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Modern retad sales growth a8 uo %0 1040 40450

Source: Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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ATIGNNTY YN U9 28-30 Tax 13,865,393.79 11
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1adid 3ma Inan usitTagiiu Idaenzidewdaudaifiunasmusin
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£ 24 .
4.3 sgazidgedsgygyisdsidiwuiaiais

s1eazduaulIaa Y1 89dudl 13 durAN 2555

@ﬁ%ﬂw D NRIYUIINEFINITUNIN SiarAnsnmaanlasiad Swa Inawm
pian © o USN en-TY AEvisht TEmN aie
1 A o = 1 o 1 2 3: 3: =
FLULIAN ©amuue 10 U (amﬁa@]aaaﬁywﬁﬂ@aﬂ 2 A39 Aay 10 1)
AENOUN YN . 13 Qe 2555
X 4 . o X 4,
NULTINNSTYD TURLLDYA PNANUALET ($11T19LHET)
N Hypermarket 7,956.00
A7 Back Offices 758.00
A7 Maintenance 489.00
A7 Warehouse 829.00
A7 Food Court 1,115.00
ANTIEN “t:yt:yw C AN Hypermarket, Back Offices, Maintenance, Warehouse

Leag Food Court

@hl,ﬁwwzuﬁ Hypermarket, Back x4 L.z
‘fl‘*?i Offices, Maintenance I8¢ e " ﬁ?’mmmﬂrﬂmd@\
. Food court (Ln/taiat) L/Laan)
Warehouse (Lv/Laa)
1 795,588 88,768 884,356
2 795,588 88,768 884,356
3 795,588 88,768 884,356
4 875,147 97,644 972,791
5 875,147 97,644 972,791
6 875,147 97,644 972,791
7 962,661 107,409 1,070,070
8 962,661 107,409 1,070,070
9 962,661 107,409 1,070,070
10 1,058,928 118,150 1,177,078
11 1,058,928 118,150 1,177,078
12 1,058,928 118,150 1,177,078
13 1,164,820 129,965 1,294,785
14 1,164,820 129,965 1,294,785
15 1,164,820 129,965 1,294,785
16 1,281,302 142,961 1,424,263
17 1,281,302 142,961 1,424,263
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ﬁﬂLﬁﬁ%%ﬁ Hypermarket, Back ﬁ?L‘ﬁWWAjuﬁ .z
‘ﬂ‘ﬁl Offices, Maintenance LLag Food court i’;&lmlﬁﬁram\l@
. . L /Leaih)
Warehouse (L171/t@1214h) (L /Laeh)
18 1,281,302 142,961 1,424,263
19 1,409,433 154,257 1,566,690
20 1,409,433 154,257 1,566,690
21 1,409,433 154,257 1,566,690
22 1,550,376 172,983 1,723,359
23 1,550,376 172,983 1,723,359
24 1,550,376 172,983 1,723,359
25 1,705,414 190,281 1,895,695
26 1,705,414 190,281 1,895,695
27 1,705,414 190,281 1,895,695
28 1,875,955 209,309 2,085,078
29 1,875,955 209,309 2,085,078
30 1,875,955 209,309 2,085,078
MUININNATYN AUSMRud Hypermarket, Back Offices, Maintenance, Warehouse

Waz Food Court leeflinmsusueisimsilsysnas 10% vne 3 9 msu$u
Y i . - o A
asousnludf 4 aesduandns waslSuiamne 3 U aesnszayd

Sy

MUSNITNUA Hypermarket, Back Do P TIELINT
. ALINITNUN >
n Offices, Maintenance La¥ . Y9V
. Food court (Ln/taia) -
Warehouse (LN1/t6010%4) (LN/eD1)
1 1,193,382 133,151 1,723,359
2 1,193,382 133,151 1,723,359
3 1,193,382 133,151 1,723,359
4 1,312,720 146,466 1,459,186
5 1,312,720 146,466 1,459,186
6 1,312,720 146,466 1,459,186
7 1,443,992 161,113 1,605,105
8 1,443,992 161,113 1,605,105
9 1,443,992 161,113 1,605,105
10 1,588,391 177,224 1,765,615
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a o 2R o 11 a a o 1 - o A
Fgastagalunnyacnadiin ?JL‘W&ILGI&IﬂiyEy’ILLlI\?Lﬂ")‘W%?’Ia?ﬂ?i 899UN 16 NINg1AN 2558

e oAl - nesunNadvnSaninduarAvinmagladad Swa Tnan
pian L 1A en-Ty Favaitu Fama siria
SLHLIN N . Srwiue 10 U (@ansasadyaanlesn 2 a%s adsar 10 1)
5’%@34@1”%6‘1”@@1 .16 NINYIAN 2558
%uﬁuﬁmmé’tyfyw : NUALDLA PNARUAT (MT93A3)
‘1/2\?/%“7; Hypermarket 7,890.00
ﬁuﬁ Food Court 1,115.00
‘1/%%“7; Back Offices 758.00
‘ﬁuﬁ Maintenance 489.00
‘ﬁuﬁ Warehouse 829.00
QUGN YT : @hl,ﬁwwzuﬁ Hypermarket, Back Offices, Maintenance, Warehouse

Leg Food Court

@hlﬁﬂ%\l‘/%ﬁ Hypermarket, Back x4 )
4 ALTTNUN FINOUD VAN
in Offices, Maintenance Wag . .
. Food court (L1n/La01b) L/Laan)
Warehouse (L/1a04)

1 795,588 88,768 884,356
2 795,588 88,76 884,356

795,588 88,768 884,356
> (4 9.0.57 - 31 W.01.58)

788,964 88,768 877,732
> (1 §..58 - 3 5.01.58)
4 867,861 97,644 965,505
5 867,861 97,644 965,505
6 867,861 97,644 965,505
7 954,647 107,409 1,062,056
8 954,647 107,409 1,062,056
9 954,647 107,409 1,062,056
10 1,050,111 118,150 1,168,261
11 1,050,111 118,150 1,168,261
12 1,050,111 118,150 1,168,261
13 1,165,122 129,965 1,285,087
14 1,165,122 129,965 1,285,087
15 1,165,122 129,965 1,285,087
16 1,270,635 142,961 1,413,596
17 1,270,635 142,961 1,413,596
18 1,270,635 142,961 1,413,596
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ﬁ%ﬁﬁg\lﬁuﬁ Hypermarket, Back L% 4 L
‘ﬂ‘ﬁl Offices, Maintenance LLag AT ~ i’mmL‘m:’ld‘lﬁNG]
. Food court (LNn/t@aih) L/ Laa)
Warehouse (L/1a0h)
19 1,397,698 157,257 1,554,955
20 1,397,698 157,257 1,554,955
21 1,397,698 157,257 1,554,955
22 1,537,468 172,983 1,710,451
23 1,537,468 172,983 1,710,451
24 1,537,468 172,983 1,710,451
25 1,691,215 190,281 1,881,496
26 1,691,215 190,281 1,881,496
27 1,691,215 190,281 1,881,496
28 1,860,336 209,309 2,069,645
29 1,860,336 209,309 2,069,645
30 1,860,336 209,309 2,069,645
MUINIeNNA YN AuSmMhud Hypermarket, Back Offices, Maintenance, Warehouse
Wz Food Court lagdmsusuenumetsyana 10% vne 3 3 msdsy
Winesausnludi 4 maaé’mmuﬁw(uasﬂ%mﬁlwnﬂﬂ 3 Ueane szaziam
StynLan)
@ﬁ‘].l%ﬂ’l’iwgu‘*?ll Hypermarket, Back oA P FTIELINT
7 Offices, Maintenance Lag mmmatwuwﬁ Wi
. Food court (L1/tai0) -
Warehouse (L/1a04) Lw/Laan)
1 1,193,382 133,151 1,326,533
2 1,193,382 133,151 1,326,533
3.1 1,193,382 133,151 1,326,533
3.2 1,183,446 133,151 1,316,597
4 1,301,791 146,466 1,448,257
5 1,301,791 146,466 1,448,257
6 1,301,791 146,466 1,448,257
7 1,431,970 161,113 1,593,083
8 1,431,970 161,113 1,593,083
9 1,431,970 161,113 1,593,083
10 1,575,167 177,224 1,752,391
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@ &£ 2 A a o o 1 g o o =)
ﬂ%?’lﬂ?[@ﬁﬂﬁ\‘iLLﬂﬂ?JLWﬁJLﬁ&l avuUN 2 (ﬁaa'l%lﬂ‘i\?“‘iﬂ) % IUN 11 NUI1AN 2565

pJlodln nasuIINaaRNINEILarAnSmsladad Swa Tnn
Ao 151 1an-Fa favEihgu Sama S1rve
LA o Jhviue 10 O
S EHAudaN . 4 Jwe 2565
fofud 3 TWNAN 2575 (ﬁ?zﬂzL’JaWﬂ”ﬁ(ﬂ'aaWElqﬂ%’jdl,ﬁ?ﬁ)
AN Yy NUALDUA PNORUAT (PNTI9L3A3)
AN YT : @ﬁlfﬁﬁ%\juﬁ Hypermarket, Back Offices, Maintenance, Warehouse
bklay Food Court
@ﬁ’lLsﬁ’Hﬁuﬁ Hypermarket, Back o XA SN~
‘fl‘*?i Offices, Maintenance Lag P - 5384@11,%1:4 e
Warehouse (L/&omw) Food court (Un/ta0h) (LI/Leau)
1 1,050,111 118,150 1,168,261
2 1,050,111 118,150 1,168,261
3 1,155,122 129,965 1,285,087
4 1,155,122 129,965 1,285,087
5 1,155,122 129,965 1,285,087
6 1,270,635 142,961 1,413,596
7 1,270,635 142,961 1,413,596
8 1,270,635 142,961 1,413,596
9 1,397,698 157,257 1,554,955
10 1,397,698 157,257 1,554,955
AMUSNITENN wiytyﬁ : dwu%ﬂwsﬁuﬁ Hypermarket, Back Offices, Maintenance, Warehouse
ez Food Court laadimsisuenumsisysnm 10% vne 3 Jms U5y
e luliv 4 maqé’tytywﬁw(uazﬂi"mﬁmnﬂq 3 Uenan szuzm
(3T13TR[E )
@im’%msﬁu‘ﬁ‘ Hypermarket, Back L& X A A &
o Offices, Maintenance 4as mmmi‘wuwd‘ ’i’JJJ@’]‘]J’iﬂl’i‘VNMBJ@
T Food court (Un/Laaw) L/Laan)
1 1,575,167 177,224 1,752,391
2 1,575,167 177,224 1,752,391
3 1,732,684 194,946 1,927,630
4 1,732,684 194,946 1,927,630
5 1,732,684 194,946 1,927,630
6 1,905,952 214,441 2,120,393
7 1,905,952 214,441 2,120,393
8 1,905,952 214,441 2,120,393
9 2,096,547 235,885 2,332,432
10 2,096,547 235,885 2,332,432
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4.4

4.5

o 1 i & as 6.

NISEIFTIAFAUG LU UIN A IVDINSTWET U

ae Vo e AT g ea Ao Ao AE da
VA levhmsesasousumisfidaminegfuilssidugamansenegUuamudl AemaicsgUna
wazgeheynamimet (Google Earth) wavih® qounas (In3. 095-342-6799) uardanaiiviie e
R ey - o Ha "
dhunhsficiaamad leiszy i Tussansudiug afutidensgneas
s@edsziiunéuaaIniesianis

a o o A Aa 4 o o €A o 13
VA levhmsesiaseunadssduiidueasmenams dehmualaansy swnsiie iansvase
TumsBunifuamsssdiusnmsaensdon meannsuaans uazmsdunfiumamsnuedemnianne

= = (% z =
NINUATLUAENU a8

NN T EUNAUDDINITITNS

AL aueTiom dlaft entsufudifuaasmenems (1)
ﬁ Lamﬁ (13M9) SNINNRY T T
1 46094 13,400.0 20,500 274,700,000
s3I 274,700,000

oNINETLNMIHUFNIYNETIIOIYNINTNS

e Wil e ,
, NUMS : Total RCN. oy | e DRC

7 (®5.30) e

1 mmsladalawasingifia 22,654.00 | 8,450.00 | 191426,300.00 | 18.00 | 26% | 141,655,462.00
Fuhen wioNtuan:

2 flansneud (Masmaga) 6,852.00 | 2,800.00 | 19,185,600.00 | 18.00 | 49% 9,784,656.00

3 TRaATNANTENULUA 990.00 | 2,800.00 2,772,000.00 | 18.00 | 49% 1,413,720.00
(Masmagw)

4 DUULALATUABUNTA 31,000.00 900.00 | 27,900,000.00 | 18.00 | 49% 14,229,000.00

5 Slasams 1,580.00 | 2,250.00 3,555,000.00 | 18.00 | 49% 1,813,050.00

6 thelasems wazihe 67.00 | 8,950.00 599,650.00 | 18.00 | 49% 305,821.50
I?J‘Him

oy 63,143.00 245,438 ,550.00 169,201,709.50
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1A Ieamaniden Teisnuld/Aenvideaanseua@uaaiunamilumsysudiuygadminegu
uazidanl43551el6 (Profit Rent Method) iiwnausilumstssifluyasmdnsmeadinew wazdonls
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7.1.1 3999l PROFIT RENT METHOD /351296 O aenssLbald wa

% 1%
A ' o

38318/le’ / PROFIT RENT #%anni1390935% Ao yae1siavisnne (Capital Value) 209n3nweiduil
Uszifiugad duwnm laanuasineayacAcua (Land Value) #9lunismuuayaeicn
vn A | A o oA SaA A ° ' L R 2 A
meldansmsig maddnm leideanld33ferlsanensigas (Profit Rent Method) #eNasamvi
L ! ! dIA asa = =3 L4 & o o ko I I b 1 dla
danegaaeffunnituSoufaudeyanaia udnhiinsoamudyan aldyaficn
melddnima dmsuAduinda lealdmsananannszuaSusa (Discount Rate) Avsnyas
1N15ZNaUMTFMUISINAUST e i AnaanTeLaIuan (Discounted Cash Flow Analysis) lag)
° (= ! ! A ! A ! d‘ o 1 1 L
fuvueszaznaoanidlu 2 939 nande daeusn fegrefivhinmstszsnams dulwajacldszazinm
Uszanmlsitin 5-15 11 uazgasiians WidrsengdandauaaugansUseanmmsgaausn auisduge
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1aNN13 PROFIT RENT METHOD

o 6. o €.

INNANMIUTLAUYAANNTWIFUINATTIUENE FTUMITNRUAYRAMINERULTLLAIMENTNISIEN

oA ¥ oA

a a I 2 ) 1 2N a fé < 1 A 1 ) [}
SL%ﬂiMﬂigLN%&”ﬂﬁﬁiﬁLm@Lsﬁﬁ ﬂm’maga@ﬂmm@Lﬁmazm@muﬂmama NL‘D’WNNH@WGEL%TT];L%L%W‘E’N

b}
'

FEATNENGAS FUANGINTYD WaadN MNToms Poxarnadsiiiiaanedfiuiants s

T o B

<

Wannlassms uaaass i) viadsmussuznandnnihimaest leandninast dsnaiamansn

v
Yo A

LLﬂ@di%Eﬂ‘ﬂﬂﬂWﬁNi@@d%

Market Rent Contract Rent Profit Rent

Year
(Rent Received) (Rent Paid) (A - B)
1 A B C
2 A B C
3 A B C
4 A B C
5 A B C
Profit Rent PV at X% Present Value
Year
(C) (Present of 1 Baht) = D (C x D)
1 C 1/ (1+X%)"N0 E1
2 C 1/ (1+X %)M E2
3 C 1/ (1+X%)N\2 E3
4 C 1/ (1+X%)N\3 E4
5 C 1/ (1+X%)N4 Eb5
Valuation E1+E2+E3+E4+Eb

35ele / SlengfaeasnssuaSuae Wumsmyaesurisnae (Capital Value) PINSNERY Loe)
a €a a ' [
slfﬁ’miamewm@wa@mimmma@ (Discounted Cash Flow Analysis) Lﬁuﬂizuauﬂﬁmaﬂamﬂwuu
o &a o a ¢ A Y ‘ A a 2 ,
PpansneFu lasadunstianzinmsuasulasasnszianyld/nuae Aazfedumelugag
szpznamiksluonaaaslasdmlrnilsvann 5 Tvse 10 U WavhmamnssuaSugms luisazaie/
1 udhdedruaanduifuyadlagivlasmsidanlfmsanfnannszuaSuan (Discount Rate) 7
wisngas wazvhmsmgaamingddulunsdinsmoningdu o fugissraznainsmanisdanain
LA B a o o 1 k2 a 1A = dlg
T9eits ToeRansanenudaius lugluusvasnaguseninnszuaelegniset o IiGugamaena
M3 NUMBNTINAADUUNINITAINY (Capitalization Rate) Amsnzana nsunsnefulsaziszinm
logRasananszauaades (Risk) ANasunsaainseldns be Lazdamnanauunuiinmaiiag

s ° L 2_/, 3 o v
Iesudvsumsasmulsunmiug dushedry
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#ann1s TERM AND REVERSIONARY

Tumsthmueyadmindaulutrsorgdyainmsd lunsdiadonyfyaiszuzidoudisenisnn
daulng)efsviinsien aeldndnn13989 Term and Reversionary anUsgnaumssmwinsaniy
ada a a ° ) ) U = ) = ) :i o
BReaanILLEIusa (DCF) laarmvuatsuziaiaanidi 2 439 nande $a9usn Aagrefivims
dszanuns dmlnnjagldrzuznadszanalifu 515 U uavdrsiians Wudremedyaidsie
Sugemadsranunstaansn audsaugedy Wosmasmeanmsainszuaneldiazanldaeln
A Y A A ~ 2 ] % 6 o ' ~ A A
awae wn kifldoya luadafsnniiasweuds azdsnalinmsmensaidsnanienuemaaioud
Aoutugy wazmImemsnidanenmaganifamefiTuasmasmesEgia wazaanlaess

(Property Cycle) I@HfﬁéﬂiﬂLLﬁ@ﬂMgﬂ‘ﬂaﬂLLN%@jﬁ\lﬁﬁdﬁ

Net Operating

Income
6 4
s 4 3 st cccccaccccdecaccs
Lo sooT Rk
oo i‘ e
a4+ S Je S
o
-
P--
3£
Term Reversiomary
27T (wrammmbizinenis) GEEYE BT ETE gt
1 4
t $ ! 4 $ $ $ Year
0 ' 2 3 Bl 5 6 to Enc of Contract

2
=3

2IMITMUASP TN ABANTLUEIIUEA 11T Term idududaavhriudle vatiduoyfufiems wag

ANaLEE9EAnanlugi9 Reversionary NAIAMINANNIEIIFISNTIANRALFINHIE LAY

U

Tumanduruenaniesd samananazatlunousineh
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7.1.2 3% VNN (REPLACEMENT COST APPROACH)

%
o

WANN3P0935% Ao 3yar13amrianne (Capital Value) 90ssweRuiiUszifiugad duwinmleain
1 A‘IQ U dj £ = 13 = = U
NATINTBIYAMBDIRAWAT (Land Value) aldanmsiiensisouidaunameme wazyae
o O SR N _ o
munuwmmmﬂ%uwwﬁmLﬂammmaamﬂgﬂain (Depreciated Replacement Cost) VUNAuLL a9
U dmsuyaadununeaunulrindsindudon vasdalgnaiislaainmatszanmaeidunn
S I y P v 4 4 X -
msnaaTunsluesfalgnadis m Fudtsudun dineensusnuemEeNsmMniliiedn lagRaisan
¢ A — 4 : . oA
NnasfUsznauisafugmwms IiFaudn waesmeamwidiuegluTaqiu uazandonsin
LF5gFIEA3 (Economic Obsolescences) W{InA57 4 unInd&ulssinniifianwazianiy
A & X o €n A A = =y £ o Y@ as
Wamdayatamevasminegduaun e ldlunmswSoudauldinn wazdsanaldifinitmnsiaseu
° v aAa d: v 3: 2aal z ° o a d: L L% QI p
dwsuismsdulaee uenaniwsn it nsidmsunsdsailudamstseiuitansfalgnas
o  €n A san X 2 [ = v s & a
MIWERUA A% oA Tsenugaaunssa Inds vidaaasfiud sransamufissms lssmenng

Wlnaeiis
ad = -1 [ >4
7.1.3 'Jﬁbﬂjﬁﬂll Lﬂﬂﬂ?laaﬁ”a(ﬂa“l@

aa A P o . X < 2 X
’mmimumausﬂaga@lam (Direct Comparison or Market Approach) L‘]Jumﬁ’;ums\masjmwmsﬁa
PeITLSEUWIEY (Comparable Evidence) Gaiunsnei8uduniansaeaal s aaariunswe aun
Uszfium uardieneidTousulueiuene @y SnEenamann Yaiss mInumnaNuLay
anuazenn lmadieen enalndlnaanunasaruszuuanmsyllne 9ntiu vhmsUsuurTady
| Ao I I [ 6 ~ A [ 6 a A o | ~ £ 1
ANNENNA DL TENIINTNE RUNUTELTU LLazWiwaamﬂiaummumﬂanLwaiwﬂ@y”ammam

(Market Value) Ua9nSwWeiaulssiium
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a 1 = 6a a
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NnnmsdmanenEus iigrauiisidemssmmelwihsassniudt wazgudmsdinlulundnm
a o [T A ~ A o AL v € A o a ! oAy = £
Weniunswdau e luisnalnsifusriuidminggu Mhmsussfugadmundeassniued
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wazeudnsen fisnsnsmhsvhnmeaSaufisuiuningdu avhlugnssuaunisdssusdguluns
Uszifiuessil loofineazbundsil
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74 1
TayaFauifiaunutihg 1

Folasans - In% gulesiduens s1n3s8a aaas
g8 - ouueRe-uaswnen shua Tebln et Swiadnami
Usunm - lawefanfifia

NONFURLLITARIU
N 2N v NONEUDLN
2a3aN seinn i .
(e1N919L4617) LNN/NINNNT/ LDV
21 ULV AUNaEN 4.00 1 2,000
2.2 FUAL (Shop) 33.00 2 606
nv0970ys ns. 02-577-6200 ¢hesane
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anaLlSaUnsUN BT 2
D TR

Falasens . AnSAeTaLea 3959 (Market Village Rangsit)

dl Zj v A 13 =3 i o o ~ o o =
71619 C punSaBa-uaTwen shua Tedln NBTYYT JNIAUYNDIT
szim - gudmaen

o PR o TNOLFEUDLI
YDNAN Uszin NUNNBDI (FNTIILNGT) T "
¥ (LN/919.X./ta %)
1.1 FUA I (Shop) 16.00 1/ lavemns 750
12 UM (Shop) 34.00 1 1,618
1.3 UM (Shop) 45.00 2 1,333

Av0IT03e 1n3. 02-481-5050, 066-121-4740 Eheane)

4 = d :l dl 1 d'
AanatlFaULNaUNBNLEIN 3

Falasans nvag S9Bn-aaadd

Neauanyagin
N 2 Ao o O
WDYAN sznm NUNVDI (ONINLNANT) g% “
LN/MINGT/ L%
51 W (Shop) 12.00 1 833
52 WA (Shop) 24.00 1 750
A209703e FOUMNAINLN
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aNaLFUUNBUNUALTN 4
Yadaiilag

Falasens BN W@ S980 @aad 3 (M Park Rangsit Klong3)

A: 3.// v A 13 =3 i o o ~ o o =
71619 - ounssEa-uesinen shua Teila Swness Smiedyuni
szt C gudnsengaTy

Y Nuiiag 9 NONEUDLT
203N ssnm T -
(1919LNA1T) LIN/ONINLNGT/ LD
41 UABI(Shop) 45.00 1 600.00
42  UMBI(Shop) 145.00 1 552.00
Asnwastoya 113 092-273-8101 qunaiant
HayauFauisunwuiiing 5
4 B
Falasams - ufinlassede
IgN - 329 nuwnnaleBu shuadszntiad sunesus Swinlusi
1szian - lanlefandifie

NOUFEURLNLR1T
N Wuiag . e
203aN sznm i "
(NF19LNGT) UVIN/GNINLNGT/ LA
3.1 FUA I (Shop) 10.00 1 952.00 - 1,142.00
AsnvesToe SOUMNAINKLN
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N C ouunvaledu (ma. 1)
szim - gumaen/lsemnenns

NOUFUBLBITFI
5 s .
oy ISTaN . T
U 2
I azim T -
i (GRERNEIE)! LIN/NTNGIT/ LGN
21 Fwme e /Shop 17.40 1 3,300
NnaIToLe NNITFOUNNI N Fon Nail
22 T liisy swnensoandu 136.00 1 2,080
Asnvastoya ns. 02-567-7048 anMsaaLMNEIINN

£ = = :l dl 1 dl
AaNatUTAUNGUNWNLBIN 7

A L A s & o
ﬁaiﬂiﬂfﬂ? - On% Adeasnise 598

2
o
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=h-
Lo

DUUAALTU (8. 1)

sz © gudmaen

NOUFUBLB1TFIU
faya WUNYDY o NONFUDLT
2 Uszinn i .
7 (e1N319LHNT) 1NN/ANINLHNA T/ LB
31 UMTWIGLEN 15.00 1 3,000 - 3,800
Av0703e Ins. 097-037-5648
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1 SMWARAE BneRud Msanusdsmeludas msldstlomigege amwiiedan sauiieviig
:; l;’j a ko & = = 2 a v A
fiss aapeanEnLLAsEghalagsnuas wiasSoudauiulassms/oasluudnulngides

a 4 o 2 d‘ o 6 U 1 2 L g
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S Tassms 1senn e e .
(M99 617) (LIN/GNI LN/ LA D)
1 On% gulefdwaes §119En Aa0s 6 Aud 600 - 33.00 606 - 2,000
2 ansielaea Seie UE 16.00 - 45.00 750 - 1,618
3 lniae SoFe-nandd UM 12.00 - 24.00 750 - 833
4 1B Wse S980 Aaed 3 UM 45.00 - 145.00 552 - 600
5 wialassede N 10.50 952 - 1,142
6 LRa3 FHnENT S98a U 17.4 - 136.0 2,080 - 3,300
7 On# fwednda $dw Sueh 15.00 3,000 - 3,800
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MIINMNTAATNLHATNAUASATNEWTNUA (Fix-rent) / Shop

NEM3 Wi nIneidu 103 1 103a 6 1038 7
N (NNNHT) 6.93 - 562.00 6.00 136.00 15.00
%uﬁ@% G-2 1 1 1
Ussnviuish Hruen Hrueh Hruen Hruen Hrueh

NUM3 mhe nindhn Pa3a 1 1037 6 P3a 7
TIONEAUDLE (N/NTINNGIT) - 2,000 - 3,000
SomeisoyMe Nz ANV/ENTINGT) - 1,900 - 2,400
senfiapi (LN/NTINGI) - - 2,080 -
Suiimsusatish (Wa/l) - - nandl 2566 -
Usuthduusseziom (Wasidua) - 0% 0% -
NamaIMILTiaduTze s (LN/NTINGI) - - 2,080 -
enfivsneasiondsuutady (LNY/ENTILNGT) - 1,900 2,080 2,400

Dadtffnsanu ey . ThbfvhmaRiansan
e — = =
YRWETRYS Ty 1 103 6 103 7

Yhiafilasems % 0% - | -10% (208)| -10% (240)
mansnnadiaanlasams % 0% - | 5% 104| 0% -
sunlasims % 0% - 0% - | 5% (120)
AR % 0% - | 0% - | 0% -
Fafiet % 0% - | ow -] 0% .
LTS % 0% - 0% - 0% -
amnaaasumaLaaah % 0% - 0% - | 5% (120)
ALAnHEZaIN % 0% - | 5% (104)| -5% (120)
iwwa@immrwﬂa'«?ﬂﬁﬁwaﬁasﬁadm%fwm‘ﬁu 0% - | -10% (208)| -25% (600)
nfivsneasnionysuuhdy (LNVV/NIIUNGT) - 1,900 2,080 2,400
Samamuin/au (Adjust Ratio) (Wasidud) 0.00% -10.00% -25.00%
Samauinn/ay iWssuiBuiunSweaY (LNV/NIIANGT) 1,900 1,872 1,800
sveuema ndiAe o Ry mIneEu ANN/ENTINGT) 265.00% 100.00% 90.00% 75.00%
eI Rl G NI (Woskdud) 100% 37.74% 33.96% 28.30%
yammamausensauiay wmnauas) 1,862 717 636 509
a‘lla@i“l@iamifwﬁmm:ﬂwam%wtfﬁu MIINATAE 1,850 UveiaLhan
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8.1.1 dasundgiulunisUssiinyadmnswegSun

Tagtiuniwedduinmasldiselamllusugnadsanmiuidan gudons uazdudliian meled

A T o § 6w o o . o X AV ve X
I8 Iﬁmﬁ VLE’]L‘L]'E]?N']?LTWG] FUTIFGO-UOTUWIUN" (FWFF121 50) ﬂ']N']ﬁﬂﬁ?ﬂW%ﬂLﬁ?vL@@N%

SNTNATUTLBADLANUTUZIYVIINNG

swaaztﬁmﬁuﬁ ﬁuﬁlﬂh (MILNGT)

Fuftlawlanifia (Hypermarket) 7,890.00
Fufigninen (Back Offices) 758.00
ﬁuﬁmmzunmms (Maintenance) 489.00
%uﬁﬂa”qﬁuﬁ (Warehouse) 829.00
ﬁuﬁqnﬂmmi (Food Court) 1,115.00
- M @ananganany (GP%) / Shop 1,433.13
- g (Fix-rent) / Shop 1,270.76
- Vﬁuﬁﬁw%"’mﬁn (Temporary) / Booth & Kios 24.00
- fufiEimemenenes / B-OQuik 460.00
- Fufigimemenanes / 5%@] 702.00

PIPEN 14,970.89

anmwiia livusime luorens
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a Fudhsauardsnfluyad 1S d5udayanuneagliuilasstaingnd wasnuhdnsmamiuiiTagiiv
X ddm @ s y . X
2asuAfs i Tusnensvisman s

£ A

MINFUNUNTINTY R TRUU (T03a Db LaunneRMEL 2566)

U

. FudmNe  Tuddemd  Occ. ML
1szsinninui .

(eMIILNGIT) (%) Lw/een)  (Ln/es.4.)
A) Ruflidvan (Anchor Tenant) 11,081.00  11,080.76 100.00% 2,920,652.00 263.58
B) M @eaneaaIne (GP%) / Shop 1,433.13 1,433.13 100.00% (GP %) -
C) %uﬁfﬁﬁgggagu (Fix-rent) 1,270.76 1,155.02 90.89% 1,660,087.89 1,437.28
D) AufiFresn (Temporary) 24.00 20.00  83.33% 53,467.26 2,673.36
E) ‘ﬁuﬁrﬁwmauaﬂmmi (B-Quik) 460.00 460.00 100.00% 383,387.00 833.45
) quﬁlfﬁwmamaﬂmmi (éwj 702.00 602.00 85.75% 120,000.00 199.34

Total 14,970.89  14,750.91  98.53%

= o o A > 4
Nanenng enBsrayaemn Rent Roll Report i 3fl 30 waeamem 2566 lasuaingne idiunme]

2

unasfisnvasae ldmansasuundludane laait

mMafuueda e drSULsEnaumMesssfuyadningdunsan matSeng esedsdenduivhdyagiase

>

=3

enNaNWITaqis engaya Rent Roll Tenancy Report (b 4471 30 WoefRNei 2666) 2a3WuiIa wag 3anieane)
o [} tg!/ t:!l 1 t:!l Lo Y o 6 a 2 a o
Fyanfiudsneng melulasems Aldsuanmegnddumnust TunsRasannszuanele laameuSem-

a £ ! A 1 21 ! o L% dl £ = 1 ! dl A gj 1 o z
WQW?M’]?WEJVL@Lﬁ% 2 NI/ @D °IT’NLLiﬁLﬁ‘HﬁWU\/L@@WL‘EW@]WNGQJEUV']‘]I’%QU%WElxﬁﬂx‘mag LT WNYHDINDFILLAN NI UG R
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o

Yo

1, 7
f) s’m%’a.uma.lamm’lLﬁw‘luﬂagﬁ'uawnLanmsﬁie’i’%’mwn@nﬁﬁmmsna@ﬂ@mﬁ

o

NIWETUNUTINT Y TR9UM (B FUA 30 waeRme 2566)

A) AUl wan (Anchor Tenant) : Uszanmmaengn/eniams mavsuend wazsanmean uanslaasih

, 91 9 2 93 9 4 95 996
UM el L L L " . "
(12 o) (12 vau) (12 vau) (12 10au) (12 vau) (12 o)
Wit leagansifiom (@3.30./Af8W) 9,966.00 9,966.00 9,966.00 9,966.00 9,966.00 9,966.00

fn-eanusmaenadygnagiv (WA 31,503,336.00  34,653,672.00 34,653,672.00 34,653,672.00 38,119,044.00  38,119,044.00
(0t (LNN/O17.8./Fa) 263.42 289.77 289.77 289.77 318.74 318.74
dammatsuan (%/4) (FreBemudyang/uimaifagiiv)
Wt Food Court (9.9 /d10n) 1,115.00 1,115.00 1,115.00 1,115.00 1,115.00 1,115.00
Aan-muams (WAl 3,544,488.00  3,898,932.00  3,898,932.00  3,898,932.00  4,288,824.00  4,288,824.00
(mﬁla) (LNN/@5.8./fB) 264.91 291.40 291.40 291.40 320.54 320.54
danmat/d (Occ%) 100% 100% 100% 100% 100% 100%

, i 7 i 8 i o 7 10 7 11 7 12

NYUMI v el . - - - -
(12 0aw) (12 @au) (12 @aw) (12 @aw) (12 1@au) 9.57
fdi lewadnsifiom (®5.30.) 9,966.00 9,966.00 9,966.00 9,966.00 9,966.00 9,966.00
AE-AUIM3 (n/d) 38,119,044.00  41,930,940.00  41,930,940.00  41,930,940.00  46,124,040.00  38,436,700.00
(W) (LN/9.3./AFa) 318.74 350.62 350.62 4,207.40 4,628.14 3,856.78
deamMatsuas (%) O sBemudnyai/uimatagiiv)
W4t Food Court (®15.30.) 1,115.00 1,115.00 1,115.00 1,115.00 1,115.00 1,115.00
ME-AUIM3 (/) 428882400  4,717,704.00  4,717,70400  4,717,704.00  5/189,484.00  4,324,570.00
(mﬁla) (LN/a17. 8./ D) 320.54 352.59 352.59 4,231.12 4,654.25 3,878.54
danmat/d (Occ%) 100% 100% 100% 100% 100% 100%
C) fwszeiedis (Fix-rent) / Shop

NUM3 Ve Y 01 Y 02 Y 03 Y 04 Y 05
ﬁuﬁmxﬁmﬂgwﬁﬂa@ﬂu (@19.30./7) 13,093.80 10,460.55 2,666.35 22.40 -
TefunnaudazMEMINSyn (W wm/D)  18470,090.58 1326359844  3,983,484.62 62,418.90 -

E) ‘ﬁuﬁvﬁwmﬂuaﬂmms / Land / B-Quik

LM el Y 01 Y 02 Y 03 Y 04 Y 05 Y 06
ﬁuﬁ@mﬁmmnﬁwﬂa@ﬂu (@3.39./0) 5,520.00 5,520.00 5,520.00 5,520.00 5,520.00 5,520.00
TefunnaazmEmInNdyn  Wm/A) 460064160  4,600,641.60  4,876,680.10  5152,71859 5165271859  5461,881.71

E) uigmesenaiens / Land / B-Quik (512)

NUM3 Vel Y 07 Y 08 Y 09 Y 10 Y11 Y 11.80
fﬁuﬁmmﬁ-@ymwﬁwﬂa@ﬂu (@17.80./8) 5,520.00 5,520.00 5,520.00 5,5620.00 5,620.00 4,400.67
TefunnadazmEmMINdyn  wwn/Al)  5771,04482  5771,04482  6117,307.51 646357020  6463,570.20  5644,851.31

G) Fughseeds Rufineuenenens / Land / 5'14,51

UM e Y 01 Y 02 Y 03 Y 04 Y 05 Y 06
ﬁuﬁmmﬁ@ymwﬁwﬂwﬂu (@15.80./8) 7,224.00 1,143.80 - - - -
TefunnaudazmEmImNdyg  Wm/A)  1,440,000.00 228,000.00 - - - -
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d5UamsiadaaiaLnie (Estimated Market Rent) / n15UsuUa®s1@1L8 (Growth)

1J528NMTA N +MLSMTIUMN ARG

PR Rent Roll as at
WWASLML“HW Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Year 07 - End
30 Nov. 2023
) Wuhdeangene (GP%) | 12,114,369.07 | 13,931,500.00 | 14,349,445.00 | 14,779,928.35 | 15223,326.20 | 15,680,025.99 | 16,160,426.77 | 16,634,939.57
) Nuflgrseardis (Fix-rent) 1,437.28 1,850.00 1,906.00 1,963.00 2,022.00 2,083.00 2,145.00 2,209.00
9) NuE192@313 (Temporary) % 36.00% Pasesuesn (s Hypermarket & Food Court) luflfi 1 wastSuiamnd «) 8y 3.0%
) Aufhmenan1ms (B-Quik) 833.45 Y5umuatyn99 B-quik wazesiusiadiynan 2 0339 a2 3 U wad N growth @ 12% n 3 I wwdeniu
a) Auflimauananens (Bue) 199.34 870.00 905.00 941.00 979.00 1,018.00 1,059.00 1,101.00
1 1 1 a i i
YT MIE+MLINMINUMNNINNAA

Wil Year 01 Year 02 Year 03 Year 04 Year 05 Year 06 Year 07 - End
2) WuhAenNeanay (GP%) 15% 3% 3% 3% 3% 3% 3%
) Auiligszeyais (Fix-rent) 3% 3% 3% 3% 3% 3%
9) AuAhde9M (Temporary) 3% 3% 3% 3% 3% 3%
) Wuhmedanmas (B-Quik)|  Ususnadtyawes Bauik uasisinsadiynndn 2 a3% ay 3 I wai N growth aw 12% w0 3 T wwdeaiu
2) Auidimauana1ns (Bue) 4% 4% 4% 4% 4% 4% 4%

g
(% 1 A = ] |
NI WUTZINUNMIDO TN TN UL RLFIL
2 o Rent Roll as at Usvsnmssenmsyasuniiig (Occupancy Rate)
Wi lsiian
30 Nov. 2023 Y01 Y02 Y03 Y04 Y05-06 Y07-11 End

@) Nuflrszayai (Fix-rent) 90.89% 96% 97% 97% 97% 97% 97% 97%
) AAhmesenaas (B-Quik) 100.00% 100% 100% 100% 100% 100% 100% 100%
2) Aufdmauananns (Bue) 85.76% 100% 100% 100% 100% 100% 100% 100%

ﬁszmmmﬁmvlﬁﬁm (Pylon Sign / Building Sign / ATM.) 91589 Uagsnnmafl 1.00% 2asmesusin (sasmeldan

X A ¢ ca ¢
W%V]\lﬁmaig\l’]cjl,ﬂ@] LLﬁB@%EIa’]‘Wﬁ)

LA 1§ e o  6n o @
LLW@GV]SJ?GIJQQ@']GLSD”Q’]EI‘LIQQ‘VﬁWEIﬁ‘W’I ﬁ’]N’]’im'ﬂWLLuﬂLﬁ%ﬁ’J%ﬂ VL@@\‘TH;

2/
Yo A

~a 2 1 2 = t:il a o 2 o a o o s a 1 =)
Wmimwmma;q”am%mmmimwaf[mqmi PmensEn ladsanayise ‘]J’izﬂa‘]_lﬁ’]_l\l@’i‘]_ld‘]_lﬁﬁ’il,duﬂ’lTWH\‘@ﬂ@ﬂ EY
FURLDLAYDIUNMTIIUAINGD LLazamm@gmmsﬁszmmms@ﬁﬂ%’zdwefl,umiﬁwmmrﬁmalﬁuaa Usenaumsuseidn

v en o A
HARMIWERU ¢t

aeagLhumadu (ehlfae) 9 2018/19 - 2023/24

M Y 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 Fide

enlgaelumsenifiuany 0.74 1.02 112 1.14 1.08

Energy & Utilities 5,817.06 4,309.38 438481 492882  5613.75 3532564  6,055.78 5,184.93
Maintenance & Repair  1,330.61 994.73 1587.22 112414  1,092.31 666.93  1,143.31 1,212.05
Cleaning 221649  2,198.15 1,889.22 174141 172147 108371  1,857.79 1,037.42
Security 1,614.13 1,626.67 1,309.94 954.60 917.55 556.86 954.62 1,229.58
Property Insurance 1,047.53 1,059.89 837.21 776.84 664.68 362.19 620.89 834.51
Sale Promotion 692.27 683.00 1,147.06 585.07  1,093.25 10.46 17.93 703.09
Other expense 840.98 - 2,333.83 - 97417  -509.03 - 139472 188.22 322.67 - 674.68
Total Expense of Mall ~ 12,511.53 7,478.09 9,344.07 882501  9,043.60 6,038.73  10,352.10 9,592.40
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Qe A A I o oy
ﬂﬂ‘h”«ﬁHﬂ’)%‘*/lL‘WNQWﬂ@ﬂ“E‘QWH@WL%%m%‘mﬂ(ﬂ%

Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ﬂ"lLOoﬁi&I

T (12 16iow) (12 dow) (12 10w (12 Waw) (12 whaw) (7 \Hiaw) (12 1oaw)
Rental Collection Fee - 2,532.41 2,095.78 2,061.41 2,2774.46 1,284.63 2,202.22. 2,233.26
Leasing Commission - 1,426.85 1,426.71 1,521.78 1,678.84 869.74 1,490.98 1,509.03
Gross Operation Profit 87,789.55 89,559.61 70,231.41 68,479.34 76,803.50  47,380.28 81,223.33  78,783.58

enldanamaarilstrdiu
Incentive Fee - 1,618.37 1,252.58 1,241.97 1,394.44 768.33 1,317.13 1,344.90
Ground lease 9,820.87 9,847.78 - - - - - -
Lease Registeration Fee - - - - 42.07 104.69 179.47 -
Net Contribution of Mall 77,968.67 78,193.46 68,978.83 67,237.37 75,366.99 46,507.26  79,726.73 77,438.68
I WEUFRfIUNISY uasNELTAUNAI (%)

NUNT Y 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 ‘FW"]L%?‘IH
enlgmelunsedinam
Energy & Utilities 8.23% 6.04% 8.09% 9.42% 9.76% 11.08% 11.08% 8.77%
Maintenance & Repair 1.88% 1.39% 2.93% 2.15% 1.90% 2.09% 2.09% 2.06%
Cleaning 3.14% 3.08% 3.49% 3.33% 2.99% 3.40% 3.40% 3.24%
Security 2.28% 2.28% 2.42% 1.82% 1.60% 1.75% 1.75% 2.02%
Property Insurance 1.04% 1.05% 1.01% 0.96% 0.74% 0.65% 0.65% 0.91%
Sale Promotion 0.98% 0.96% 2.12% 1.12% 1.90% 0.03% 0.03% 1.18%
Other expense 0.84% -2.31% -1.17% -0.63% -1.55% 0.34% 0.34% -0.75%
el esaniisa el s fiwaughadi
Rental Collection Fee 0.00% 2.53% 2.54% 2.56% 2.54% 2.32% 2.32% 2.50%
Leasing Commission 0.00% 2.02% 2.67% 2.94% 2.94% 2.75% 2.75% 2.66%
enlgmemasrilsaudn
Incentive Fee 0.00% 1.70% 1.78% 1.81% 1.82% 1.62% 1.62% 1.75%
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1 Q) 9, o o X 4 a
ﬂ']‘lfna'lH/muﬂuQWﬂﬂ']i‘lﬁL‘ﬂ']W%ﬂ LaZUINI9

1 U 2 o
- el lueurhenuszon
WAZSNEANNURaaN:

- elgemmaylne

1 = < 1 [}
- DN L‘HEJNGL%ﬁWiLﬁ‘LI AL

- ehlgelumsthyesnen /e

- nldmueneonfinds
(@il

- enlganaeneenfindi
@mlaulafiniifiouaciinaaie)

- enlFReeudaasunmsane

9 A
- enlgeun
Uszanasnian 19a188ue)
X o o
- andedsenung
- Budmesdmsudssaimsluaes

- envsiflunes lumeUsme

2,868,700.00

8.80%

2.50%
2.00%

2.70%

2.00%

2.00%

1.00%

639,500.00
3.00%
1.80%

1 ilf 1 wasUsuintas 2%

YBITUTUTIN

(lalmanmeldanenzindilanofnfifia uasgudonns)
YDITETUIIN (VL&ii’JS\IiWHVLGﬁ'%S])

YBITNUTUTIN

(sl ldanasiudilanefinsifia uasgudonna)
YBITUTUTIN

(almanmeldaneizindilanofnfifia uavgudonns)
gaemesuTmamend R laofnsife uazeuIM3
(o Fusladtynn)

PAITETUTIN

(almanmeldaneziniilanofnfifia uavgudonns)

PDITILTUTIN

1 Wi 1 wazlSuiisias 3.00%
@ | X A § fa &
P9mesUTIN (ssnud lawasansifie wasgUEdDIN9)

a9 3tusiis (GOP)
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DO IANAONIZLLHLIUTA LLazé"@\s‘lmmammua‘mmsamu 1373 ?Jﬁaﬁ'wmgadm%’wsl

6.

-2
Ru 619%h

mMatsuifiugad luassh U591 fMumnude@ean (Discount Rate) loeaBmefialuud1aasnsrmuasaves

Funswelu (Capital Asset Pricing Model: CAPM) lagmsalameiannananesimifnasna dgnsewineiad

Discount Rate = Rf + B(Rm-Rf) + €

Toeit

Discount Rate : #dadnas wsulasddulusweae WuyadiSululagiv meldiuded e
menisaanvamingfudasnnnimiarhiudsiiuraadivamsweau (il
PTG IR

Rf : Risk Free Rate viosammanauununisfonsaminsauifanudoadugud Tu
74 WATNAUBLOITILNS 1) 10 T ow ’Tuﬁﬁﬁmﬁu;ﬂam whriu 3.02% Wwneust
B dnudh whadenniumInewInSRuilafisuiuaaialagazugnsisnisnis
Fnnlwindada
Rm-Rf : Equity Risk Premium Rate YNL31HMM WA15om903a th LAOUNINYIAN 2566 23

Dudayaage anneiuled
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.ht
midanosd 4 7.43% dwsutlszmelne

€ ANHEDIANEN F9 Rsandt 4% Whanous|
RIENG) : FAINTUNTN ﬁﬁuﬁLﬂuﬁiimﬁw%aNyimi (Freehold Subject Property)
L3 Ransonemandaaiiadiad 3% aehslafions w%wﬁﬁuﬁﬁiaﬁmﬂamﬁuﬁw%
N34 (Leasehold Subject Property) U311 A9MANTINANHELIALANEN 1%
Wineusd

o MTANWIUALIGN

msenw e rawsNeRu avhaifudiudsznaulumsdmomnsan@asaan (Discount Rate) TasnsneiR &

FUNDU 9Tk

1.

2.

' 2 2 [ v € A a & = ¥ o v 6
’i’J‘LI’i’JN@T]L‘]J@]']Q'lﬂﬂq%i%@]ﬁ'l@%aﬂi’ﬁWEl Wﬂigﬂﬂu‘q’iﬂ’ﬂﬂ’]ﬂaﬂ 61,ﬂal,@&]\‘1ﬁﬁ_ﬁ’l’§‘1/\l&lﬁ%

£

2 k2 I 2 t:!lt:! zn a =3 2 v G
LUGNRNNYD 1 VDNLLOIRSUYDNR L‘]cj%l,'i_l@]’]“/lgxlNaﬁ’ig“/]ﬂsﬂaﬁ%%ﬁ%“/l’wﬂ'l’ﬂd% (Levered Beta) ’QGWQQLL‘LJﬁGGLWL‘ﬂ%

U

2 Al 1A z a

LG LA NANTENLDINHEUNIINITISH (Unlevered Beta)

] A ] & AV A Xa A
‘1/‘1']@%63\@8%@\‘1@’]L‘]_J@]’WIVLNQJNaﬂ’ig“/m‘ﬂad%%ﬁ%?ﬂdﬂ']’ﬂd%

o o ] z” [ € ° [ ' A 2 A = za a v €
mammwmﬁuuaznmmmwaﬁu H1NUITUNUALANIYBDILL TVlVLS\IN NANTENUYBINWIUNIINITN NIANWD
A oA ' P o €n o Xa o Ea . o 1
‘VIVLC'N A MLUMUDININEFU NNTAFIUNUTULAZYUUDINTNEFU (Subject Property Levered Beta) e

2 o o v a . = o o X
Lﬂﬁﬁﬂdﬂaﬁ’l\lﬂﬂﬁu’]ﬂﬂma@ﬁWﬂ@a@(ﬂ@\lﬁ I@HN@@?NW?@W‘%’JM@G%

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

e M X -
Unlevered Beta - ehwehf bifinansgnuaamitfumemsEu
oy da X -
Levered Beta o AweNNANaNIENLYRInIRUNMTE
Tax Rate - Senmddmsuifyeealulsemetlng Rarsanit 20% Whinoust
Debt to Equity Ratio . AendEumtEusianI
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' %

TagannmsiudagarudmifinansenueesmitfuminisiSu (Levered Beta) 0913w luaanandnningilsznau
pana lndifesiunsnedfuisaduyad ssnTnmaiadefithainfarsonaiud il wansenuvesmtiiuns
N384 (Unlevered Beta) dwisumsnedu dnsazibundai

Leveraged Beta SammE D/E | Unleveraged
Ao LTI (%) Ratio Beta
31/12/2565 | 21/11/2566 | At

1 | Aduesianiase et e (avnaw) 1.19 1.19 1.19 20% 0.98 0.67

2 | iSdnduniawasn e () 1.01 1.24 1.125 20% 2.24 0.40

3 | 1A¥dunse 3wa eedoitu S1in (W) 1.04 1.28 1.16 20% 311 0.33

4 |15 wa G Sirie (onaw) 1.15 113 1.14 20% 1.59 0.50

5 | 1A% wuaesatnang ngtl e (omew) 1.02 0.70 0.86 20% 1.00 0.48

6 | USEN wavuwafiin nqU e (onaw) 1.32 0.94 113 0.51 0.80
Lﬂgﬂ 0.53

o
=

anAuade Unlevered Beta whriu 0.53 e URULAZ D IMTNE R (24 ﬁ%wﬁauwaﬂﬁmau 2566 NHAW
13La0U 3,793.99 AU LASYULITZHIL 25,493.67 E1ULI - é’@ﬁauwﬁﬁmmgnu U230 15%) JEIWITUEONH
aums IermaamsngauinansmmurasmiidumemsSurnty 059

o MIMWIUDNTAAAANTELHISUNA

ANNNAM VNPT S AN TEUaNYaL (Levered Beta) Wiy 0.59 159 shenfiennanle anensnm

SO A ARONTLLFTUFATNSUNSNE R NNANITENUIDAIT

Rf + B(Rm-Rf) + £ ¥i38

3.02% + 0.59x7.43% + 4%

11.4%v30 Usvanms 11%

andamaeasdienunle whiu 11% seneaasiusanfeannssusSuaad mumasiiuganasuan/gudnisd

Discount Rate

Discount Rate

Wl luseduszann 10% fa 12% FeRasananamuias anussnsa lunsasanszuass e aaaguds faiu

Tumsyszfiugaenlunsst Ui SeRanansanfeaniidszann 11% Whinouad
U g
A1389881%4a1A19 (Demolition Cost)

a U gj g A e e k- &0 ko 2 o ' g o 6 Ax z
mstszfiuyadluaseil v3vnm I@5uussanmagindis Tddunsadinissensusiaseamindan Woduge
o ! t:!lca dl a L% = s o = < U z = 2; 2 U
fyanficu Welsenaumsiasanmeiyd leeuSeng densudui mssensummsiiviens ldiiaesode Taw
uldifennideanan mansmhirsisgaamaotnsdmlsmihele dammeaafeandldauaiangnsal

Ao e A X A wa o Iy = oX
309N ussnuiazaefiunmslumssonaw laglwnelfiidvily wnnidwesenans danuseasdson susiens
sonlaniuicn essmmsandyfiumsnsnyhmsdszagany emdoiaus lunssenauiiaige Lasgsumsni
Fenmny AwAMsInsiunen e wazanNaNysaivesiagauudales udnhiageendotiullsmehonserh
UszlomiBneantls lnsmudoyarosttnm Aentugsiamssensuscs mnneESumshsnsamms a1 lidaade
! LA A 29 a [ gj ¥ U A ) L 2/ A o A
flgaelen WasmnFumsnansnsassmsdanmsvisneldlaznedeldd danalvFumanansnsaiimlsaandaan
. . c e a X v ¥ > . X LEX o aa
washanaldannsimheiageemasuazaizonan daivlunmslinnuduyadinsseneuluassl Uvnm 3e8

@ P8 e X e o v v o X = ! - e ¢ o &
ANHNLAUIN @Wi‘ﬁ'ﬂ?&ﬁama%ﬁ']ﬁiﬂf}ﬂxl']']"ﬂ']\'ﬂ@ﬁﬂa']']u VLJ\IJ\IJJQa@'] WiaNﬁja@?WﬂﬂU(ﬂ%H LN




Tenutlzfiugadninegau

WNFTANANAYN ;. 66-1-2026-GL-1

8.2

8.1.2 sgdmanisdszifiuyadileaissrgld/dnsziidaaanssuaivas

Ay o € @ e X o & o o 2o a % o 6n o e w2
U3 Bad nSanmesa eoudaunud e ldvhmsienzdidosauamingRudnadiadu
i o U J 2 ° o a € = = & U LA
mesunESuLaEEIEe tenhivhmsilensidioufsuusnamavanenale uazenldae
=3 U LAl a J L 2 =t = nlld J = a ) = L o 6 n‘l =
st lFahamsFmsene dudayauBuufsuiidnmssfiuianmsdueafunswddudlsyidin
1 dll o o L2 o 1 = o ! & U 21 a 2
yadn WovmsUsuuiTadediee sauisdasdimsasnulduaraldars auswazibualuds
SundgIUNsUsTiugamanandisdi Wothanvihmsfensd eanszuaunmsissgld/Amsed

Aeaensziaiudauaasmansamuuaiiuyanmswdduaidssiliug whiu 535,100,000 1 (¥3ae

ANRUWAIUNTLILFULINA W)

eavduacwmmlaedinelaAensianannssuainge waadbilumanwn)

= 1 ar (7
nmsUssiiinyamInswefu

%

Ae Ao € @ e X o 6 o o v A o
U5 Fud wianinesd maudaunuy e lanarsanidandsdununeuny Wunueiluns
Uszifluyadmingiume ldoyfanutasfdunamte 11.80 T

8.2.1 yaAan

A o A 2as = = £ ~ i Aa v 6 £
U3 Ben s utuuifiuudaganata Wuinmailunisfarsangaafdusamingiu neld
6
A Aa 6 a
n3INANDENYIaL (Freshold) uazidonld3551elel (Profit Rent Method) tiuinmailunismatsan

yaefauvamingdun muldaydygiudasiidu 5o I Tagtiueradygitaanis 11.80 O
(Leasehold)

PoyatlsenaUMIsIsaNGAT UuarLTTiugam

° X A o 6 o a a o [ 6 A
NMsdTITIeTe-nenseaEuasaaIniwegduiall Tunsnandoafunswddu wialu
- va o AT o oen . I g v da d X
vinulnatfusiuiidmsndfuivhmsdsefiugad Fadunmsnusadayafduiidiunadons
LaLlEUI189096 IS8 UWEY (Comparable Evidence) Sailuifuidasdus) Ndanwuzaa1anag
[ o €n A a ¥ a [T = 7 ! | > o a2
funswedduilssilug uarfienzisoudauludiueie wu shvagmemeanm vhaiies ms
ANNANLAEANNEEIN lWNsEhean enslndlnannunasgrsuszuusssaplng antiu vhms
Puuiaduaushsiflegseninmindfuilsefing uasninedFuFoufaudsnariie Wledyaen

@ann (Market Value) aasingaufiUsediun werhlignszumumsssass@gimlunsyssfinesodl

« = a 2 = a o .,
[@EI&Ji’IEIﬁ:’LEJEI@?Ia%llal,lliﬁlﬂl,ﬂ&lﬂ“ﬂﬂﬂ‘l?ﬂ%&aﬂﬂ’liu%ﬂﬂ‘l&l
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MIAATLNTOLATI NN

o L = = a ¥ A dl :1, L 6 U a{a = & A L
’Q'mﬂ'ﬁﬁ'ﬁﬂ]ﬁ)‘ﬂ@&lﬂﬁ@]ﬁ']@Ll]iEJ‘LJL‘Vl EJUU?L’JmsLﬂaLﬂ BNVIONNTNE T WU’J']‘VI@%T%‘]J?L”JMELTWGL@ I ANIRMN]

2
=1

VSN NITAUTNOUNEUDIY I

o Lz Warien TGN
Ja3aN 716149 dszinnaen
(e191977) (LN/61N319731)
1 FIFO-UOTUIEN 38,001.0 LEUaE 32,500
2 S9R@-UATINEN 6,412.0 GURLRE 38,275
3 FRE SIRG-UATILINGS 4,460.0 UL 25,000
4 S9R@-UATINEN 115,080.5 a8 18,750
5 SIRA-UOITUNEN 4,560.0 UL 17,500

o XX o o A Aa o ¢ Aa Y | <
YNUAUDEUNUYAIN FNINIBIN AL ﬁ']’ieLsﬁ‘]J’iﬁIEIsﬁ% ’E‘ﬂl,l,ﬂad LLASUIIAUBIVIO U Lﬂ%ﬂ']ﬂiy @H’]\ﬂ\l’iﬂ
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'
A o

2/ 2 2/ ! ] = o 1A o d! dll a
enadayarivhiaue udhsdudmlng fudasmsisuens gslifimsneusuaneme desleRarsan
AnaEmnesegialuTaqiu fradsnnalunisdesesdandiegs leawdosannmsdasasnanlu
TaqiiaaLifl 6% 30% F9usgiudnwarmemanlesyilisesiawiumanaidny Ui le
MmmFlemzitayanmeme lagazeilsisdnsasmimamneasiau 31519 aneue wnadie?

LA € k2 =3 o ci g: a k2
msldiselomigege dmwuinsan suiieviafiss aasrausnLAsEgialassINLds 81505

2
o A

A 2/ = a A: = & Aa o L 6
Laaﬂfnasg”amwu N El‘]_I‘VINﬁﬂ']‘WIG‘I EI?’DQJGLﬁa LAENNUNINETUAIN

= a 2/ o o a 6 o a a o 6
A5 19615 NI UTDNANA 1NN 1N TATIE WIS LU NI UATINSWE T3

. 4 e Wafiein FeanLIE
Yayah 11619 1sznnTIan
($1191977) (L1/61N319N)
1 SIFN-UATUILN 38,001.0 LEURE 32,500
2 SIFA-UATUILN 6,412.0 LEURE 38,275
3 TaE SIFG-UATWLNGS 4,460.0 LEUaE 25,000
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M59msaaneviyanfiaunswedules 1955 ADIJUSTMENT GRID ANALYSIS

LM Wi nSnedu Taya 1 1038 2 foya 3
WALEeRRY (en91) 33-2:0 13 95-0-1 1 16-0-12 13 11-0-956 13
Winhiy (M9190) 134715 38,001.0 6,412.0 44956
whnheien (a®3) 162.00 92.00 44.00 59.00
ikhafiau adudmaesiuh | adefindeniiuh | adiedmasniiuh | ediedmden i
AN BTN RN el AR
seATiRunde (63) 000 0.00 0.00 000

N3 e nineau a3 1 1038 2 oy 3
NONFUDAY (LN/6N319) - 32,500 38,275 25,000
Someasey T fvsnzas (Lnn/enTm) - 29,000 32,000 24,000
swm%a/MH (L/6N319N) - - - -
Fufitmateny (Vo) - - - -
PuRdmusezm (Wasidue) - - - -
ensememdmaiuadtssasom L/NTNM) - - - -
et SIuTA s (/e Tam) - 29,000 32,000 24,000

DaduifnsonuReudioy ‘ Dadihmsiansen
Wikae — ~ - -
TEWETR 203a 1 1038 2 23a 3

yuaien % 5% 1,450 | 0% - | 10% 2,400
MIANW AN DAL AUUATUI % 5% 1,450 | 0% - | 10% 2,400
wmuaz'gﬂs‘mmﬁ@u % 0% - | 5% 1,600 | 0% -
whnhmasian % 0% -] 0% - | 10% 2,400
Tatiumungansuasailo % 0% - | -10% (3200) 0% -
mslfustlomigegn % 0% - | 0% - | 0% -
ﬂmwmdaﬂums%aﬂma % 0% - 0% - -6% (1,200)
AMAIAEDN % 0% -] 0% - | 0% -
Tosoedisugu % 0% - | 0% - | 0% -
whlinenuasylusmae % 0% - | 0% - | 0% -
sedufiau (ehoxdulias 300,000 1) % 0% - 0% - 0% -
swwa@mmﬂﬁﬁaﬁﬁwa@iagamﬁwﬁﬁu 10% 2,900 | -5% (1,600)| 25% 6,000
MenfduivsnaN RIS (/maen) - 29,000 32,000 24,000
Semaaman/ay (Adjust Ratio) (Wafidud) 10.00% -5.00% 25.00%
Somamnn/ay WhsuiauiuvsweRu (L/enT19N) 31,900 30,400 30,000
seeanlndldsadlewBaudeuinsnegau v/ Tem) 260.00% 90.00% 96.00% 76.00%
syALaNNah AT oyau R iy (Wasidud) 100% 34.62% 36.54% 28.85%
WA RIMILSUS eSSy (W/enT19M) 30,804 11,042 11,108 8,654
waAnkEimsnzaamasfinunneau MNTNIAL 30,000 1M
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° 1 1 1 as 6.
8.2.2 ﬂﬁﬁf’l"l‘lﬂ%@\&”aﬂ'\ﬂﬁ LI aIaABINIWE T

o o Aa > o Loy Aa a = - o .
mﬁmwumgammmwwumasl,@]maqmytyw LUNENAUAILIa 11.80 1 GL%@?G%L‘]J%TT]?TN%%@&I”G@']

. P A Aa o
sL‘%LN"IIEDx‘i&\I’JﬂflﬁﬁL‘H'] ﬂaﬁ’)@a@']L?T'WI@%G]"INGIT]WW@']@VI’JVLU

#ann13 TERM AND REVERSIONARY

Tumsthmueyadmingdulugrsoydyanmesd lunsdidongdyanscasfdandisenisnn
dulng)iszifiuae agldmdnnsees Term and Reversionary 3nisznaumaewisisaniuis
Arannszuaduan (DCF) laurwuasraznaiaaniily 2 429 nande fa9usn Aegreiiviinma
Usvanunis damlrnjarlfaravnanlsvanalsiiiu 515 I uavdrefises Wudreaydynidsie
SUgAMTLTZINUNTTIUIN TITUFAFTY D Wasmsmensainszuane ldlazeldaelu

1A A A ~ v ! & 6 o ' = A P
awae W kifdoya luafafisnniieswalad avdna imsemenisaldsnanidanseaaniond
Aoud ey wazmsmansaldanAaaaoNifFmfiTnas NN EgNaLazaaala LTI

Yo

(Property Cycle) I@ammimLLﬁ@ﬂ%’gﬂﬁﬂ@dLLN%@ﬁ‘l@@dﬁ

Net Operating
Income
6 4
54 P 1 ..... >
- Rek
o
G W oe®
a1 a8®
.‘—-‘
3 f
Term Reversionary
2 wanmbiznnen) @ifugadyy )
14
t + ' + $ + t Year
0 1 2 3 4 5 6 to End of Contract

v v
o A

2INMITMUASPTNARAANTLUASUAR IUT9 Term Laldududpavihmudle vistduagfuiiemauias
AN3LEEITEIARTIUEI9 Reversionary Na1NFaMINANNIELIFSATANAAILFINNME AL

o o Y A | €A o
sl,umaﬂaurmmm?{mm a@im@a@%aﬁumm%ﬁm
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8.2.3 NMITNINUAAILTINAIA

Uszanan1sansia1dn s aunswe s

° (9 \ Aa ~ v a A2 o 6 1 oA 2y Aa X A4
mﬂmi’mi’mamwmw@usl,umnmsl,ﬂammwm‘mwalau VLSJW‘]J’J']NTN?L’&%QSLML‘D’W‘V]@‘LLLL‘L]?RGL%Q‘VW]

{ A o &

¥ a L o 6 A s dl ° t;’.// L U ! Aa = 2 o 1A =y
GLﬂaL@EJGTTLI‘V]TWEJﬁ%VIL‘WEJ\‘TWaVl’Q3%’]34']@1(11]?3&1’]‘{!%?1']?@@]7]@']Lsﬁ']‘?.laﬁi/m% ’QG%@%’]Nﬂﬁ@WW@%‘VﬁWHﬁ%

meldnssudndanysel (Freehold) snvihnsufaufiuudasiudiifuaaiadayaituaain

¥ v
o A

(Freehold) Zalaevia lidmsuenidraaia ogfitlseanns 2%-4% ansyaefidiunain (Freshold) vish
Fodmdsnantuegiu viefids dnwagmsmamwuazenumwlunmaiasn l9iselomivaaidn

[y '
o AAR A o

) o o 6 ) :i:\ < é’i 1 ° CA £ 1 v
e 1] I@ HNINE RULTUNAULLL DIV ALANGIID %JGL‘LW]'] LANIGINYIODINEIN amwiuma:wwmmm N

9 [N

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

s £ ¢ o X
NTINENDANYIN (Freehold) Ameasidunasih

- lofivsweau defligh 33-2-00.0 s VWU 13,400.0 NN
aﬂam@iawmgfﬂaaﬁauwﬁwﬁﬁu Wi 30,000 11M/61N3WN
Qaﬁwﬁ@uw%’wﬁﬁui’m (Freehold) Wiy 402,000,000 1M
ﬁ@ﬁ'au@hLﬁwmm@Giaaﬂamﬁamwmzmmﬁ aEry 3.0% w89 Freehold
Aowueeat (ludusn) (Woney) 12,060,000 L/
Uszanmsserdulaaasenid 10.0% ﬂ%’u%mmqﬁﬂ 3y
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8.2.4 yam1dninistdfiau luudvasiddygiidn 11.80 1

° ' o  6€a s X A A | Y % PN Y PN .
SLumimwungammwsaumm Hamawﬁmﬁmﬂmm@m @ﬁizl,smvlm’jlwaﬂﬂﬁﬁizmu Profit
Rent Method t{lwnous] emsmanniszes Time Value enussesniadyaanmuuaaiy 11.80
2 a a
PToFnuGUMILIHAY
N) Useanasnmsenswintiy 12,060,000 L nsiat

(MNTLRLDLAMSTTINUNUADATIALINF A AVDINAU (MARKET RENT)
2) FAUATATRAAANILLASTUEN WU 7.00% laausi levhnsiengisananan dmsy
o 6 r €A o \ o 6a A A a A | \
‘Vﬁ:‘wmmza%ﬂummemwmmmiwaauﬁsgmwauﬂ HiasanRsanaINaNNEss lumTUaash
wazfiugsnamnImingdulsainndueg lagomsdinam - o1mslsausy ddandaan

Ugzanow 10 - 12%

A

A) MMUASaIMIMNTUIDIAIE UnGnsiisansasaigaaie azdnsusuangdmn 3 - 51 7
150 10 - 15 WosiFus uaznmsRasanvaifsmeImnsnegsu aaoraudnumn lumsass

L4 A = < 1 o (2 1 [} I L 6 < 6
nszuame e luownaanan 15 Senuinidesnsdsudaswhiu 10 wesidud vn

3 7 Toevhmsususanana udi 4 Hudil

9) eldhunarasssudoslumslasutigas asamaummienee wanmszldilnsigngaaiueg
o 2 o 1 [ o )
FUMIE armasutszagsutveduna
enaFmnsusher lseemangdynteawin 11.80 11 (Profit Rent)
F fwm FT anghanaidyn andhama lsadas P.V. Factor yadfagiin
anamwInE \iaw Fudndh s oz oz (Profit Rent) i=7% aeri lseudhdag
N s fug ) ) @ = @-1) @ =@)'@)
ﬁﬂ 19.00 12.00 1.00 20/11/2566 & 21/11/2567 9,869,113.43 12,060,000.00 2,190,886.57 1.0000 2,190,886.57
ﬁ‘/‘\ 20.00 12.00 2.00 20/11/2567 B 21/11/2568 9,869,113.43 12,060,000.00 2,190,886.57 0.9346 2,047 657 54
ﬂ;\‘ 21.00 12.00 3.00 20/11/2568 B 21/11/2569 11,063,407.04 12,060,000.00 1,006,592.96 0.8734 879,197.27
ﬁ‘/‘\ 22.00 12.00 4.00 20/11/2569 B 21/11/2570 11,063,407.04 13,266,000.00 2,212,592.96 0.8163 1,806,134.94
ﬂ'/‘\ 23.00 12.00 5.00 20/11/2570 B 21/11/2571 11,063,407.04 13,266,000.00 2,212,592.96 0.7629 1,687,976.58
ﬂ‘/‘\ 24.00 12.00 6.00 20/11/2671 B 21/11/2572 12,379,815.88 13,266,000.00 886,184.12 0.7130 631,837.03
ﬂﬂ 25.00 12.00 7.00 20/11/2672 A 21/11/2573 12,379,815.88 14,592,600.00 2,212,784.12 0.6663 1,474,471.49
ﬂ‘ﬂl 26.00 12.00 8.00 20/11/2673 A 21/11/2574 12,379,816.88 14,592,600.00 2,212,784.12 0.6227 1,378,010.74
ﬂ“/ﬁ; 27.00 12.00 9.00 20/11/2674 f 21/11/2576 13,865,393.79 14,692,600.00 727,206.21 0.6820 423,240.64
ﬂ“/ﬁ; 28.00 12.00 10.00 20/11/2575 f 21/11/2576 13,865,393.79 16,061,860.00 2,186,466.21 0.6439 1,189,292.75
ﬁ‘?\l 29.00 12.00 11.00 20/11/2576 & 21/11/2577 13,865,393.79 16,061,860.00 2,186,466.21 0.5083 1,111,488.65
ﬂ‘?\l 30.00 9.57 11.80 20/11/2577 fa 6/9/2578 16,061,860.00 16,061,860.00 0.4751 7,626,123.06
kel 141.57 11.80 Y 131,634,076.99 167,911,380.00 22,446,217.15
waauhAy (aue) 22,450,000.00
_da 2 a = |
e YaANAWN aldan gy uiania 11.80 1 iy (Jaseiy) 22,450,000 1N
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a

8.2.5 yasRslgnadranmealdargfygiisiiuasiuda 11.80 1

Av o & @ e X o ¢ o o o A o A > Y @
U3 Bud nSowmadd maudaunusd e ldRasanyamfslgnaiiafionaasisuaiasa
100% logl#35Rmyarmdunaunn muuuuwlawarnamatsznauuuuf lesuaneidns i
o ° dJ b a 2o (2 c!' 1 E (2 A 6
Yhmeadhs99 Befilszifiv Iefanegtuuueseens agitldlunsnessi dnwaemsldiselumd

b =3 1 ) a ° 1 :; b dJ [~
mseanuuLlassETsTINisnsanues WuwmslumsRasanmuuagaaslgnasie Gafiu

MARATON IE AN N UlATIFT USRI NTTNULATNUANLG TINTINUTEULN AeD

sansnrmuagaraesdatlgnasisensn el

poil, P yarAsgnads
. TEMIDIATHAERINET19
fl saenaumlnd yamagin
1 gealadia lewefinsifiadiuden 657,159,000 406,726,070
2 lananaud (MRIMARA) 20,566,000 13,165,840
3 flRaeananseuemst (MRIMA[N) 1,980,000 1,267,200
4 DULLLAZAUADUNIG 46,500,000 29,760,000
5 %’JiaﬂIﬂidﬂ?i 2,765,000 1,769,600
6 fhulassms uezthelawan 4,200,000 2,688,000
TaaeRagnaisionae / meldnamansanyol 633,160,000 455,366,710

yaeo1mInNsainsINANDENYsal whniy (Jeuens) 633,160,000 (A) 455,370,000 (B)

TunsRasansyafsgnasimaldogdyanfidumeivnm AnsanansyaeFelgnasiediil

vz

yarfalgnasemeldansmaifumanyduaiszazom 11.83 T leefafindnsmdon

Rl A~

- yaeeuag M3 lFa 32.00 Penanaaayamm 12.64656  © ORAARA 7%
- yam ATy AR 11.80 Penanaaayamm 785506 D OAIIAMAA 7%
dodmonydyatnamds do nasnEnenysol 6211%  Aowuaeniriy 28284063479

wsawhiu ((Tawee)  282,840,000.00

(mresnaaidelgnasusasilumenwmnuuuvheneanw

o

8.2.6 agﬂaq”adﬁﬂ%’wﬁauﬁﬂﬁzLﬁuagadﬁiﬂﬂ%%'munuw@me

Ao o € @ e X )y ¢ o o v o €n An Y 9 ¢
VI DN WIRAWLNDIG ADUDILLNUYT 1N Vl,cﬂwmimwagam‘mwmaui@wmmmnu@nuwaﬂmmsml,az

Fmathedu aunasilumsamnaseuyadmingdumeldnedygnuainduamrie 11.80 1

2
Yo A

sansnaqLaadnlaas

! v 6,
HOFMINEIRU

NuMINSWERU oo .
wIuiivhmeszugaen

¢ yafENTMEan (LH) 22,450,000 1"

/muldangdynnudaiaueanda 11.80 1

*  yammBslgnasis 282,840,000 U

/ muldangdyanusaiauaswie 11.80 1

TmyaamsweRumeldoyfyanaamds 11.80 I 305,290,000 1
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8.3

o A as

8.2.7 yamsznudanne

TunsruueyadlseiudadfumananinmriaasdiinnuamenssunstiuLasdIEB T
Usznaugsfiatseiute (an) lermuuesunuduentseiuiefalgnasis amnze1ms) sieion
UsgAusmsnsadonmsfnuseSuodseiuwdole 2 uuudenuud 1 wuudnd) laamsmnue
SuwTmaseiumuyauyiaswemiwgdu (Actual Cash Value) aaefluia3snanain

L v 6a A Lo A A D v €a A
whigarmsndaunuseas msvindraidenneuaziuus 2 wuumsselfomssaamswegaui

Wuaaslnsl (Replacement Cost Valuation %38 New for Old) Inalunisimuayadis/serin

BaAnLSNY [BEanannIanmuayaa 1l ius AP LNy A uTa5I9a9nsNeFY (Actual

2
Yo A

Cash Value) Léﬁﬁ‘i/iyﬂ%}lﬂﬂﬁj’]%’i’lﬂ‘ﬁzl;@]ﬁ%ﬂ’]’iﬁ']%’] WEINITN LLﬁ@d\l@WN‘H

iy : . yamSslgnasis (L)
4 EMINMNTALRINDFI 5
# danuneunulnsl
1 ;ensladd lawesindifinduden 557,159,000
A Rgnadonasseaiesa 100% 557,159,000
in yaegIusINeIms 10% sassaenduyunaunulng 55,715,900
Amdayalseiudaasia 501,440,000

=

= 1 as 6. 1
sglnansissiiinyaamsweRw Tueazis

A o € @ e X o 6 o o [ A san A o w o  6a
VIEN FHE WIDWLNDIG BUDTILLNUYT 1N vL@‘WQ']im’]Laaﬁi“ﬁ'lﬁﬁ?gLN%ﬂ']W3UV]§Wﬂﬂ%"’] [IMEN]

o ¢ ana 9 Y v a o en vo X
PRANLNTUNLLAIDTNITIAINANIVINAY ﬁ’]ﬁd?’iﬂﬂ‘gﬁNaﬂ’]’iﬂ’igw\luﬁﬂaﬂ’]‘ﬂ’iw‘ﬂﬁ%ﬂ VL@@Q%

U a6 a a 6a a a U
n) yamwswalﬁu [@H?Eﬁ?ﬂz&ﬂﬂ&ﬁi‘l&’ﬂﬂ@ﬁﬂﬂi&’“ﬂwuﬂﬂ (Lf/%&ﬂm‘ﬂ?%ﬂ771/‘5§’t3d%§llﬁﬁ7)

o 6. o 6 o A o a ]
TUNMTNIWE T %amvﬁ‘wyﬁu 132 'JH‘YWHTT]T]_]TJLN%&I“a@ﬂ

¢ yadmSweRuII 535,100,000 UM

melddanaanie 11.80 O

U o 6 a [~ U
2) a’gamnﬁwyﬁu Zﬂﬂ?gﬁ'ﬁ&‘}g% (Lilumsuwﬂumﬁmﬁaaa’aﬂyam)

NEMINITNERY HAFMSWERY o uvihmsysziiivgaeh

¢ e mIwEauIIN 305,290,000 1%

meldFunaanida 11.80 o
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9.0 sgdwanisUssiiuyann

9.1

9.2

9.3

o o o Py 1 as 6.
YUNNN ﬂ"lﬁllﬁzt&l%&lgaﬂ']ﬂﬁ‘ll‘l&la%

'
A o A

Funvhmsuszfiugaeswedfui fo A 20 waeRmeu 25666

P

% a = 1 as 6.
daduufgIwnITUssiinyanInInesuw

Tumsissifiugamasatimedinm Tadsdeiuiie uazdnanilasuanmegnedwnost

1 Qs 6.
FelyamInswefu

a U L 6 A 1 =3 2 2/ a o 2 o a 2 a U ]
ﬂ'ﬁ‘ﬂi&&l%&;{a@?‘?ﬁwEIﬂ%@]']NVIﬂa']’]ﬂJ‘mﬂ@]% VBN VL@‘V]'m']T]J?EjLN%“’] ‘].l%‘ﬂ@ﬂNN@]i']%’]'] ‘VT]ﬁVLSJ
A 2 o @ A 2 a 1 21 z.ﬂl c&l [~ a a z zﬁl a o 1
NsﬂaQWﬂ@{l@‘l@%iaéﬂa@]ﬂadWLﬂH maa@amﬁg@ﬂmmauﬂ ‘V]VLJ\IL‘]_]%‘]_ITWWLTWW"U% BIVIWN VLZH@’]GU

&

4 5'; z 4 R aA a all ° L4 s 2 a A LR
V]?WUVL@ WG%I@EJ@'N‘OG’JTSTT]TU?SLN%“’I W%WNWi‘ﬁLLa%iWEa%LaH @‘ﬂaﬂ‘ﬂaﬂNN@g'}%ﬂﬁﬁj‘q\l’Hﬂ W

J
A o =< A ' ~ v € o A o PN ] v €a
VIWN* 'QﬂLa%a@’ﬂNL‘W%WLﬂugﬂaﬂf]@aj@l,ﬂfﬂlaﬂm?w&lﬂ%vl 132 ’JuVlVIWﬁWi‘]Ji%LN%;ﬂﬁ@WWiWEJﬂ%

o A , Aa o , >
ﬂ?ﬂi@]ﬂi’l‘ﬁﬁ’]’ﬂ‘ﬁ?‘ﬂ@% PR 11.83 g whriy

1 o 6. 2 2 9 2] o
o YAAMIWERW  : 535,100,000 VM (MDLHNFUMAURILTULINGIN)
(meldaydygiaania 11.80 1)

yadmngauinaes Hdsduiunllmutonliuazdasialumstsudivg Auaasliluwmb i

NFLYIINS LU

2

a o [ 6a a 6 o a
UIBPN ‘%Né WIANLNATEA ADUBALNUN NG
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(W18256n& Iﬂjﬁtmé'uaqaml)
t- 24 = Q :‘I =
WUsTIIUNANTUI (36.035)

2/ a o aV ve @
ﬁ,\!ﬂﬁzkuuﬂaﬂ'ﬂ‘lﬂiﬂﬂQ'lN WUV INNNAE.

Waansmsiheyssdin /gosasey @ wiwnasiy nasw
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ApNaNAWLUTIUNEIUN 1

ABayvel
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JUuUafAn W7

Ref.No0.66-1-2026-GL-1

Ussnnnswean . Pewdaan

fiera D AODUUIIRA-UATINEN (18.305) LasdinraasafauaIinen 30
shuanaamily Sunanaamag Jariaunamit

defiau - 95-0-1 |5 Whewhrifu 8,001.0 TN

AATR GPS © 13.980042, 100.633833

SnwusgL A - edeAmAnEud

whndedanuu © szanne 92.00 e

AN . ghndnuu 0.20 e

somylng -l vhaseh Tnadwef wasviesznend

AMWDUUHIUAL C DUUAEUNTE NINUIEIIDL 12.00 W63

FMNLIAFDN . flagonde uavgenTay

ASEEN] L Awides thsnmitetordvinuswios

msliszlamigogn D WIENTIN / ﬁag'mﬁa

TIONEUDNL © o eNTNRE 32,500.- LN

Sufivutays L WRERIMEL 2566

WRITDLA - Ins. 089-490-9922 Qau}s

PHEING . Genuu 3 eu
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Ref.No0.66-1-2026-GL-1

Ussnnnswean . Pewdaan

fiera L GenuusiRa-unTinen (11.305) suanaamits Snanaamais S ialumil
defiau © 16-0-12 15 viSawhiiy 6,412.0 NN
AAN® GPS : 14.003780, 100.692689
anwuegUhuasiion L adeEvAnnfiud

mhndedanun © 198304 44.00 L3615

AN . ghndnuu 0.50 e

somylng - i vhaseth wag Tnadwd
SMWDUUEIUN L DUUADUNTE NINUTEIINL 16.00 6T
FMNIAREN : ﬁag’mﬁy LaYRENNTTA

ASEILN L A Ussnnitegandamnshunang
mslfisglamigoge CWIENTIN / ﬁa%imﬁa

TONFUDUEY L eNTNNAY 38,2750 LW
i’uﬁmmm”asgﬂa . WOERAMEw 2566

WARITDYA - In3. 081-909-4239 Aeuei

NNULNG) To-
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ABayvel
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N NAenUL
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6

msliselamigoge
FOLEUDE
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WARITDLA

NNULNG)

FIGEN

Aa
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Ref.No0.66-1-2026-GL-1

Aa 1 1

NAWILLUN

fempusaRa-uaswiun 68 suananmil snaraswas Ssiadyumil
11-0-95.6 19 ey 44956 NTI9N
13.992068, 100.665875

4 A a s

ARG

U3gannh 59.00 LNG1T

FNNINDUL 0.50 LNGIT

Wi shilszh wae Tnsens
DUUADUNTH NIIUTEIDL 12.00 AT
Nagjande uazaasmnIsn

AvBns Uasnmiterordemviwusiwlae
WIUFENTIN / ﬁa%imﬁm

AN319918¢ 25,000.- L1

WEFRINEIY 2566

13 082-850-7119 qauiia
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Ref.No0.66-1-2026-GL-1
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;9197 3 : MeeAMuInNamFlanasne | melsaadugudfinuaunie 11.83 1l

nefis g 66-1-2026-GL-1
fuﬁﬂizlﬁmﬁﬁ@h 20 WoefAMeLh 2566
B ﬁmamﬁamﬁ“&ﬂﬁﬂaﬁa ot (virhael) enaamaunmslnal (W) Fidesmmaens siartfagei ()
mheag yae (RCN) | o1y @ [ v (%) ddan (um) (DRO)
1 |orenslads lowesndfnduien
- fudmelugens 16,783.00 | eN919NGIT 29,000 486,707,000 | 18 1 27.0% 131,410,890 356,296,110
- fluhensnldaens 5871.00 |  MNANAT 12,000 70,452,000 | 181 27.0% 19,022,040 51,429,960
ﬂwamﬁmqmﬂ%mamsﬁ 1 22,654.00 [ NUNAT 557,159,000 406,726,070
Aovlgnaoiu 9
2 Thansnaust [UGGRGETY)
- fudtroatimn v 1 938.00 |  MININAT 3,000.00 2,814,000.00 | 181 36.0% 1,013,040 1,800,960
- fuirosmumin v 2 (Fwam 5 8) 3,000.00 [ MNGT 3,000 9,000,000 | 181 36.0% 3,240,000 5,760,000
- fuftrestoma vd 3 48000 | e 3,000 1,440,000 | 181 36.0% 518,400 921,600
- fufireshomin veo 4 650.00 | eNTNINGIT 3,000 1,950,000 | 181 36.0% 702,000 1,248,000
- fhufiresoma vt 5 @maw 3 ) 124800 [ enmames 3,000 3,744,000 | 187 36.0% 1,347,840 2,396,160
- fhuiresomia i 6 w2 ) 240.00 | TNNAT 3,000 720,000 | 181 36.0% 259,200 460,800
- fuiirestiema va 7 296.00 | eANGET 3,000 888,000 | 181 36.0% 319,680 568,320
iaxgaﬁné&ﬂgﬂﬂ%ﬁmmsﬁ 2 6,862.00 [ Nas 20,666,000 13,155,840
3 finaasnsnae e [UESGRGEY)
- fufireshomin véo 8 990.00 | NTNINGT 2,000 1,980,000 | 181 36.0% 712,800 1,267,200
iw;ﬂlamﬁm@ﬂaﬁimmiﬁ 3 990.00 | MININGT 1,980,000 1,267,200
4 mummzammaun‘%m
- mmmsmwam’%‘w 31,000.00 FTNINLNGT 1,500 46,500,000 18 il 36.0% 16,740,000 29,760,000
mwaﬁﬁqﬂgmaﬁqmmsﬁ 4 31,000.00 | NIINGIS 46,600,000 29,760,000
5 %ﬂ?a‘]ﬂﬂidﬂWi
- %a@o 2.00 AT 790.00 L6y 3,600 2,765,000 | 181 36.0% 995,400 1,769,600
iw;ﬂlamﬁm@ﬂaﬁimmiﬁ B 790.00 e 2,765,000 1,769,600
6 |thalasems uasihelswon
- the (wilrilads) 1.00 %0 4,200,000 4,200,000 | 181 36.0% 1,612,000 2,688,000
iwgaﬂ'ﬁdﬂ@ﬁﬁﬁﬂiwmiﬁ 6 1.00 %0 4,200,000 2,688,000
ﬂuqadnéeﬂ@nﬂ%‘nﬁwum 633,160,000 yasaasmwilaquga 455,366,710

yafmomsnstinssudrioasysal

yRawhiy (Taueis)

466,370,000 (B)

1 o 1 a 2 1 o ' aa a v a "2 -]
umsAinsanyaendalgnasieme ldagdygnuisiian medin Ansannnyacfalgnasieeiii

yaeanlgnasismeldarimamniiou maegdaaninszezam 11.80 9 lasfaiudndme

- yaehenaengmsld (50 1 auehmaymslFnudin) 200 T dhasTsmee 1264656 04 SOIAAAA 7%

- yaeAntmahegat ) AImAe 1180 0 @w‘wm*ﬁ:’uaﬂajam 7.85506 4 8ANANAA 7%

Fadmagdygudaavie de nssudntsuysel 62.11% Aonduyaauiiy 282,840,63479 1
vaawhiy (Jowe)  282,840,000.00 1!
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wafineamdieds

Fuihmstasdugadn 20 woeRmen 2566

dsUseasibuauacsns 1A 1fiGu

dypun
nFwelRudiz

dafdnumaenansdns

66-1-2026-GL-1

dysudagiiau Amvua 30 9
swradlauaiifwani 46004

33-2-71.5 13 viwhriu 134715 maen

dafihmastyan 33-2:00.0 3 Wi 13.400.0 awen

& 44 a : i 4w
ma‘nmwﬂs:wwam 33-2-00.017 wINY 13,400.0 ®1919N

Sagsvaedmsin e ldiuwmaiaonuasgnadiseens
Wil U5 wdaues Siia
i nesvusad M BanSneuazansme waldlads Sma Tnan
drynuandirme 30 11 (360 1fow)
fuﬁumﬁﬂ-"mvmuwﬁw 7 fiugnem 2548
%Léuaﬂﬁryiyww 6 Muenem 2578
fuﬁvﬁmimmﬁwam 20 Woefimem 2566
maﬁmiywﬁwﬁwm‘lﬂ 1820 1) e 21843 Wion
muﬁmmmﬁmmé‘a 1180 11 e 14157 Gan
Sameniiiumadiynis fudmeidon lnoimuansuassn,
g
a1
fuhenanh s 30 3 dsvedadien 1 130 ifiwidu 153,000,000.00 um (Fr3euen)
a2
enmNsR 7 1.3 e 5000,00000  1vdlail Turiman 3 9 15,000,000.00 um
eneNER R i 46 T 560000000 uweed  maovan 3 16,800,000.00 um
ennmNsR 7 7.9 e 6272,00000  1vdlaill Turiman 3 9 18,816,000.00 um
e i 10-12 e 700464000  uweied  Tasovam 3 @ 21,073,920.00 umn
e 7 1315 e 7:867,596.80  1wdlail Turiman 3 9 23,602,790.40 um
e i 16-18 e 881170842  uwiedl  maniovam 3 26,435,125.26 umn
Al aEG Tl ] 7 1921 ae 9:869,11343  1wdlail Turiman 3 9 29,607,340.29 um
eI i 22-24 o 1106340704 1ol oanioman 3 10 33,160,221.12 umn
Al aEG Tl ] i 25-27 e 12,37981588  1meiadl Turiman 3 9 37,139,447.64 1
e i 28-30 T 1386530379 1ol oanioman 3 10 41,596,181.37 umn
TETIaRReR e YT T 30 T whriy 263,231,026.08 um
Hisazdashszelvitugbisdumssammiassdmasbusiacimelu 15 Susnsesdmasmnt] (naanaydyanis)
s msdye oedygutiaunsvss 11,92 1
% P Andaudya P.V. Factor yarnlagiin
STz )
aasygn Sueudh az i=7% asdeyguafiau
(&0 fuge (] @ =(1)*(2)
7 19.00 0.80 20 FGGRIEN 2566 fla 6 ruenem 2567 - 1.0000 -
i 2000 1.80 7 ugnen 2567 flo 6 ueneu 2568 9,869,113.43 0.9475 9,360,885.52
i 21.00 280 7 uenem 26568 fla 6 uenem 2569 9,869,113.43 0.8855 8,739,145.34
i 22.00 380 7 ugnen 2569 flo 6 ueneu 2570 11,053,407.04 08276 9,147,516.62
i 23.00 4.80 7 uenem 2570 fla 6 ruenem 2571 11,053,407.04 0.7734 8,549,080.95
i 24.00 5.80 7 uenen 2571 flo 6 ueneu 2572 11,053,407.04 0.7228 7,989,795.28
7 25.00 6.80 7 uenem 2672 fla 6 uenem 2573 12,379,815.88 0.6755 8,363,160.20
i 26.00 7.80 7 iugnen 2673 flo 6 ueneu 2574 12,379,815.88 06314 7,816,028.22
i 27.00 880 7 uenem 2574 fla 6 uenem 2575 12,379,815.88 0.5900 7,304,699.28
i 28.00 9.80 7 ugneu 2575 flo 6 ugneu 2576 13,865,393.79 05614 7,646,040.37
7 20.00 1080 7 uenem 2576 fla 6 ruenem 2577 13,865,393.79 05154 7,145,832.12
i 30,00 11.80 7 g 2577 flo 6 ugneu 2578 13,865,393.79 04817 6,678,347.77
£ 11.80 yarlatusasiidonueedggidiinavie 88,730,521.67
wiawiiy (Jouess) 88,730,000.00




dszanmunrsdanaudinasaesiiaunswedn

Alekhyadifursndauneldnssudnasysel (Freehold) smvhmauReufuudndmiiituamadeyaeiinuama (Freehold) delaerludadmenhama

agfiszans 2%-4% vasyamiauaa1n (Freehold) visidnamsnaTiiuaiu vhafiss ansazmemenin

uasfnammwlumsiamndiselonivasifududifey ToamsweBuduitualammadnaeglwhiaidsiageddnammlmeiamdendioge maswm Setasantmme

Somangirsiawliiiiagi idndaw 3.0% vsyamidumeldnssdnsaaysel (Freehold) Anwaudundsi

ettt (Lﬁaﬁwmﬁmtymﬂm‘n 33-2:000 19) 134000 TN
Haﬁm‘aw&wmaﬁﬁw{wiﬁu 12,000,000 11/l3
wiawhriy 30,000 LNW/ENTIN
ypeiiaunsndaumn (Freehold) 402,000,000 UM
ﬁ@ﬁmmmwam@ia;ﬂam*ﬁﬁuﬂuﬂizmmﬁﬁw 3.0% 289 Freehold
Aoududgod (budusn) (Do) 12,060,000 1/
viatssanns (Toueis) 1,005,000 WMAGEW

ssnamssasudulavasdna 10% USudwgne 3 3 (WL 4)

A mImausem sagha Ny g nsmas (Profit Rent) muangdygndiiauasinis 11.80 I

] WA ] sensiom Ay Andeaa lsendraag P.V. Factor yaanlagi
AAATWITA \fian Suenah - az Yaz (Profit Rent) i=7% aasilsanandas
Buths flo Suge 1) @ @) =@ (@ =(3)*(4)

# 19.00 12.00 1.00 20/11/2566 flo 21/11/2667 9,869,113.43 12,060,000.00 2,190,886 57 1.0000 2,190,886.57
4 20.00 12.00 2.00 20/11/2667 flo 21/11/2568 9,869,113.43 12,060,000.00 2,190,886 57 0.9346 2,047,557 54
4 21.00 12.00 3.00 20/11/2668 flo 21/11/2669 11,053,407.04 12,060,000.00 1,006,592.96 08734 879,197.27
1 22.00 12.00 400 20/11/2569 flo 21/11/2570 11,053,407.04 13,266,000.00 2,212,592.96 08163 1,806,134.94
T 23.00 12.00 5.00 20/11/2570 flo 21/11/2671 11,053,407.04 13,266,000.00 2,212,592.96 0.7629 1,687,976.58
4 24.00 12.00 6.00 20/11/2671 flo 21/11/2572 12,379,815.88 13,266,000.00 886,184.12 07130 631,837.03
7 25.00 12.00 7.00 20/11/2672 flo 21/11/2673 12,379,815.88 14,592,600.00 2,212,784.12 0.6663 1,474,471.49
4 26.00 12.00 8.00 20/11/2673 flo 21/11/2574 12,379,815.88 14,592,600.00 2,212,78412 0.6227 1,378,010.74
4 27.00 12.00 9.00 20/11/2674 flo 21/11/2675 13,865,393.79 14,592,600.00 727,206.21 05820 423,240.64
4 28.00 12.00 10.00 20/11/2575 flo 21/11/2576 13,865,393.79 16,051,860.00 2,186,466 21 05439 1,189,292.75
7 20.00 12.00 11.00 20/11/2676 flo 21/11/2677 13,865,393.79 16,051,860.00 2,186,466 21 05083 1,111,488.55
4 30.00 957 11.80 20/11/2677 fle 6/9/2578 - 16,051,860.00 16,051,860.00 04751 7,626,123.06
T 14157 1180 1 131,634,076.99  167,911,380.00 22,446,217.15
viawihny (Jaie) 22,450,000.00




il {Income Approach

Tasams Tada lanledindifin svnisdmunsuren

Flow))

Fuiimmszdiu 20 worAmeu 2566
i it 14.070.80 ps o 17965068 179.650.68 17965068 17965068 17965068 17965068 17965068 17965068 17965068 17965068 14322151
1.1 sldsnunzawims Ruiiihssszen (nchor Tenant) |
Auazsning Wi laulefindifi (Hypermarket il 0.966.00 7.5 (wmmsden) 3150333 34653672 34653672 38.119,004 38,110,044 38.119,004 41,930,940 41,930,040 41,930,040 46,124,040 38.436.700
AduszAnng e qudams (Food Court) Fuft 111500 Az (s ) 3,544,488 3898932 3,898,932 3898932 4288824 4288824 4288824 477,704 4717704 477,704 5.189.484 4324570
swmldaniudigzssen (Anchor Tenan) | (i) 35,047,824 38,552,604 38,552,604 38,552,604 42407868|  42407808| 42407868 6648044 | 46648644 6sd8pe| 51313524 42761270
1.2 sreldsinane unzAniEms AuitkuuAnanasas (% Gross Proft) |
fhudtafon i 1.433.13 10 (3.30) 17,197.56 1719756 1719756 1719756 1719756 1719756 1719756 17.197.56 1719756 17.197.56 1719756 1871028
Jrzsnunahuazining (MifdhuuuAnsnueems ©P%) | 1303150000 [um AR 1) 30% (uwmsanfion | 1393150000 | 1434044500 | 1477992835 | 1522332620 | 1568002699 | 1615042677 | 1663493057 | 17.133967.76 | 1764800730 | 18.77.44761 | 1872277104 | 1537300541
gnaminfusiig ussAwing (% sindl) 15% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
saneldanduinAnnneenne GP%) ) 13,931,500 14349445 14,779,928 1522332 16,680,026 16,150.427 16,634,940 17133988 17,648,007 18.177,448 18722771 15373995
1.3 saeldsinsiang wazAnidms fuitin wuy Focrent
fhudtaonn it 1.270.76 1.0 () 1524912 15249.12 1524912 15249.12 1524912 15249.12 1524912 1520012 1624912 1520012 1624912 1215694
sl o 95 a7% 7% a7% 7% a7% 7% ar% 7% ar% 7% 7%
Fhushloudousins () 14.486.66 1479165 147916 1479165 1479165 1479165 1479165 1479165 1479165 1179228
fomudiynia (a0 13,003.80 1046055 266635 2240 - - - - - - - -
e damonanfald () 139286 433110 1212529 1476925 1479165 1479165 1479165 1479165 1479165 1479165 1179223
sanumuasLmS (80 (o) 185000 190600 1.963.00 202200 208300 214500 220000 227521 234353 241389 248625 256084
gnamirfusiig uasAwingg (% sindl) 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
ruldmniai u Ficrent
- sneilfsnAnshuss ANy (W) 18,470,091 13263598 3.983.485 62419 B - - B - B - B
- elfwinAshuazAnin sinfhsidenidiiu wmil) 2576.791 825,068 23801953 20863416 30810999 a1.728.082 a2674747 33654980 34,664,639 35704578 a6.775.715 30,197,970
saseldaniudian s Ficrent ) 21,046,882 21518666 27785438 20925835 30810999 31728082 32674747 33654989 34,664,639 35,704,578 36775715 30,197,070
1.4 srelds i wazAnidms fuilidriaren (Temporary)
ldanAvah uasnfin Mifiinmn (Temporary) 36.00% | yearerurncirws (s Hypermarket & Fool 300% wmd) 15,142,688 15,596,960 16064878 16546824 17043229 17554526 18.081.162 18623507 19.182:305 19757774 20350507 16710503
sausgldmniuiiidansn (Temporary) wml) 15142688 15,596,969 16,064,878 16,546,824 17,043,229 17,554,526 18,081,162 18,623,507 19,182,305 19.757.774 20350507 16,710,593
15 sreldsndie uazAnidms fuihimeuanains | Land
#uitish B-uik #hufl 460,00 mz20 (20 552000 552000 552000 552000 552000 552000 552000 552000 552000 552000 552000 440067
o 100% 100 100% 100%, 100% 100%, 100% 100 100% 100% 100% 100%
ufspudusia: (20 552000 552000 552000 552000 552000 552000 552000 552000 552000 552000 552000 440067
-l nchunc wmd) 4600642 4500642 4876680 552719 552710 5461862 571045 5771045 6117308 6463570 643570 | 564485131
#uitish (nifu B-aui) #hufl 702,00 w220 () 842400 842400 842400 842400 842400 842400 842400 842400 842400 842400 842400 671580
s & 100% 100 100% 100%, 100% 100%, 100% 100 100% 100% 100% 100%
Fhushldonidousins (20 842400 842400 842400 842400 842400 842400 842400 842400 842400 842400 842400 671580
- foeimndgiaagi (nna0@) 722400 114380 - - B - B B B R R R
- Masunmldaniild (20 1.20000 726020 842400 842400 842400 842400 842400 842400 842400 842400 842400 671580
ENTANENASATIINIT (A80) (s Adey) 870.00 905.00 941.00 979.00 1.018.00 1,069.00 1.101.00 1145.04 1.190.84 123848 1.288.01 1,339.53
i uscAnime (4sind) 400% 400% 400% 400% 400% 400% s00% 400% 400% 400% s00% 400%
meldeniuiahnanen
- sneilfsnAnshuss ANy () 1440000 228,000 - - B - B B B R R R
- elfwinAshuazAning sinfhsidenidiiu wmil) 1,044,000 6588581 7.926.984 8247006 8575632 8921016 9274824 9645817 10,031,650 10432916 10850232 8996048
saungldmniufimeuenams ) 7084542 11417223 12,803,664 13390815 13,728,351 14382898 15,045,869 15.416,862 16,148,957 16,896,486 17313802 14,640,899
Fwiusn Az mss AU i) 92253536 | 101434907 | 109986512 | 113648404 | 119670473 | 122203800 | 124844585 | 131478079 | 134202562 | 137184920 | 144476320 | 119684728
uan sy g
nellfanitafi @7 (Pyion Sign /Buiding Sign) 1.00% | weerrefurinin (s Hypermarket & Food Court) (wmd) 572057 628823 714330 750958 772626 798,159 824367 848,204 876430 905,363 931,628 769235
2alszammarlitn
2.1 fumuaanbiiad Ui unz13ms (Cost of Sale and Senvce)
el lnend 286870000 | Wi 1 usslivadhonn 1 sz 200% ) 2868700 2026074 3,044,267 3108173 saerar s0622 3205235 3361130 3428362 3496920 2843586
Fldnuansnsoging (Utiities Cost) 8.80% | yeerfuaan (irausih Hypermaket & Food Court) (um) 5,084 444 5,588,979 6,349,046 6674515 6,867,100 7,094,040 7,326,975 7,539,640 7.789.791 8,046,865 8,280,309 6,836,957
rvwsrudin tumnsifushioh (RentalCollacton Fas) 250% | soereun (birorulodu wmd) 2308338 2535873 2140563 2841210 2991762 3055595 aa21115 3286952 3357314 3420623 3611008 2002118
Fldnunmsihqednendens (Repair & Maintenance Cost) 2.00% | yeerefusan (birausih Hypermaket & Food Court) (umd) 1,156,565 1270,2: 1,442,965 1516935 1,560,705 1612282 1,665,222 1713565 1,770,407 1828833 1,881,888 1553 854
Aldswlusupesiivd (Commission) 2.70% | yearefusn (lira Hypermarket & Food Court uszulazu) (umd) 1,544,554 1697 822 8,716 2,027,587 2,086,090 2,155,030 25,791 2,290,395 2,366,386 2,444,480 2,515,395 2,076,933
Ardnuludvunendisdii (Commission) (Hypermarket & Food Cour 2.00% | 1843718 Hypermarket & Food Court  Suriedtya) (wmd) 932073
Aldudnns oty 2.00% | vearefusan (lirausii Hypermarket & Food Court uszlzan® (um) 1,155,555 1270223 1,442,965 1516935 1,560,705 1612282 1,665,222 1713565 1,770,407 1,828,833 1,881,888 1553854
- filineibu 7 Oter Expenses) 1,003 | 90T (wmd) 928,256 1020657 107,000 1143094 1206431 1230220 1256690 1323264 1351690 1380903 1454078 1204540
s dusiu 103,095,234 110230806 113,401 858
22 lieug m 15,043,403
rmsradlunifislumniins ncentive Foe) I wmd) 1400079 1543570 1668526 1721410 1819208 18557 1093,152 1.984,155 200123 2082643 2201140 1825058
szt nsuranco Promium) asosono0 |VVIA 1 wnsiiudes 3% wmd) 629500 656,685 678446 608 719763 741356 763596 786,504 810080 s34402 850435 108715
Aldnudnsenfunlzs (FFE Cost) 3.0% | varefuru (lirusiah Hypermaket & Food Court) (wmd) 1,733,333 1,905,334 2,164,447 2,275,403 2,341,057 2418423 2,497,833 2,570,332 2655610 2.743.249 2,822,833 2,330,781
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EXECUTION VERSION

ADDENDUM NO. 2

dated

11 MARCH 2022

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

CHANDLER MHM

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

BETWEEN:

(1)

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

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

BACKGROUND

(A)

(B)

This Addendum is supplemental to and amends a leasehold operating lease
agreement in respect of the Property in Rangsit-Nakornnayok, owned by the Landlord
and leased by the Tenant dated 28 November 2012 and its addendum dated 16 July
2015, between the Landlord and the Tenant (the Leasehold Operating Lease
Agreement).

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

IT 1S AGREED as follows:

1.

11

1.2

{c)

INTERPRETATICN
Definitions

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

Construction

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

AMENDMENTS

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

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

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

The parties shall register the lease of the First Extended Term under this Addendum

at the Land Office within 31 August 2022 or any other date as agreed between the
Parties. Canm

1 Addendum to Lease (LH)



(a)

(b)

{d)

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

MISCELLANEOUS

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

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

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

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

If any provision in this Addendum conflicts with the provision in the Leasehold

Operating Lease Agreement, the Parties agree that the provision in this Addendum
shall prevail and binding on the Parties.

. Addendum o Lease (LH)



SCHEDULE 1

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

1,397,698

Addendum to Lease (LH)

Year of First in respect of in respect of Food ‘ Rent pem
Extended H)fpermarl.(et. Back Court (wy)
Term Offices, Maintenance (y)
Area and Warehouse
(w)
T 1,050,111 118,150 1,168,261
2. 1,050,111 118,150 1,168,261 |
3 1,165,122 129,965 1,285,087
4. 1,155,122 129,965 1.285,087 |
5. 1,155,122 129,965 1,285,087
8. 1,270,635 142,961 1,413,696
T 1,270,635 142,961 1,413,596
8. 1,270,635 142,961 1,413,596
9. 1,397,698 157,257 1,554,955
10. 157,257 1,554,955

Cnten



SIGNATORIES

THE LANDLORD

SIGNED for and on behall of

LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOLD
PROPERTY FUND by Krurg Thai Asset
Management Pyblic Company Limited as
Maragement £ompdny acting by its
attorneys.

Mrs. Chavinda Hanratanakool tr. Piraj Wigasena

i the presence of: Witness's signature: @'{f E%ﬁ
Namea: Mr. Anuchil Katelrakul
Address:
Krupg Thal Asset Managemen! Puble
Company Limited

1. Empire qugr 32 Floor .

THE TENANT

SIGNED for and on behaif of

EK-CHAI DISTRIBUTION SYSTEM CO.,
LTD.

acting by its attorney:

Mr lttlchal Banasanprasn
in the presence of: Witness's signature: ;r:ﬂ
Mame: Ms, Jareepom Xulo
Address:

Chandler MHM Limited, | S
98 Sathorn Square. qu,a aner

T"‘ and 36" Floors, North Saﬂrqm Hmd
Siom, Bangrak, Bangkok 10500,

4 Addendum to Lease (LH)
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EXECUTION VERSION

ADDENDUM NO. 2

dated

11 MARCH 2022

in relation to
a Service Agreement in respect of the properties in Rangsit-Nakornnayok
dated 28 November 2012

CHANDLER MHM

Chandler MHM Limited
17% and 36™ Floor, Sathorn Square Office Tower
08 North Sathorn Road
Silom, Bangrak, Bangkok 10500

#

Addendum to Service (LH)



CONTENTS

Clause Page
1 INTERPRETATION....... A e L e e e RS 1
2 AMENDMEMNTS ..o b i 4 maa e e e B e e e e e 1
B MESCELLANEDS . ..oovoroceeiassstsemsrrrassssseet s sssbodd4 bpsss frrasasss cesbestd b boa 13 Premmesms ommmas et b 1
SCHEDRULE 1 RATES AND CALCULATION OF SERVICE FEE FOR THE FIRST

R TEN I T RN v o i i vt b b A bk A b oo 3

Addendum to Service {LH)



THIS ADDENDUM is dated 11 March 2022

BETWEEN:

(1)

Lotus's Retail Growth Freehold and Leasehold Property Fund a property fund
established under the laws of Thailand managed by Krung Thai Asset Management
Public Company Limited whose registered office is at T Empire Tower, 32nd Fl., South
Sathorn Rd., Yannawa, Sathorn, Bangkok 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 and having its registered
office at 629/1 Nawamintr Read, Nuanchan, Buengkoom, Bangkok 10230, Thailand
(the Customer).

BACKGROUND

(A) This Addendum is supplemental to and amends a service agreement in respect of the

(B)

Property in Rangsit-Nakornnayok, owned by the Landlord and accepted the service by
the Customer dated 28 November 2012 and its addendum dated 16 July 2015,
between the Landlord and the Customer (the Service Agreement).

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

IT IS AGREED as follows:

1.

1.1

1.2

INTERPRETATION
Definitions

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

Construction

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

AMENDMENTS

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

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

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

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

MISCELLANEQUS

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

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

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

(v
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SCHEDULE 1

RATES AND CALCULATION OF SERVICE FEE FOR THE FIRST EXTENDED TERM

1. Service Fee

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

[ Year of | in respect of Hypermmﬁ respect of Food | Service Fee per
First Mai_ntenance Area, Back Court month
Ex{_t:?:‘ed Offices and Warehouse (y) (wy)
(w)
1 1,575,167 177,224 © 1,752,381
2 1575167 ~177.224 1,752,391
3 | 1,732,684 194,946 1,027,630 |
4 | 1732684 194,946 10827630 |
5 1732684 | 104,946 1,927,630
6 ~ 1,905,952 T 214,441 2,120,393
7 1,905,952 T 218,441 2120393
8 1,905,952 T 214,441 2,120,393
T 2,096,547 235885 2,332,432
10 | 2,09654F II 235,885 2,332@
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), wastewater treatment, all pumps (CDP, CHP, water booster pump) and

Fm200/Vesda {the Maintenance Fee).

Cravea
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SIGNATORIES

THE LANDLORD

SIGNED lor and on behall of

LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOLD
PROPERTY FUND by Krung Thai Asse
Management Public Company Limited
Management Pany acting Dy its
altorneys.

tirs, Chavinda Hanratanakool

m ke presence of;

THE CUSTOMER

SIGNED for and on behall of

EK-CHAI DISTRIBUTION SYSTEM CO.,

LTD.
acting by ds attornay:

Kir, Ittichal Banasanprasit
in the presence of:

Witness's signalure: (ﬁf@:
Mame: Mr. Anuchit Kaletraky!
Addresas;

Krung Thal Asset Management Puble.
Company Limited

1 Empire Tower, J-E“Flmf L R
South Sathom Road
Yannawa, Sathom, Ba'nglmlc Do E IR

Witnegs's signature; i,
Mamea: Ms. Jareeporn Xule
Address:

Chandler MHM Uimited

Qg Satharn Sgquare Office praf
17" and 36" Floors, Morth Satnom Read

Silom, Bangrak, Bangkok 10500,

4 Addendum to Service (LH)



(%
o £

S LU YU LUNNUBANAS

wn latAsGndg sy

(A9TUN 16 NINHIAN 2558)




ek

(FAm-uAsunen)
é" a5 v a o w Toor A .
¥ HunnUpanan lumuAuT LI A5 INUeIA1I
#au a5
WA e v 90 wyil 2 Al Te oot fande dam Ul Faftunsuinivesnosgus
s - RN TN S - PO widisae Iednime  dues -:in-:'n..'En;-c.lm;i!sﬁ'mlh'm:'qtlr,h..luinum'.ﬁuﬁﬁ.
Toummouasd sosd Sallunssudndvaoydin ohiuns G dauda : S
fims  dninemdfdutm i v eyl
A e e R SN A e L e e R
uit el Waw  BonAy WA 23sE
--------------------------------- IH'I-'|.:'II’;.;|1-I.:'I:I.:I.1'IU

v (1) neagusadeiuniwins ininsenma il Teda Sma Tran Jhine
Tt Tt g Bug o) R G

BTl mnn:ﬁé;'lnf w1828 mIEMAEN -~ o ""“_“1"‘3_-, wlh
NIWIRG w32, - WIWHI
Auaura WMETIL duppiwn  wm, daqu TR apmmnouRs. woeavInaAWt o oaes 00, 0 2797 9000
..... e L R e el b

ol fnomrnnns it asd e T iufindennpenmdmina i
fawnpudedels Aaaluil-
fo1 &l spapur e dmSunindynsFrinnsomall Tada Tma Teen @i woedindy uiin mndy Bavi oy

- : d e b i
'Erl'lm-l 1w i TS vl Fedg wd g mutiaes Binmmans 10T adusedudl « uamy 2555 Saill Srefidarnadisen naud Ty
o g e ididana el

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

L WenEnfegeesd e luumntuihwn Sggen uos T84 agae T and | mﬁmiu‘i'n{niu w789 T 32 aum
amsld v wREms apmaeues oz laedlfitwesdiswend:  lofeidnedendidouluieinnalfmule
_yiwnzifivmn i dndaonirs Tudadfen

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

B2 Tunddnsiiion “wingaudi - aouitousleds | vosdoaie oos IS0 00 o
“wiwaiufon wuieds fuil Tealefundie Sufewdem fuildnioim Aufdemiigs uasnuindsiugs ooy
wmquinuhlsngneneBaannifufinh momnanfemneey ) ) vesghodindndBudinn amenmaushonnuey § o
1.3 Iurafindn 1.1 vnaden e uos TS ed A e il
"6 3.1 fiawonades s s F e manssz e vl wiius el 15,207,760 wim (nitaSneFuladiu
wdeumaEanudadoorniuumdn Trowiahrzdunefiow dngs wasdursmonr i ufun ey 2

. o ;;'flﬂﬂﬂudﬂ‘maﬁnf minaniAusens e s ggen s ngdumdng e ane Wi dndeanaaidls

T TN AP e il Qg e
iy ey wduns Tufl 16 nangien 20 Audnmil asaidiedenosaflududuFy g mmuismreduida

Fuindannnil Thunansiy (1w Aninnu Ry T sizealn s Radaanarbuned ladan1iunn ks

............ oAt e blea fuinl el sl diaasiiodis ol e Ve oA R
Tanamwdleds ihmdng s mamumsdwiaaufay

DO 7R -NO0D0E BN I30E0EL. Y




EXECUTION COPY

ADDENDUM

DATED 16 JULY 2015

in relation to
a Leasehold Operating Lease Agreement in respect of the properties in
Rangsit-Nakornnayok 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

Alien & Overy (Thalland) Co., Ltd.
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THIS ADDENDUM is dated 16 July 2015

BETWEEN:

(1

(2)

Tesco Lotus Retail Growth Freehold And Leasehold Property Fund a property fund established
under the laws of Thailand managed by Krung Thai Asset Management Public Company Limited
whose registered office is at | Empire Tower, 32nd F1., South Sathorn Road, Yannawa, Sathorn,
Bangkok 10120, Thailand (the Landlord); and

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

BACKGROUND

(A)

(B)

This Addendum is supplemental to and amends a leaschold operating lease agrecment in respect of
the properties in Rangsit-Nakomnayok owned by the Landlord and leased by the Tenant dated 28
November 2012, between the Landlord and the Tenant (the Leaschold Operating Lease
Agreement).

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

IT IS AGREED as follows:

1.

1.1

1.2

{a)

(B

ic)

INTERPRETATION
Definitions

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

Construction

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

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

The address of the Landlord in the recitals of the Leaschold Operating Lease Agreement and in
clause 15.4 of the Leasehold Operating Lease Agreement shall be deleted and replaced with
“1 Empire Tower, 32nd FL, South Sathorn Read, Yannawa, Sathorn, Bangkok 10120, Thailand™.
The Landlord and the Tenant hereby agree that no separate notice informing the Tenant of the
change of notice details shall be required;

Schedule 1 to the Leasehold Operating Lease Agreement shali be deleted in its entirety and replaced
with Schedule 1 to this Addendum;

Schedule 2 1o the Leasehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule 2 to this Addendum;

0037904-0000008 BN 3125252.5 1



{d)

(e}

(a)

(b)

©)

Schedule 3 to the Leasehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule 3 to this Addendum; and

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

MISCELLANEOQUS

Clauses 15 and 16 of the Leasehold Operating Lease Agrecment apply to this Addendum as if se1 out
in full in this Addendum.

Subject to the terms of this Addendum, the Leasehold Operating Lease Agreement will remain in
full force and effect and, from the date hereof, the Leaschold 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 atiorney the relevant Land Office to register this Addendum and shall sign and execute the
relevant Land Office's official documents necessary 10 implement and complele such registration;
any applicable fecs 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

0037904-0000008 BN:3125252.5 2



SCHEDULE 1

THE PROPERTY

y Details of the Property Lease area
(sq.m.)
1. | lypermarket 7,890
2. | Food Court 1,115
3. Back Offices 758
4. | Maintenance Area 489
5. | Warchouse 829

0037904-0000008 BN:3125252,5 3
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Hypermarket, Back

in respect of Foid

Rent per month

Year of Initial Offices, Maintenance Court
Term Area and Warchouse (W)
¥
(w)
1. 795,588 88,768 884,356
3 795,588 88,768 884,356
31 795,588 88.768 884,356
(4 Dec 14 — 31 May [5} (4 Dec 14— 31 May 15} | (4 Dec 14 —31 May 13)
13 788,964 88,768 877,732
(1 Jun 15 -3 Dec 13} (1 Jun 15 -3 Dec |3) (1 Jun 15 - 3 Dec 15}
4, 867,861 97.644 965,505
5 867,861 97,644 965,505
fii 867,861 97,644 965,505
¥ 954,647 107,409 1,062,056
8 954,647 107,409 1,062,056
4, 954,647 107,409 1,062,056
1, 1.050.111 118,150 1.168,261

0037204-0000008 BN:3125252.5




SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Hypermarket, Back

in respect of Food Court

Reat per month

Year of First Offices, Maintenance
Extended Term | Area and Warehouse ) (W+y)
(w)
1 1,050,111 118,150 1,168,261
2. 1.050.111 118.150 1,168,261
3. 1,155,122 129.965 1,285,087
4, 1,155,122 129.965 1,285,087
5. 1,155,122 129.965 1,285,0877
6. 1,270,635 142.961 1,413,596
7. 1,270,635 142,961 1,413,596
8. 1,270.635 142,961 1,413,596
9. 1,397.698 157.257 1,554,955
10. 1,397,698 157.257 1,554,955

0037904-0000008 BN:3125252.5




SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second (l)lf:il;:?]\?[:l:z:;::;:e " res}z::l:tf Folt Rent per month
Extended Term Area and Warehouse (wy)
)
| (w)
1. 1,397,698 157,257 1,554,955
2. 1,537,468 172,983 1,710,451
3. 1,537,468 172,983 1,710.451
4. 1,537,468 172,983 1,710,451
5. 1,681,215 196,281 1.881,496
6. 1,691,215 190,281 1,881,496
7 1,691,215 190,281 1,881,496
B. 1,860,336 209,309 2,069,645
. 1,860,336 209,309 2,069,645
] 1,860,336 209,309 2,069,645

0037904-0000008 BN:3125252.5




SIGNATORIES

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
Management Company acting by its LEHE
attorneys: ]

Mrs. Chavinda Hanratanakoo! and
Mr. Piraj Migascna

in the presence of: Witness's signature: //92)& %ﬂmj
X

Name: Ms. Saengdao Chaibunsawat
§ Evpne Toner, 3nnd Floor Soh Scthers Poad
Address: ! ¢

Yonnowe. Scihern ?}mg\gok

......................... Y T R B R N

in the presence of: Wiiness's signature; 0%{.. /aof{? S .

Name: Ms. Cholada Sitthigonsomanat
.4 Enpire Tower | 32nd Floor, St Sethiprn Rocd
Yonnawa, Seihorn Bevakok

........................ LI Y T SR ERY. EERECE RS
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THE TENANT

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

acting by its attorney:

Mr. Hagjeet Singh Drubra

in the presence of:

in the presence of:

0037904-0000008 BN:3125252.5

Wilness's signature: ,!,{/ﬂgﬁzf,’s&z .
Mame ! 'ﬁlIlhiﬂ.E'nb. thnruh%k-.’fr&mn#

Address: 10713 Givdhayn Tower 3, 22ed Floer
eeerenoren mpis Polfiumwan Bamshok

Wilness's signature; L
Name:  Vorkpon Techa- akrokol

Addiess: 018N Mowarintr Rood , Nuarchen
oo Benglooom . Biangkok. .
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THIS ADDENDUM is dated 16 July 2015

BETWEEN:

(H

(2)

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

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

BACKGROUND

(A)

(B)

This Addendum is supplemental to and amends a service agreement in respect of the
properties in Rangsit Nakomnayok owned by the Landlord and accepted the service by the
Customer dated 28 November 2612, between the Landlord and the Customer (the Service
Agreement).

Both partics have consented to the amendments to the Service Agrecment contemplated by
this Addendum

IT IS AGREED as foliows:

1.

1.1

(a)

(b)

(a)

(®)

INTERPRETATION
Definitions

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

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

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, Sathom, Bangkok 10120, Thailand”. The Landlord and the
Customer hereby agree that no separatc nofice infonmning the Customer of the change of
notice details shall be required;

Part 4 to the Service Agreement shal! be deleted in its entirety and replaced with Part 4 to this
Addendum;

MISCELLANEOQUS

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

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

0037904-0000008 BN:3125444.5 i
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4. GOVERNING LAW

This Addendum and any non-coniractual 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.

0037304-0000008 BN:3125444.5 5



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

Pan 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 1o the 5th day of each calendar month. The first payment shall be
calculated for a period commencing on the day following the daic of completion of the sale and
purchase agreement pursuant to winch the Landlord purchases the Shopping Mall from the Customer
and ending on 1he last day of such calendar month. If the Lease Agreement is renewed this Service
Agreement shall also be renewed on the same terms for a matching period and the parties shall
negotiate in good faith to agree the Service Fee for the period of such renewal provided that the
Service Fee shall continue to be subject to a 10% increase every third year for the entire length of this
Service Agreement starting in the fourth year (and then in the seventh year, tenth year, third year of
any renewal, sixth year of any renewal, eic).

in respect of Hypermarket, in respect of Food Service Fee per month
Year of Maintenance Area, Back Court (wty)
Initiat Term Offices and Warehouse )
(w)
1 1,193,382 133,151 1,326,533
2 1,193,382 133,151 1,326,533
- 1,193,382 133,15} 1.326.533
‘ (4 Dec 14 - 31 May 15) {4 Dec 14 - 31 May 15} | (4 Dec 1431 May 135)
3o 1,183,446 133,151 1,316,597
' (1 Jun 15 - 3 Dec 15) (} Jun 15 -3 Dee 15) (1Jun15-3 Dec 15)
4 1,301,791 146,466 1,448,257
5 1,301,791 146,466 1,448 257
6 1,301,791 146,466 1,448,257
7 1.431.970 161,113 1,593,083
2 1,431,970 161,113 1,593.083
G 1,431,970 161,113 1,593,083
14 1,575,167 177,224 1.752,391

£037904-0000008 BN:3125444.5



2. Maintenance Fee

In addition 1o 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 svstem),
waste water treatment, all pumps (CDP, CHP. water booster pump) and Fm200/Vesda (the
Maintenance Fee).

0037504-0000008 BN:2125444.5 i

o



| SIGNATORIES

| THE LANDLORD

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

attomeys. /
Mrs. Chavinda Hanratanakool and / %

Mr Piraj Migascna

in the presence of Witness's signature /%’# i}(?pm-njr

Mame: Ms. Ssengdas E‘Imlhunsa“ al
. e x i
i Lt Tomdr  Mied Flogr  Seakh Sedlaeen Foed

Address:

n

. :\«'«i"-;eln

in the presence of: Witness's signalurne ”' a (1:;

Vaanewe,

Mome: Ms Cholada Sitthigonsomanat

i Empis 'i,._,..u:'r Tl ¥ g E,,Jﬂ.h ‘ethern Rood,
Address: 3 5 y
Wt e : Tadvorn  Domaleak

iy
L8]
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THE CUSTOMER
SIGNED for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LLTD.

acting by its attormey:

Mr. 1larjeet Singh Drubra

in the presence of:

in the presence of:

0037904-0000008 BN:3125444.5

]

. \ >
Witness's signature; Mf;ﬂ’*"fﬁ?" f':

Mame : Kaomlache Chﬁmrﬁk-'t - anand
vio- 130 Smahgen Tower 3, 19nd Floor
P h0- 140 mahgrn lowty 3 10w

ook Pathumean Bonckol
Wilness's signalune ;ﬁm—-—

MName: VorafBan  Techa-chkrakul
et Mowanmbe Rood | NEHL
. Buengkoon Bangkek

Address
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