
i
4
[
]
1

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




armLSnacumhlssgmash-eanaimslads lawesansifiadimien

s A
NTURNDEL

amnusnaeuhilszgmadi-sanaeslads lowasinsifiaduden

s A
NTUAaBDE

amnusnaeumblszgmadi-sanaieslads lowesinsifiadudien dduant

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

FRCRFICAAL Al N AT AL




s ~ X A s &
ﬂﬂ']Wﬂ’]ElsL%a’]ﬂ'ﬁ"l TUAN U?L’lmﬁ%ﬁ\lﬂtﬂaiNﬁiLﬁm (Hypermarket)

MWD IINSWETU Ref. No. 66-1-2025-GL-1 SIMS

FROTFIEDAC B AN AN S




s ~ X A s &
ﬂﬂ']Wﬂ’]ElsLHa’]ﬂ'ﬁ"l TUAN U?L’lmﬁ%ﬁ\lﬂtﬂaiNﬁiLﬁm (Hypermarket)

MWD IINSWETU

Ref. No. 66-1-2025-GL-1

SIMS

FROTFIEDAC B AN AN S




amwme luonansm Fuans USanui lawlasunsifie (Hypermarket)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




amwme luonansm Fuans USanui lawlasunsifie (Hypermarket)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

FRCRFICAAL Al N AT AL




amwme luonansm Fuans USanui lawlasunsifie (Hypermarket)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




amwme luonansm Fuans USanui lawlasunsifie (Hypermarket)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

FRCRFICAAL Al N AT AL




amwme luonansm Fuans USnaNuATIuen Wileh (Mall Area)

'
=

amwmeluonansm Fuans USnNuATIue Wileh (Mall Area)

'
Ay >

amwmeluonansm Fuans USauisIuen Wileh (Mall Area)

'
A

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




'
A

amwme luonansm suans USauiisIuen Wileh (Mall Area)

'
=

amwme luonansm Fuans USnaNuATIuen Wileh (Mall Area)

2

amwmeluonansm Fuans USnNuATIue Wileh (Mall Area)

2 2 '

amwmeluonansm Fuans USauisIuen Wileh (Mall Area)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




"juﬁaUlagm
.|‘_ |.'-:IJ :‘,.!'_..'h!“-

TP,V T

amwmeluonansm Fuans USauisIuen Wileh (Mall Area)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




'
A

amwmeluanens uas USnamuisue iiah (Mall Area)

'
=

amwme luonansm Fuans USnaNuATIuen Wileh (Mall Area)

'
A

Amwme luenansT Fuans USnsNi

UM LA (Mall Area)

o)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




amwme luenansm suans USauiTIuen Wileh (Mall Area)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




amwme luonansm suans USauiisIuen Wileh (Mall Area)

amwme luonansm Fuans USnaNuATIuen Wileh (Mall Area)

'
=

amwmeluonansm Fuans USauisIuen Wileh (Mall Area)

'
A

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




'
A

AW UMM FUE LSS I e (Mall Area)

'
)

amwmeluonansm Fuans USauisIuen Wileh (Mall Area)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




-

amwme luonansm suans USauiisIuen Wileh (Mall Area)

'
A

amwme luonansm Fuans USnaNuATIuen Wileh (Mall Area)

'
=

AWM a1 Tuane USIAUAS U Wian (Mall Area)

'
=

v v da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




amwmeluaiamns Fuass USmNUATIuE i (Mall Area)

amwme lua1es Tuane USRS IUE Wiah (Mall Area)

'
=

'
=

amwme lua1ens Tuane USRS IUE Wiah (Mall Area)

2
=1

AWM a1 Tuane USIAUAS U Wian (Mall Area)

'
=

v v da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




'
=

AWM la1eI1 TUanY LSIMAUASIU Wiian (Mall Area)

amwme lua1es Tuane USRS IUE Wiah (Mall Area)

anmwme luanansm Fuans USauiaingIw (Back Office)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




anmwme luanansm Fuans USauiaingIw (Back Office)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




anmwme luanansm Fuans USauiaingIw (Back Office)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




2

amwme luoians Fuans USnNUABURU (Warehouse)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO N AT L




amwme luoians Fuans USnNUARURU (Warehouse)

-

anmmealumms duaey Usnaiufiguda s (Food Court)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




amwmeluanens suase / Tnemadiu

v v da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




ﬁﬂ']‘WﬂW&lsL%a"lﬂ'ﬁ“’l Fuane / waain

amwmmzuumasl,ummi-isuufjaaﬁ’ué’ﬂﬁﬁa

amwmmzuumasl,ummi-iwuﬁmﬁ’ué’ﬂﬁﬁa

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

RO A AT L




amwauszuumMe lwanens-szuutlastius adsiy

|
amwauszuumMe lwanens-szuutlasiusadsie

ST

anmwaszuumMe lwanans-1Tuleidnn (Escalator)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




_

ﬁ.ﬂ']WG"I‘HﬁS‘]J‘]Jﬂ']EJGL%Q"IQW?VI”@O LL@%%G L ?J% (Chiller Room)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO N AT L




ﬂﬂ?Wx‘i']%?&J‘Llﬂ'\EII%@”I@W?-MDQQLﬂ%@dlﬁﬂﬂa&lLﬁ% 1 (A.H.U Room 1)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

5

IMS

WA B4R ENRATY AL




anmwaszUuMe lwaies-iasesasridia Wi (Generator Room)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

Ak B A AT AL




ﬂﬂTW\'T]‘Hﬁz‘U‘Uﬂ'lEﬂ%@"l‘ﬂ??-‘lﬂaiglﬂ SRR (Cooling Tower)

AMNDIINSNETU Ref. No. 66-1-2025-GL-1 SIMS

FRCRFICAAL Al N AT AL




6 < 1 6
FNWIUIELLMEUBNN mi-iwu}ﬁaﬁgw“naﬂ -I‘ﬁa'll,‘ﬁaa

o, iy
b Sl o e e

R
s

|

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

FRCRFICAAL Al N AT AL




FANNNUTEUUMEUaNaNMT-TathTehEe (Wastewater Treatment Tank)

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




ANWRILgNETeBU) / menaiLeaItGen

v v da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




anmwdslgnasisdun / thalassms uazthelsman

v % da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




3 1 s, a o N \ N .
mmiquammgmmmmmmwm (ﬂﬁu FLEATT) VNUFN W’Q’ﬁm’]\l&lﬂizl&lu&mﬁﬂ’]

v v da
HINDIEINITNETH

Ref. No. 66-1-2025-GL-1

SIMS

RO A AT L




