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

20%9 20208 202% 2022¢€ 2023-25F
3% 34 4050

Department stores

Dscount stores/

N,;nn—.wt:f:“-.,;rm cariers

Supermarkets 40 60 60-70
onvenence stores l9 45 45455
Modarn retal sales growth 28 R 20 3040 4050

Source : Thai Retailers Association (TRA), for 2020-2025 estimated and forecast by Krungsri Research
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DB UAEAISIUILNNNELAINN1E 181013
seuv Wi

wilauaslwih (Transformer) 2110 2000 KVA d163% 1 96

- nolouaslwih (Transformer) 211@ 1500 KVA $1u3u 1 16

wilauaslwih (Transformer) 2110 1500 KVA d163% 1 %6
- 1e30sahsa9lndh (Generator) 8% CATTERPILLAR 7143%
2 40 (210 1,000 KVA §149% 1 40 Wazauw1a 500 KVA

NUI 1 76)

gT@’DUQN (Main Distributor Board)

Wi (Street Light)

F2UVULEU (Water Chiller) 819474 5 TA2110 450 614

SruULTuaIMe
TNUIK 1 4O PUIR 400 61U NUIL 2 IO LHTIWIA 250 61
U 2 A)
']ﬁl‘tj.{? Chiller

Cooling Tower

Condenser Pump

szuuvhanaE AHU (Air Handing Unit)

WW3BIUTLBINE UL Split Type

STULUANS waziuladon adlesans S 1 70

a (3 [ °
AWGATOLIL WU 1 %6

Twlatdon 1w 4 g0

aunsoiheauWEs (Fire Pump)

sruutlasriuaa e

GANENNALINGS

FISUNAUNRIN WA DIANT

Sprinkler
- Smoke detector L3¢ Heat Detector
- Ianidu wasiulemitln
A A
FJLUUFRALNS © - LAy (W6)

Yathiiashide

- Booster Pump
- WP3agRGNaINe (Air Blower)
NADIMATIA (CCTV)

FEUUSNONNUaaan
- @33N (DVR)

ADLFAAINA (Monitor)

- svuitnsastleeanla (NVR)
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V‘g\‘l/uﬁ Hypermarket 10,547.00
V‘i\‘l/%“?i Food Court 881.00
V‘g\‘ljuﬁ Back Offices 996.00
V‘i\‘l/%“?i Maintenance 1,270.00
V‘g\‘ljuﬁ Warehouse 2,104.00

TN YT AU Hypermarket, Back Offices, Maintenance, Warehouse

ey Food Court

9 AU Hypermarket, Back PR T WavING
Offices, Maintenance Lag Food court (U/t@1at) WN/\eam)
Warehouse (L1/16014)
1 1,687,450.00 112,109.00 1,799,559.00
2 1,687,450.00 112,109.00 1,799,5659.00
3 1,687,450.00 112,109.00 1,799,5659.00
4 1,856,195.00 123,320.00 1,979,515.00
5 1,856,195.00 123,320.00 1,979,515.00
6 1,856,195.00 123,320.00 1,979,515.00
7 2,041,814.00 135,652.00 2,177,466.00
8 2,041,814.00 135,652.00 2,177,466.00
9 2,041,814.00 135,652.00 2,177,466.00
10 2,245,995.00 149,217.00 2,395,212.00
11 2.,245,995.00 149,217.00 2,395,212.00
12 2.,245,995.00 149,217.00 2,395,212.00
13 2,470,595.00 164,139.00 2,634,734.00
14 2,470,595.00 164,139.00 2,634,734.00
15 2,470,595.00 164,139.00 2,634,734.00
16 2.,717,654.00 180,553.00 2,898,207.00
17 2.,717,654.00 180,553.00 2,898,207.00
18 2.,717,654.00 180,553.00 2,898,207.00
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% FITLT Hypermarket, Back PP PHETTIN
Offices, Maintenance Wag Food court (U/Lea) wN/Lea)
Warehouse (LN9/t6a14)
19 2,989,420.00 198,608.00 3,188,028.00
20 2,989,420.00 198,608.00 3,188,028.00
21 2,989,420.00 198,608.00 3,188,028.00
22, 3,288,362.00 218,469.00 3,506,831.00
23 3,288,362.00 218,469.00 3,606,831.00
24 3,288,362.00 218,469.00 3,606,831.00
25 3,617,198.00 240,316.00 3,8567,514.00
26 3,617,198.00 240,316.00 3,857,514.00
27 3,617,198.00 240,316.00 3,867,514.00
28 3,978,918.00 264,347.00 4,243,265.00
29 3,978,918.00 264,347.00 4,243,265.00
30 3,978,918.00 264,347.00 4,243,265.00

ALANIeNNTYTYN

AILUSNINWA Hypermarket, Back Offices, Maintenance,

Warehouse uag Food Court laginistsuenidnsisesnns 10%

N9 3 I msUSudisesausn Tudn 4 vesdyand aslSuis

N9 3 U eaaesvaeiana )

1% FLAT LA Hypermarket, F AR AN BASTIEN
Back Offices, Maintenance &g | Food court (UW/&a) LN/iea1)
Warehouse (Ln%/Lfa)
1 2,531,174.00 168,163.00 2,699,337.00
2 2,531,174.00 168,163.00 2,699,337.00
3 2,531,174.00 168,163.00 2,699,337.00
4 2,784,292.00 184,980.00 2,969,272.00
5 2,784,292.00 184,980.00 2,969,272.00
6 2,784,292.00 184,980.00 2,969,272.00
7 3,062,721.00 203,478.00 3,266,199.00
8 3,062,721.00 203,478.00 3,266,199.00
9 3,062,721.00 203,478.00 3,266,199.00
10 3,368,993.00 22.3,826.00 3,692,819.00
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V‘g\‘l/uﬁ Hypermarket 8,232.00
ﬁ%ﬁ Food Court 881.00
V‘g\‘ljuﬁ Back Offices 482.00
V‘i\‘l/%“?i Maintenance 1,270.00
Vﬁ%‘ﬁ Warehouse 2,322.00

AUENNATYDN

AU Hypermarket, Back Offices, Maintenance,

Warehouse e Food Court

9 P Hypermarket, Back P MW A
Offices, Maintenance Lag Food court (Uv/t@1atk) WN/\eam)
Warehouse (L1/1o014)
1 1,687,450.00 112,109.00 1,799,559.00
1,687,450.00 112,109.00 1,799,559.00
2 (4 5.01. 56 - 28 N.N. 57)
1,317,120.00 112,109.00 1,429,229.00
22 (140 57-35.0.57)
3 1,317,120.00 112,109.00 1,429,229.00
4 1,448,832.00 123,320.00 1,5672,152.00
5 1,448,832.00 123,320.00 1,572,152.00
6 1,448,832.00 123,320.00 1,572,152.00
7 1,593,715.00 135,652.00 1,729,367.00
8 1,593,715.00 135,652.00 1,729,367.00
9 1,593,715.00 135,652.00 1,729,367.00
10 1,753,087.00 149,217.00 1,902,304.00
11 1,753,087.00 149,217.00 1,902,304.00
12 1,753,087.00 149,217.00 1,902,304.00
13 1,928,395.00 164,319.00 2,092,714.00
14 1,928,395.00 164,319.00 2,092,714.00
15 1,928,395.00 164,319.00 2,092,714.00
16 2,121,235.00 180,553.00 2,301,788.00
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1% P Hypermarket, Back PP IHENEWINR
Offices, Maintenance Lag Food court (Uv/tf1at) LN/iea%)
Warehouse (LN¥/Lfa)
17 2,121,235.00 180,553.00 2,301,788.00
18 2,121,235.00 180,553.00 2,301,788.00
19 2,333,358.00 198,608.00 2,531,966.00
20 2,333,358.00 198,608.00 2,531,966.00
21 2,333,358.00 198,608.00 2,531,966.00
22 2,566,694.00 218,469.00 2,785,163.00
23 2,566,694.00 218,469.00 2,785,163.00
24 2,566,694.00 218,469.00 2,785,163.00
25 2,823,364.00 240,316.00 3,063,680.00
26 2,823,364.00 240,316.00 3,063,680.00
27 2,823,364.00 240,316.00 3,063,680.00
28 3,105,700.00 264,347.00 3,370,047.00
29 3,105,700.00 264,347.00 3,370,047.00
30 3,105,700.00 264,347.00 3,370,047.00

ALANIeNNE TN

Warehouse ba¢ Food Court

ALBMTAUA Hypermarket, Back Offices, Maintenance,

9% FLAMTAUT Hypermarket, FLAMTAUT PUELEMT AR
Back Offices, Maintenance wa¢ | Food court (U0/smaik) W/ 5a4)
Warehouse (‘]_IWI/Laa%)
1 2,531,174.00 168,163.00 2,699,337.00
2,531,174.00 168,163.00 2,699,337.00
= (4 5.9. 56 - 28 NN, 57)
1,975,597.00 168,163.00 2,143,760.00
22 4@ 57-35.0.57)
3 1,975,597.00 168,163.00 2,143,760.00
4 2,173,157.00 184,979.00 2,368,136.00
5 2,173,157.00 184,979.00 2,368,136.00
6 2,173,157.00 184,979.00 2,358,136.00
7 2,390,473.00 203,477.00 2,593,950.00
8 2,390,473.00 203,477.00 2,593,950.00
9 2,390,473.00 203,477.00 2,593,950.00
10 2,629,520.00 223,825.00 2,853,345.00
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AUTINHN TR 1. i Hypermarket, Back Offices, Maintenance,

Warehouse 8¢ Food Court
99 P Hypermarket, Back P INEETINR
Offices, Maintenance Lag Food court (Lv/t61ats) LN/idan)
Warehouse (L1/1&014)

1 1,753,087.00 149,217.00 1,902,304.00
2 1,753,087.00 149,217.00 1,902,304.00
3 1,928,395.00 164,319.00 2,092,714.00
4 1,928,395.00 164,319.00 2,092,714.00
5 1,928,395.00 164,319.00 2,092,714.00
6 2,121,235.00 180,553.00 2,301,788.00
7 2,121,235.00 180,553.00 2,301,788.00
8 2,121,235.00 180,553.00 2,301,788.00
9 2,333,368.00 198,608.00 2,531,966.00
10 2,333,368.00 198,608.00 2,531,966.00

ALANIeNNATYTN

Warehouse La¢ Food Court

2. eLAATAUA Hypermarket, Back Offices, Maintenance,

99 FLANTLT Hypermarket, FLANSRLT o T o e
Back Offices, Maintenance &g | Food court (L/t&aw) LN/idan)
Warehouse (L1/1&014)
1 2,629,520.00 223,825.00 2,853,345.00
2 2,629,520.00 223,825.00 2,853,345.00
3 2,892,472.00 246,208.00 3,138,680.00
4 2,892,472.00 246,208.00 3,138,680.00
5 2,892,472.00 246,208.00 3,138,680.00
6 3,181,719.00 270,829.00 3,452,548.00
7 3,181,719.00 270,829.00 3,452,548.00
8 3,181,719.00 270,829.00 3,452,548.00
9 3,499,891.00 297,912.00 3,797,803.00
10 3,499,891.00 297,912.00 3,797,803.00
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Lﬂuﬂﬁmwamswﬁgwmw (Capital Value) 209n5neiau lagldnmsiienyifaannssuaSuan
(Discounted Cash Flow Analysis) {unszuiunisvaaaifagriuaamsnddu logadums
Seneinswlasudasmaansanals / mesefeniniume lugsramamitdluarnanss
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Wuyaaifagivleunsidenldmsanfnannszuauae (Discount Rate) Fmazan wash
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NANMIIITH Fo yar19INYIaae (Capital Value) vasmingduinlssiduyas dnnmnler
IMNWETINTDIYAFTDIARMIE (Land Value) FsldanmsiienwiunBauduunemame uay
%aﬁﬁﬁ%n%ﬂ@LmuﬁLm\iﬁﬁﬂﬁﬂLﬁaNLLay’J"Uad?NﬁQﬂﬂ%ﬁd (Depreciated Replacement Cost) 1
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| A £ 6 . [~ AnAl 2o o 6 A~
LRAZANDNANULFAIWTEIFAT (Economic Obsolescence) Tudsa lETunswedfudsainmind
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MMINMTAONLAMUUA AN E N ANUA (Fix-rent) / Shop

Eadee b niwelan Taya 1 Taya 2 Taya 3
ufisn (Mmames) | 20 - 32873 15.00 24,00 2000
Fufics G 1 1 1
Ussinmitsdiih Fiun Fruen TN Fruen Fruen

e ik nSnean Taya 1 103 2 Ta3A 3
TIOLEUDLT (W/NTINGT) - 2,600 2,200 2,400
'ej"mm'aimmmﬁl,wmxﬁm (LW/MTANGT) - 2,100 2,000 2,200
miiae (LW/eN9LHAT) - - - -
Aufisinsusonih (varl) - - - -
PSuTadumuszazom (Wasidud) - 0% 0% -
NemanmUsuTadszesam (LW/eN9LHT) - - - -
efimsnzasneulsuuwilade (LW/eN319LNGT) - 2,100 2,000 2,200

‘ Vadefvnsfiansan
TadefifansaniSeudiay e — - - -
TISWETRYS a3a 1 23 2 238 3
vhiafistalasans % 0% - 5% 100 5% 110
mInswaNitiaanlATN % 0% - 0% - 0% -
uuulesems % 0% - 0% - -10% (220)
et % 0% - 0% - 0% -
Faficks % 0% - 0% . 0% -
Fumiins % 0% - 0% - 0% -
anmesaslumILsaet % 0% - 0% - 0% -
A mnseMNaLeN % 0% - 0% - 0% -
mmammﬂﬁﬁaﬁﬁwa@iasjamw%wﬁﬁu 0% - 5% 100 -5% (110)
enfmsnzaNreuLSULTase (LNN/NTNNAT) - 2,100 2,000 2,200
Somauuin/as (Adjust Ratio) (Wasidud) 0.00% 5.00% -5.00%
Samamunn/ay weuifautunnedau (LW/eNT9NAT) 2,100 2,100 2,090
sesvemlndifeaslawReuidouiuvindgu | m/emases) | 290.00% 100.00% 95.00% 95.00%
syeuamNshAtyasdayaiL LTy (Wasidud) 100% 34.48% 32.76% 32.76%
yarmaInEUSuSaT i Seuiiey W/mnuNes) | 2,097 724 688 685
u“af»hsimmi'asr?l"mmzamaw%’wﬁau MIINATAE 2,100 UveiaLian
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meldne Tada lawosufifia safia” G ldidgnilseaio 26,721.38 aaans

a

SANTOLLIAUAM AT UL TN ik

SNTNET MLAUDLIONUTUPYVIINNG

NuauBuehL Fufi (enamas)
Fuitlalofinsfe (Hypermarket) 8,232.00
e (Back Offices) 482.00
ﬁuﬁmmwumm% (Maintenance) 1,270.00
ﬁuﬁﬁuﬁuﬁw (Warehouse) 2,322.00
Nufiepudons (Food Court) 881.00
Wz%“?iw N1 Homepro 5,750.00
Fufivisnigh UNIOLO 1,200.00
A ngaae (GP%) / Shop 2,266.71
Fufigsozdn (Fix-rent) / Shop 3,825.31
T IEAL CTERe 24.00
Fufigmeuanaians / Land 468.00

N 26,721.38

an i lWwuiinie luoies
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X Ada v & o X
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sNIVETUAUNNSRNTTRTN (@aya o LauNneRMEn 2566)

¥ 4 Aufvomne Aufisodh  Oce. AL
Uszinninun »
(SNTNLHET) (%) LW@au)  WN/e19.N.)

A) ﬁ%ﬁvﬁﬂﬁﬁﬂ (Anchor Tenant)
Anchor Tenant 01
- puilalnsndifiom 12,306.00  12,306.00  100.00%
~ Auft Food Court 881.00 881.00  100.00%
Anchor Tenant 02
B) Fuvdnia Homepro 5,750.00 5,760.00  100.00%
C) Aufivdnigh UNIQLO 1,200.00 1,200.00  100.00%  462,240.00 385.20
D) Fufhdnanganans (GP%) / Shop  2,266.71 2,266.71  100.00%
E) Aufiehsvevan (Fix-rent) / Shop 3,825.31 3,171.32 82.90% 6,430,584.16 2,027.73
F) fufigdresn 24.00 16.00 66.67%  100,430.43 6,276.90
@) Fufigmeuenaiens / Land 468.00 468.00 100.00%  150,528.00 321.64

Total 26,721.02  26,059.03 97.52% 11,899,432 456.63

Y A % o A a d\z 2 ¥ 6
VN8N aNaN2UaiaeN Rent Roll Report o U 30 We)erani&iy 25666 71 ATLAINANA UL
E— U El

Y as

unasfianasne lassnsauwniiingdaue Tacad

mamuuesanaamIuUsEnaumstsfinyarmSweaFua s neLSn 1AdhBesaneuivh i
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A

2390 1NEN N9 eNNTDY Rent Roll Tenancy Report (34 U471 30 WHeAN1a1 2566) 289N Lay
=3 o/ ! ‘Z{ dl ' dl e LA 6 a b
swisnedyaninuise nelulassms Aldsuanmegnenifunnet lunrsRasannswesals Taoms
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) 'i'lsl%'nmu's'i'mmwwj'ﬂuﬂaaﬁumnLanmiﬁvlﬁ'%'umnaﬂﬁﬁmmina?ﬂ‘l@mu

eNIIFFUNUNeNSRY R (s UN 30 weRmew 2566)

n) R man (Anchor Tenant) : Useanoumanan/a1Lams Mstsuaia wagadennmsi nas e
, 9 1 i 2 i 3 17 4 5 6
NEM3 e . . . . . .
(12 \@2u) (12 @) (12 v0am) (12 10aw) (12 \@2u) (12 @)
Anchor Tenant 01: 134 0n-4s Savaidu Fama s1ie (i)
fouf lawadsndifiom (@7.8./\08%) 12,306.00 12,306.00 12,306.00 12,306.00 12,306.00 12,306.00
aun-enuimemndyandagin ) 52,591,284.00  57,850,404.00 57,850,404.00 57,850,404.00 63,635448.00 63,635,448.00
(mﬁla) WW/RT.N AR 356.14 391.75 391.75 391.75 430.92 430.92
AnmMaLsuean (/) (FraBaenudayani/Aimatagi)
4t Food Court (@13.80./\Paw) 881.00 881.00 881.00 881.00 881.00 881.00
Fh-muams wm/A) 447650400 492632400 492632400 492632400  5416584.00  5416584.00
(1nat) (V/a5.4./fau) 423.43 465.98 465.98 465.98 512.35 512.35
dammad/A (Occ%) (%/2) 100% 100% 100% 100% 100% 100%
n) AuFEmaN (Anchor Tenant) - Usssnasmsenid/entams msusueeh uasdanmsis) uanslanai (sio)
, 4 7 i 8 i o i 10
TUM3 e . . . .
(12 1hiamw) (12 1famw) (12 o) (12 1aamw)
Anchor Tenant 01: 138 1n-§ SavEigu Samy s1ia (i)
iilawloSndifiom (@5.80.) 12,306.00 12,306.00 12,306.00 12,306.00
-3 (wm/A) 63,635,448.00 69,998,988.00 69,998,988.00  76,998,886.80
(1ae) (WN/AT.H. AU 430.92 474.02 474.02 521.42
SammaLsueish (%/2) 100% 100% 100% 100%
4t Food Court (@780 881.00 881.00 881.00 881.00
AU-MUAM3 wm/A) 5416584.00  5958240.00  5958240.00  6,554,064.00
(Laﬁ'a) (UW/aT.N AW 512.35 563.59 563.59 619.95
S (Occ%) (/D) 100% 100% 100% 100%
C) Fufindni UNIQLO
183 N Y 01 Y 02 Y 03
ﬁuﬁmmﬁ@mﬂﬁwﬁaf«gﬂu (e13.30./3) 14,400.00 14,400.00 600.00
TUTUNNANTMALAIVIM IO N Y QN (um./3) 5,812,668.00 6,103,301.40 254,809.80
E) Fufsreedi (Fix-rent) / Shop
918mMI N Y 01 Y 02 Y 03

ﬁuﬁmmﬁtwaﬁwﬁwﬁu (e13.30./3) 26,085.79 18,081.33 6,564.94
TWFVNNANHATMUIMINNT YN (/) 49,543,380.05 37,234,073.71 13,687,677.28

G) NUNsEaLaY AUnMeana1ms / Land

eI ke Y 01 Y 02 Y 03
R AN O (@384 / ) 5,616.00 5,616.00 2,012.40
TSN UALALAN 19NN AN wm /1) 1,806,336.00 1,806,336.00 647,270.40
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Asssndgnlunstssiuessilleainaaufoadai

1szanunsamadyleansena

B) fufividnigh Homepro 244.08 281.00 | 1N9/ONTNAT/LED
C) Nufindnizr UNIQLO 385.20 404.00 | LNV/GNTGLNGIT/LE DL
D) ﬁuﬁwﬁwﬁmmaamw (GP%) / Shop 31,825,138.05 | 36,598,900.00 | 11N

E) ﬁuﬁlﬁﬁsazﬁ”ﬁ (Fix-rent) / Shop 2,027.73 2,100.00 | 19/6NTNINAT/ LA
Q) Wufigmeuenanes / Land 321.64 335.00 | LNV/GNTILNGIT/LAD

1sznunssennadylesnsena

B) Wufindnizh Homepro 15.00% |  3.00% 3.00%
C) Anfivdnign UNIQLO 5.00% |  5.00% 5.00%
D) A AeanUaae (GP%) / Shop 15.00% 3.00% 3.00%
E) N (Fix-rent) / Shop . 3.00% 3.00%
F) Audfidaesn - 3.00% 3.00%
G) ﬁuﬁiﬁwmmuaﬂmms / Land 4.00% 4.00% 4.00%

152aNaUMIaRTINSNANUALARLEIU

B) P Homepro 100.00% | 100% 100% 100%
Q) Fufivdnigh UNIOLO 100.00% | 100% 100% 100%
E) ﬁuﬁLﬁwszﬂzg’u (Fix-rent) / Shop 82.90% 95% 97% 97%
G) Fufimesanenms / Land 100.00% | 100% 100% 100%

Uszanmun19neldane gy waza1usmsdun AunEEiaan (Temporary) YM9L5HEM9 Useanun1sn 28%

warswld@ue (Pylon Sign / Building Sign / ATM.) n9uUS8M9 Usea1muni139l 1.30% 20431850334

\ X A ¢ & &
(1.347234?7H‘lﬂy’ﬂﬁﬂﬁ%ﬁ‘lﬁlﬂaimﬁﬂﬁ@] LLGSGJ%EIBTMWi)
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Yo

CoA 8§ 2 o & o @ X
LLWﬂﬂT’]N’]maQ@WIﬁQ’]HmQGWiWEla%“’l a’]N’]ﬁﬂQ’]LL%ﬂLﬁ%ﬁ’)%ﬂ VL@@\TH

ANTNINTayael lFaun1TLsmslasenis Anessema ladhaneise UsenauduldsusnmaSuainmse
gnen dandueresunisdudinan waraunfgiunisUszanmnisenldae lunsdwnnssuaduga
Usznaunmsdssdivgaemingau aait

a9y maiu (ehldae) 9 2018/19 - 2023/24

Year Y 2023/24 (7 . .

9183 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 “ (12 aw) Q%]

2018/19 LAab)
Energy & Utilities 6,693.37 6,126.85 5,621.24 284000 243458 1,688.17 2,894.01 4,43501
Maintenance & Repair 3,641.25 3,326.03 281885 214822 262979 1,629.98 279424 2,893.06
Cleaning 3,562.88 2,99650 298856 338796 347868 2,000.92 343015 3,307.45
Security 1,618.09 1,639.37 1,613.02 1,295.62 1,231.31 698.64 1,197.66 1,415.84
Property Insurance 1,649.99 1,852.39 1,299.14 1,441.96 1,215.95 656.78 1,12591 1,430.89
Sale Promotion 1,239.91 765.91 700.23 1,133.04 391.39 1,702.56 2,918.67 1,191.53
Other expense 102180  (6,395.66) (275452)  (164187)  (363585) (3,340.34) (5,726.30) (2,791.08)
Total Expense of Mall 19,427.29 10,311.39 12,186.50 10,604.92 7,745.85 5,036.70 8,634.34 11,882.71
Net Income from Part 2 195,662.78 209,283.46 123,701.63 140,357.33  163,778.81 100,241.82 171,843.13 167,040.18
enldmsauifismnen Faeeufinnugi s
TEms Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 inde
(12 Hlaw) (12 Wew) (12 Weaw) (12 @Waw) (12 haw) (7 haw) (12 1faw)
Rental Collection Fee 6,630.69 4,578.23 4,997 49 5,699.35 3,391.54 5,814.06 5,623.96
Leasing Commission 427967 3,30143 362541 3,595.68 1,900.66 3,258.28 3,612.10
GOP 245,393.53 248,194 .86 163,668.52 181,164.41 208,681.70 134,196.14 230,050.53 210,936.92
enlarane marnlsdudia
NLMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22 Y 2022/23 Y 2023/24 @IWLQE;EJ
(12 W) (12 Haw) (12 Gaw) (12 o) (12 daw) (7 wiow) (12 Haw)
Incentive Fee 4,576.01 3,060.82 3,381.19 3,868.82 2,332.57 3,998.69 3,775.11
enTwaqLdasiunesl wasnaeaunad (%)

NLMI Year 2018/19 Y 2019/20 Y 2020/21 Y 2021/22. Y 2022/23 Y 2023/24 (7 Laa%) (12 Lﬁau) ﬂl'lmfd;il
Energy & Utilities 3.11% 2.79% 4.14% 1.88% 1.42% 1.60% 1.60% 2.49%
Maintenance & Repair 1.69% 1.51% 2.07% 1.42% 1.53% 1.55% 1.55% 1.63%
Cleaning 1.66% 1.36% 2.20% 2.24% 2.03% 1.90% 1.90% 1.90%
Security 0.75% 0.75% 1.11% 0.86% 0.72% 0.66% 0.66% 0.81%
Property Insurance 0.63% 0.69% 0.71% 0.72% 0.54% 0.46% 0.46% 0.63%
Sale Promotion 0.64% 0.38% 0.55% 0.81% 0.25% 1.78% 1.78% 0.74%
Other expense 0.39% -2.39% -151% -0.83% -1.62% -2.32% -2.32% -1.38%
e lmesufifsmnenlfn s diunmudidu
Rental Collection Fee 0.00% 2.52% 2.54% 2.54% 2.51% 2.37% 2.37% 2.50%
Leasing Commission 0.00% 1.99% 2.47% 2.44% 2.12% 1.82% 1.82% 2.17%
el dnemaornsdudu
Incentive Fee 0.00% 1.84% 1.87% 1.87% 1.85% 1.74% 1.74% 1.83%




Tunvtlssfiugaeningdu

WAFMSNBRRIN : 66-1-2023-GL-1
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1 2 £ o
- enlgaglusurhenseazan
WAZSNIEANNLRaANE

- ehldaeasylng

- ehovsibes msfuenan

- enldaelumathgesnen /e

- enlFeeneNands
(e la)

- enlFeeneNands
@mlawosnsifouazinnain)
XA ¢ 6 &
wnnlanesniife wavgudonns

1 21 L [} a
- ﬂﬂ,‘ﬂ’cm HAURILHINNITUY

- elgaedun

Uszanaunisen IFana8ue
- .
- ewdesznung
- Qudmasdmiulpeemsivowaa

- ehnyslusAlene TS

4,720,400

2.50%

2.50%
1.60%

2.20%

2.00%

0.70%

1.00%

1,160,000

3.00%
1.80%

U USuiintas 2%

PDITETUTIN

(adameldanensfuitlaainsite wavgudams)
gasmesurn (lismmelan )

YRITLTUTIN

(admameldanenshfuitlaofinsite wavgudams)
YRITLTUTIN

(admameldanensfuitlanofnsite wavgudams)
TasmesuTnneuhru laadindite

uaze U3 (2 Tusadygn)

YRITLTUTIN
(sismeldandusiiudlawosaniifia wazegudoimns)

PDITIHTUTIN

A 1 waztsuisdiaz 3.00%
)y | XA ] ¢
gasmesusn (swmduiilawedniife wazgudons)

203 5906 (GOP)
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a@mﬁ@amﬂsumﬁuaﬂu,azaws'lNa@ammumnmsamu 37 ?Jﬁﬁmaqﬂadmswﬁﬁu Aadh

Matseidinuyae et 15191 dunudamanan (Discount Rate) loe3Bmeadausudiansnmarmua ez
a v € a 6 o a a [ 1 o
Funswelvu (Capital Asset Pricing Model: CAPM) lagmsemeidanananaaumdndnan dgnsewam
o X
Aath
Discount Rate = Rf + B(Rm-Rf) + SI@mﬁ

R 'Y a A A < A o 2 A | o
Discount Rate  : 8omaeas autasmdwluoman Whiaai@uluwlagriu muldiundad enumens

2y o €a o oA ST a % o €a e ) -1
Yo wamIngduds ssnnnuvdarhiudunmSurosdivamiwgiu (Meludiugme

g
bLREERTNE)

' ' 1Y
A A

Rf . Risk Free Rate #308@3 Wa00uLwnun1shansamsndauidanudoafnegud Tuid

~ o o o o A A ! e I3
WATITDHIWUDUGIIFLR 81¢) 10 ﬂ 132 ’mﬁ‘ﬂismmﬂam WNNU 3.02% L‘flummm

B Ceiush WEaEeMNELNIUTR SNSRI ILR UGG 1aY ALUEAIIBNITNITEIWINI L
et
Rm-Rf . Equity Risk Premium Rate Y1903 Na130409038 o LiaunIngias 2666 oailu

£ ' =3 (3
masgamqmmnﬂsm

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

~

WFunout 71 7.43% dvisuilszmeting

4 e 4 - P
€ ANMNFLIANANLSTN RS 3% wilunausi
o MTAUIDUALLEN

Msewmenshrawsnedu avhsuaiusznaulumseunmmsann@nas (Discount Rate) Da9vSwe Fib
" o X
ATUODU A9

=

! ) o o o € A A oA v o €a
1. ﬁ']‘].lﬁ’]g\lﬂ']LU@nQ']ﬁVjuGL%Wa']@WaﬂW?WEJ Wﬁigﬂaﬂﬁﬁﬂaﬂqﬂaﬂ 1ﬁﬂLﬂ&Jdﬁ‘].lVliW&lﬁ%

&

b L 1 L [~ Aal ;Ila a = 2 4
2. WOANUD 1 VBILORETDY S WIULUSNPN N NAN T UDINBEUNIINITNW (Levered Beta) ’QGG]@GLL‘]JGGGL‘W

e ? IS mansenura it uensSn (Unlevered Beta)

1
1 ¥ Al

3. NERALDIEUT I NaNTENUTO I RUINSNITE
s e, XX © cn . o .4 o Y P -
4. hdeFwnrHFBLAYWIMIWE R Id R uTUALARLY09UeT LA nanTEUTeRREuNIN1TEY
o €AV © oA ! o o €n o XA S .
NARNSEAL Ap ALUBemINGFU mudadiuriFularyuasmIngdu (Subject Property Levered

Beta) wheniushasnan ldnnamndananande U laadgasmsemind

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

Unlevered Beta C AU LA NanTENUYa T RUININSEY

D da . -
Levered Beta C AU AN NANTENUYD IR R UYNINNISISN

Y Ao o aa A ~ I &
Tax Rate - demmidmsuiifyeaa lutsumelne Rarsani 20% duneuss
Debt to Equity Ratio :  gemaiuniidusaym
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losanmafutayaeiu

'
Y A A

SNNNNANISNUYBDINU

2/
A

F19119N1513% (Levered Beta) 2909035 e aananynswef

Usznougsia lnatAustunindfuiiUssfiuga sunsaemmeadaiinsnfansanewdi il nansemuses

PUAUMINSIEU (Unleveraged Beta) & visunsweian dneavdanaad

Lo . Levered Beta aTE | D/E Unlevered
MAUN TRt -
31/12/2565 | 21/11/2566 | 1aae) (%) | Ratio Beta
1| Sduesaniase aas e (N 1.19 1.19 1.19 20% 0.98 0.67
2 VasunSanaw e (wew) 1.01 1.24 1.125 20% 2.24 0.40
3 LAsSunsa Sna Aestaisiu 10 () 1.04 1.28 1.16 20% 311 0.33
4 | U5 Bu D e () 1.15 113 1.14 20% 1.59 0.50
5 | U5 weasttwand ngl Sie (i) 1.02 070 | 086 | 20% | 1.00 0.48
6 | V3N wnazuwafivin N e () 1.32 0.94 113 20% 0.51 0.80
@ﬁmﬁl ¢ Unlevered Beta 0.53

ANFALAAY Unlevered Beta whiiy 0.53 hdashunbauuazyuaamsnedn (o Sufounwnedmen 2566 niidy

UIEH104 3,793.99 AALIN UaTYULITHIL 26,403.67 UL : AEIUNUFULSTYI Usvanmh 15%) eI

FNNENMT LA LLVD ISV FUT A NAN TN LD RUINNTRWYIT 0.59

e MIIAUIUDFTAADANTULLHIUFR

NHNANTEUIWAA LN NANTENLVDINHFUNINITISY (Leveraged Beta) 20InSwel Fubiviiriyu 0.59

31 e UETENUITN G JIE ST A A AA NTELEEUEA IS LNSNE R SNaN 1T I

Discount Rate = Rf + B(Rm-Rf) + € Y38

Discount Rate

3.02% + 0.59x7.43% + 3%
10.4%%50 Uszane 10%

nFanAnanfidwinle Wiy 10% doaadasiudanfaannsuiaduaandmsunsaidugsiadan/

qugmseinlylusedulszanm 10% 89 12% FeRasananamuiics anuansnsalumssnszamole ame

quas daiu lunsUsaflugaenluasoll 15 Ssiamandanfeaniiszanm 10% Wwnwsd

5@)5?Nﬁ@)ﬂﬂt£ﬂ%ﬁl7ﬂﬂ‘liﬁﬂ?ﬂ% (Capitalization Rate)

o a o € - A o e
'Q']T‘]ﬁ'ﬁlﬁll"ﬂ”a&ua@]a’]@?]aﬁ@ﬁﬂ%’]iNVﬁWEJ iuﬁsysnm 2-3 ﬂ ﬁN’]%N’]?JBQUTH‘Vl“’I ﬂmﬂaawamﬂma@]ammumi

amuaasfilsznaunisdmiunuAcan udnisdiag lunasiUszanm 6%-7% dwiunsge-ane wlhouils

AIIUNLEIVM A9 a NI ees M s I Na D LLNUNNT89Y)1 (Capitalization Rate : Cap. Rate) &1

o 6a A A ! T X 9§ o
WiWHﬁ%ﬁﬂ?ZLN%S;I}ﬁ@WeLuﬂiﬂﬁaQi%@@ﬁ']ﬂig&l’]m 7%
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8.1.2 sgdwanisdszifiuyanileaalssgld/Anszridaaanssiainee

Ao & € @ e X o 6 o o 2 A x> v 6a o v v I
VI DN WIDWENDIG ABUDALLNIUYT AINE vL(ﬂ'V]']ﬂ'ﬁ’)L@?’]SVWJagﬂa“ﬂaﬁi’ﬁwHﬁ%@\‘]ﬂa']’gsﬂ'mmuq/m
q/ﬂﬁﬁ"l%i']il%/‘]_l LLagiWH'fﬂlqﬁl@hﬂﬂ LLay’Jﬁ']S\IWﬁ']ﬁWi%l,ﬂi']gﬁl,ﬁ%il‘]_lL‘ﬁ&l‘]_lLLEJﬂ(ﬂ"IN%SJ'J@i'WJ\/L@” 34

1 U 1 =3 U L a 1 o £ = = dl = o ~ a ! = £
ﬂ']slsﬁ'ﬂ']ﬁl 3’384ﬂﬂ®11‘ﬁﬁ]1&1ﬂ13ﬂi‘1/1ﬁ@ﬂ@ﬂ ﬂ‘].l‘ﬂa&lmaL‘].h&l‘]_lLV]EJ‘]JV]NTV]?@']Lu%ﬁaﬂ’]ﬁL%%L@ﬂ'ﬂﬂU

o 6 C!I a U dl ° o 2 (% 1 = o ) % 1 L
WiWHﬂ%WﬁiSLS\I%Hﬁ@W LW@VWﬁ"IT]JT]JLLﬂ‘]j’ﬂQEl@ﬂGGV] 3"33\|ﬂ\‘1ﬂ@ﬂ’3%611a\‘17]El\IL@LLﬁgﬂ']eLsﬁQ']EI [2REN]

NuazBue udosusdgnsUsndugamainandisdi Warhsvhmsemsimanszums

as ¥ Aa €A A & ° [ 1 [ (1 a a [
’J‘E’i’lﬂ\l@/’lLﬂ’i’]ﬁﬁ@@a@ﬂ’iguﬁw%ﬁ@ LR ﬁ'\&l']‘iﬂﬂ']'ﬂ%@]Lﬂ%uyaﬂﬂﬂ‘iWﬂa%'ﬂﬂ‘iZL&I%ﬂ NINY

3,113,100,000 119 (SN UNTHISDLRUAINEIUNTEILTULINDIU)

(™ LA L AU DJ(IGW 8357 ﬂ(ﬂ”/ﬁ LN zﬁﬁ@a@mmaﬁua@ LLﬁ@ﬁ’ﬂm’]ﬂNu’)ﬂ)

a 1 as 6 ad
ﬂﬁ‘sﬂJszLaJ%a,l”a ﬂ"l‘i’lﬁwsla'ui@l IADAUNIUNIALLNL

X ¢

a o a 4 < [ = o o W ra A A v (= [3
VBN TN WIBNWLNDIG ABUTALNUY NG VL@W’%W?DL']Lﬁaﬂi‘ﬁ’)‘ﬁ@l%ﬂ%%@l,m% L‘ﬂ%mm%i%ﬂ'ﬁ

aTRFa Uy NN Ru

8.2.1 yamANau

U

-
2ayallsznaumsaesNNGigIwLazllsELAwaa

L8a6

o X A o 6 o a = [ [ 6 A
ANNITHITININNDD - VNI INANT WDV LU INTN a?umiﬂumnmm INUNIN LT Vﬁai%
~ ¥ a v Ao o 6€a A A ' Ay A ° o ~ ~
mnmimammnummmwaauwmmiﬁizmmﬂam wmm511mﬂawamﬁaumwmmitﬂsauma‘u

Aunswdan webhllgnszuumsdssun@ginlumsysuiuasedt

“fmyﬁﬁaazsﬁzjm%ymﬂ%mﬁamm@a 3 Tssanarsunusie”

MSAT Zﬁiauﬁ‘iﬂﬂ'l A/
adla

Y v

v 6 a

o v = = a ¥ A a o a 1A L d‘ a L
ANNITATINYD HANR[N WIsum EI‘]_I‘]_I’iL’DmsLﬂa AN GINNIWEFW WUNNIEALUINO N AAI 1

. e dafdn esianiie

axan 71613 e
* (61191971) (Ln/61n919731)
1 DULRANNIUNLTH 7.9 9,420.0 LEUaL 112,500
2 DULLLINITIY 8,000.0 LELaE 112,500
3 DUHNNN LS 8,800.0 FOUDN 75,000
4 DUHNNN LS 4,138.0 LELaE 65,000
5 DUHRANNIUNLTH 7.9 800.0 LD 112,500
6 DUURANNIUNLTE 3.9 1,375.0 LR 88,888
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a 6 | da o 6
611919N1994ATIEUYAMAAUNTNE T U lnal#55

ADJUSTMENT GRID ANALYSIS

TN e niweau dasa 1 Ty 2 dasa 3 fasa 4
wmﬁaﬁﬁu () 44-2-0 VL% 23-3-20.0 20-0-00.0 22-0-00.0 10-1-38.0
Waawhniy (GaeaSen) 17,800.0 9,420.0 8,000.0 8,800.0 4,138.0
wmm”wﬁﬁu (619) 148.00 110.00 80.00 40.00 50.00
sUeian WAL Ve ALN vanemALs MaRALN AL
wailng Feu Fdu A Feu A
Sfdune (ts0013) 0.00 0.00 0.00 0.00 0.00

TN e niweau dasa 1 fayn 2 dasa 3 fasa 4
NONLEUDUE (LUW/§131977) - 112,500 112,500 75,000 65,000
SemaosoyTATMsNEAa (M/eTN) - 90,000 85,000 72,000 60,000
. (WM/eT9) - - - - -
Suitfinsians “/e/l) - - - - -
suiTasbemssesa (Wodiiugh) - - - - -

B e e (Um/6r) - - - - -
D e (Lm/6m) - 90,000 85,000 72,000 60,000

TasefifameanSeudiey . TRstfivinsanen
e — = = =
NSWEIRY Tam 1 1a3A 2 daya 3 am 4

VT‘ILE?‘?\:G?T’G % 0% - 0% - 15% 10,800 | 20% 12,000
MIANWIANTIREN LAYDLUALD % 0% - | 0% - 0% - 0% -
wmm@ﬁmaaﬁ@u % -5% (4,500)] -5% (4,250)| -5% (3,600)| -5% (3,000)
windhasiiau % 5% 4,500 | 5% 4,250 | 10% 7,200 | 15% 9,000
dofsdusmungmaneuazailag % 0% - | 0% -] 0% - | 5% 3,000
nslfselomigegn % 0% 0% - | 0% - | 5% 3,000
ﬂmwmeiaﬂumi%ama % -5% (4,500)] -5% (4,250)| -5% (3,600)] -10% (6,000)
AATLAREN % 0% - | 0% - 0% - 5% 3,000
Iﬂﬁﬂ%@'ﬁ'uﬁm % 0% - | o - 0% - 0% -
whliiaaasyowen % 0% - | o - 0% - 0% -
e (ehnsi@ulsay 300,000 L) % 0% - 0% - 0% - 0% -
‘nNwamaawnﬂaﬁaﬁﬁwaw‘auﬁﬁmﬁﬁﬁu 5% (4,500)| -5% (4,250)| 15% 10,800 | 35% 21,000
PenemsE eSSy (Um/6197) - 90,000 85,000 72,000 60,000
SaTEMLIN/AY (Adjust Ratio) (Wadiiud) -5.00% -5.00% 15.00% 35.00%
Samdauuan/ay iWRsUUT ISR (UW/6T7) 85,500 80,750 82,800 81,000
ssuamulngidoadlon Ruudeutuniingau (UW/6rN7) 340.00% 95.00% 95.00% 85.00% 65.00%
syeuANEAyRTaya i Ruuiny (osidus) 100% 27.94% 27.94% 25.00% 19.12%
gaamAN IS SaUEY (Um/eme) 82,638 23,890 22,563 20,700 15,485
PO RT T I PP | MR MIINRY 82,000 1N
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8.2.2 yaedvlgnass

matsviluyarFlanad B Sud nSonnesa aoudaunmy siie ldRasnld35ae
AAPFTU N L Lasd Vs Ao NTINNEN NI T 1A %a@”ﬁiuﬁuﬂ o
fneanwaieresons aasmaunisldistlert nesesnuuulassEesanionmsanues W
wanslunefinsonimueyacdgnadefivinssadugad Fafumaiareonlndamn
wnznulaIEs MuEMTPEnITNLALTIUGNLG TINENNTETULShe) shegeananTnue

1 4:;' p I ¥ z
Ha@’maﬁﬁﬁﬁ@ﬂﬁ’i’]d@ﬂd‘ﬂ VL@ [2NI2Y

M P yaehAslgnadi

. TNUMINATUALRINDFTN

f NewL s NNFNN

1 esladlaendifatudndonsuane 904,075,000 595,091,455

2 dnlamdsenagumadudioins 5,568,000 3,563,520

3 Al mMAIMAGNMILHY 1,116,000 580,320

4 Fronsneud (NAINAGN) 19,242,000 10,005,840

5 FRannanae e (RIMARN) 6,072,000 3,157,440

6 DULLAZAUABUNIA 47,332,500 24,612,900

7 %:’JQN 2.00 a3 1,239,000 644,280

g8 thalassns uazthelemon 4,200,000 2,184,000
i’gm;la@h%mgﬁa%ﬁdﬁwmﬂ 988,844,500 639,839,755

(MaNEwInyanaIgnasi uaavlslumenminuuyheTesw)

8.2.3 yarlsziudadna

Tumsrmuagaenilseiudadsiy amamdninueiassinnuamensTimMImiULaEaIsENMS
Usgnaugsnadsenuny (adn.) VL@%’ﬁmmwﬁmauﬁmmﬂisﬁuﬁa?%@ﬁ@ﬁﬁ%’n (wrnzenena) v Al
otsriumusnidanmatimueSuwassiudele 2 uuy Ao wuudl 1 wwodnd) Teans
ﬁmmﬁm’mﬁmmﬁizﬁumm‘ﬂa@h?‘lLm”a'%waw%’wﬁﬁu (Actual Cash Value) Ha@hﬁl,m”f‘a‘%a
ﬁ@ﬂa'nwhﬁmgaﬁm%”wﬁﬁuﬁlﬂumaﬂmi vinehadndaNTIN wasuufl 2 uuunTeldom
HAAMIN Sauiifuaaalna (Replacement Cost Valuation %38 New for Old) La & lunis
funeyadilsziudadie 1594 ldfandnnmstimueyacilsziude damayaeidunn

nounulusl (Replacement Cost) Faflugaenitlsissgadigunn duaounisaminasim

weioslateront
. PR sga@h%m@ﬂa%ﬁq (L")

eI TENIIDIMILALRINDET
ALVl
1 oesladdlawesnifesusentensuasy 904,075,000
ﬁ?’JNSﬂﬁﬁWéﬂﬂ@ﬂﬁ%ﬁd%@LLV]%EL‘MQJ 904,075,000
VN yaegunnNaInns 10% 90,407,500
AwiRayamUsEiuaAfE 813,667,500
visawhiy (taieis) 813,670,000
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wissumenadusninasiinaspudidslumstansandanidosnen udwhnsusuuitadtiug idnanssnudemsfiarsondes
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AN VﬂNNWWET%QWWWGW%I@NGEN ﬂmmmamﬂ@_ﬁiﬁmmma ﬂﬂ?Wm{L‘HUiBIE‘Mﬁ%ﬂQ‘«]U% NIGHRININ ‘5134?1&m‘5ﬂ3uﬂ§0

) & ”I & Y 6a A & P] PR v gd‘sLmy»fLya " o Ay & A
Fanuga Wuau mSJLummnwswHauxam:rmzmummmmaﬁwﬁumwgu,aim:nm LB WANRLIN LTLSN90E DL NENLEND LN AINAT0N

Aidenmi 15% detifunamidmivmenslawadindifin uay 2% dmsifalgnasdun

fiBnuoss © 66-1-2023-GL-1
fuﬁﬂmﬁwaﬁw 20 Woyefimeu 2566
e o . § 4 : dnressmaunmilnal () Afxmmams yaeniagtiu (L)
4 TNuazdLAIgna NN (mdae) : = —
#l mheag 3a¢h (RCN) gy (@) T (%) | Andan () (DRO)
1 |oesldalaefinfiinsudeondonduany
- fiilldrendilad 18,544.00 MTNNAT 29,000 537,776,000 | 241 36.0% 193,599,360 344,176,640
- fuldrousdalis 12,631.00 AITNAT 29,000 366,209,000 21 31.5% 115,384,185 250,914,815
e dsgnaenamsfi 1 31,175.00 MTNNAT 904,075,000 595,091,455
2 |dwlamdsmagumadiudionens
- Fhsiiresa (Ewau 4 wd) 696.00 MTNNAT 8,000 5568000 241 36.0% 2,004,480 3,663,520
e Angnadivue (2) £96.00 e 5,568,000 3,563,520
3 caulasmdsemagamaiin
- Fufirondhs vt 1 @ 2 i) 360.00 AITNAT 2,000 720000| 241 48.0% 345,600 374,400
- Fhafiresha vt 2 198.00 TN 2,000 396,000 241 480% 190,080 205,920
aeAngnadivaue (3) 558.00 e 1,116,000 580,320
4 Tanend (damag)
- foufiroasam vt 1 204.00 AITNAT 3,000 612000 241 48.0% 293,760 318,240
- fuiireshorm vt 330.00 MTNNAT 3,000 990000 241 48.0% 475,200 514,800
- fufiriesdon it 3 00| enmoums 3,000 1041000 249 48.0% 499,680 541,320
- fouiireshrm vt 418.00 TGS 3,000 1254000 241 48.0% 601,920 652,080
- ffiriesdon it 5 50600 | e 3,000 1518000 241 48.0% 728,640 789,360
- firasorn v 6 572.00 TGS 3,000 1716000 241 48.0% 823,680 892,320
- dfiriesden it 7 80500|  enmoums 3,000 1815000 241 48.0% 871,200 943,800
- fhuitreshmn vt 627.00 TGS 3,000 1,881,000 249 48.0% 902,880 978,120
- foufiroserm v o 682.00 AITNAT 3,000 2,046000| 241 48.0% 982,080 1,063,920
- fhuiireshaman vt 10 (Fra 2 wd) 1,408.00 TGS 3,000 4224000 240 48.0% 2,027,520 2,196,480
- iriesdon wifl 11 71500|  enmoums 3,000 2145000 241 48.0% 1,029,600 1,115,400
sawa@h?aﬂgnﬁ%ﬁm @ 6,414.00 MINUNAT 19,242,000 10,005,840
5 |eonsmdnatnuenst mssmans)
- fhuiireshman vt 308.00 TGS 3,000 924000 241 48.0% 443520 480,480
- Foufiroarsman vt 2 @ 3 1) 990.00 AITNAT 3,000 2,970000| 241 48.0% 1,425,600 1,544,400
- foufiroshamn v 3 Ewow 2 ) 726.00 MTIAT 3,000 2,178,000 249 48.0% 1,045,440 1,132,660
e Angnadivaue (6) 2,024.00 e 6,072,000 3157440
6 DUBHAYAILABUNSA
- ffirioss 31,655.00 AITNGT 1,500 47332500 241 48.0% 22,719,600 24,612,900
sawa@h?aﬂgnﬁ%ﬁm (6) 31,565.00 MINUNAT 47,332,500 24,612,900
7 [39§9 2.00 Wes
- Fhsiirassnmae 354.00 o 3,500 1239000 249 48.0% 594,720 644,280
e Angnadivaue (7) 354.00 as 1,239,000 644,280
8 [thelasms uasthelamon
- thalasems (g9 20.00 ws) 1.00 70 4,200,000 4200000 241 48.0% 2,016,000 2,184,000
sawa@h?aﬂgnﬁ%ﬁm @®) 1.00 § 0] 4,200,000 2,184,000
saarAnlgnsmavan | 988,844,500 yaenauammegtiugan 639,839,755
G 1) nendszidiuenrasdmewnulaiiinandiedis Lism eldiszanminsmenenrieshe w.e1.2566-2667 sssanenszuiusm e Au



msumsiwnyarmingaulagigsials (income Approach (Discount Cash Flow))

Tasams Tnd lmladundifin smgiin

Suivhmadsaiu 20 woAdme 2566
i 1.00 00 3.00 4. 6.00 7.00 8.00 10.00 11.00
nems e = = = = = = =
Eauiow) (12.00 iAew) (12.01f0w) (12.01f0w) (12.01f0w) (12.01f0w) (12.01f0w) (12.01f0w)
[Fuisafon Tl 26,721.38 praL anT 320,656.56 320,656.56 320,656.56 320,656.56 320,656.56 320,656.56 320656.56 320656.56 320656.56 320656.56 320656.56
L mnumaneiy
11 Pl nA TRz AUAMS RuRTEEE (Anchor Tenanl) 11000% 10000% 10000% 11000% 10000% 10000% 11000% 10000% 14767200.00% 11000%
PRz Ao TR (Hypermarkel (MR 7] 52,591,284.00) 57,850404.00) 57,850404.00) 57,850404.00) 63,635.448.00 5363544800 363544800 69.998.988.00 59.995.985.00) 59.995,985.00) 76.998,586.50)
T anzAANT AR U3 (Food Cour) (MARYT) 447650400 4926,324.00 492632400 492632400 5416564.00 5416564.00 5416,564.00 5958.240.00 595824000 595824000 6554,064.00
sausela nRuRIszEzENY (Anchor Tenant) (umfll) 57,067,788.00 62,776,728.00 62,776,726.00 62,776,726.00 69,052,032.00 69,052,032.00 69,052,032.00 75,957,228.00 75,957,226.00 75,957,228.00 83,552,950.80
A unzAGNT A (817 (Home Pro) o 5.750.00 720 AR 28100 26943 20811 30706 31627 32576 33653 31559 35596 36664 37764
TmmaFuA (ReRUR ARy TR (% vietl) 15.00%) 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%)
S (Oce Rate) &) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% T00%]
sasElannRungE AN astls () 19,389,000| 19,970,670| 20,569,790 21,186,884 21,822,490 22,477,165 23,151,480 23,846,024 24,561,405 25,298,247 26,057,195,
A unzANT WA ains (Uniglo)
Tl iomn 120000 72 AR 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000
Trznmnsgnnaia e ried) T00.00% 10000%] 10000%] 10000%] 10000%] 10000%] 10000%] 10000%] 10000%] 10000%] T00.00%
Fufreuunnzd ) 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000
[T T A e ried) 1440000 1440000 600,00 g g g g g g g g
TR u R &) E g 1380000 1440000 1440000 1440000 1440000 1440000 1440000 1440000 1440000
Trznmn A uazAANT (18e) % e 40400 42420 a5 46758 49105 51562 541.40) 568.47] 596.89) 52674 658,07
dnmnniudd uazAinig (%) 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%| 5.00%|
Az R T &) 581266800 6103,30140 25480980
RN SN AT &) g g 6.146,656.00 673459920 7071320.19 742489552 779612040 518594742 559524479 902500703 947625738
sasElannRungE AN gaAs () 5,812,668.00 6,103,301.40) 6,401,467.80) 6,734,599.20) 7,071,329.16| 7,424,895.62| 7,796,140.40) 8,185,947.42| 8,595,244.79| 9,025,007.03| 9,476,257.38|
12 RN wazAAmMS o (% Gross Proft)
Tl iomn i 226671 ora L) 27.20052 27.20052 27.20052 27.20052 27.20052 27.20052 27.20052 2720052 27.20052 27.20052 27.20052
Trznmn A eazAANT (LA NLeRIY (GP%) 36,598.900.00 o (oD 1-3) unz R ] 8 5.00% i) 36,596,900.00 37,696.867.00 3882777301 39,992606.20 41,192,364.39 4242815502 4370100060 4501203061 4636239153 4775326328 49,185,861.18
dn3nfuAng (Rent Review) (% oied) 15.00% 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%|
samdldnnduiAnngasNY (Al 36,598,900.00 37,696,867.00 38,827,773.01 39,992,606.20 41,192,384.39 42,428,155.92 43,701,000.60 45,012,030.61 46,362,391.53 47,753,263.28 49,185,861.18
1.3 61 Aa AT WazATLAMS RURIIWUL Ficrent
Tl iomn 362531 o L) 4590372 4590372 4590372 4590372 4590372 4590372 4590372 4590372 4590372 4590372 4590372
Trznmnsgnnaia &) 95.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00% 97.00%]
Fufreuunnzd L) 4360853 4352661 4352661 4352661 4352661 4352661 4352661 4352661 4352661 4352661 4352661
[T T A L) 2608579 1808133 656494 B B B B B B B B
TR TR AR L) 752275 2644527 3706167 4352661 4352661 4352661 4352661 4352661 4352661 4352661 4352661
Trznmn A uazAANT (18e) AR 210000 216300 222789 220473 236357 243448 250751 258274 266022 274002 262222
dnmnniudd uazAinig (% oied) 0.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%| 3.00%|
AR Ficrent
Az R ) 49,543,380 37234074 13687677 B B B B B B B B
RN AT SN AT ) 36,797,769 57,201,129 84574421 102176397 105,241,689 106,398,940 111650908 115000435 118450428 122003962 125,664,081
SR AU NI Fixrent ) 86,341,149 94,435,202 96,262,009 102,176,397 105,241,689 108,396,940 111,650,908 115,000,435 116,450,448 122,003,962 125,664,061
1.4 relAaInAT wazAAMS AuR$IATI (Temporary)
TN GaEALENT RURAN T (Temporan) 28.00%| ouuTUAT M (W1aH Hypermarkel & Food Courl) Wl 1 unzAFLARMY D | 300%] ) 41985455 43215018 42542369 45,878,640 47254999 48672649 50132620 51636814 53185918 54781495 56,424,940
S ER AU I§IATY (Temporary) ) 41,985,455 43245018 44,542,369 45,678,640 47,254,999 48,672,649 50,132,829 51,636,814 53,185,018 54,781,495 56,424,940
1.5 elAa AT wazATLAMS AURHENR1ATS (Outdoor)
Ffediomn i 468.00 730 L) 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00
Trznmnssnnaia &) 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% T00%]
Fureuuinzd ) 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00
[T T A ) 5616.00 5616.00 201240 B B B B B B B B
TR TO U AR ) B B 360360 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00 5616.00
Trznmn A uazAAnT (18e) AR 33600 34840 36234 37683 39190 40758 42388 42084 45847 47681 49588
dnmnnifuAd uazArinag (% oied) 4.00%] 4.00%| 4.00%| 4.00%| 4.00%| 4.00%| 4.00%| 4.00%| 4.00%| 4.00%| 4.00%]
AN RaAEeN2 1”7 (Ouidoor)
Az R T ) 7806336 7806336 647270 B B B B B B B B
RN EAENT SN AT ) B B 205714 2116274 2200925 2288962 2380521 2475741 2574771 2677762 2784872
SamElAan FuRTuRnaIAT (Ouldoor) ) 1,806,336 1,806,336 1,952,984 2,116,274 2,200925 2,266,962 2,380,521 2475741 2574771 2,677,762 2784872
$0fusn AuazAEMsInRuIA (Al 243,188,628 250,930,822 266,931,743 274,121,529 286,764,520 293,317,904 300,068,770 313,928,273 321,002,162 328,471,958 343,669,900
uan sreiudug
“rulFn R8N ] (Pylon Sign /Building Sign) 1.30% [vevuTuAHN (WL Hypermakel & Food Courl ) 2167514 2303385 2,386,608 2546570 2623253 2702248 2783625 286745 2953814 3002777
niusan 5,941,157 771,018
2 lszanaimsdldse
2.1 Fuyua T uR GAZLAMS (Cost of Sale and Service)
AT A Az AAEINE A AT 472040000 | B 1 unz RN ] 2 200%) ) 4720400 4814808 5009326 5100513 5211703 5315937 5422256 5530701 5641315 5754141
AT s0ginn (Utiles Cos) 2.50%|vevuTUTN (RN Hypermakel & Food Cour) ) 4707209 4986437 5163541 5345573 5506476 5672228 5802975 6018867 6200060 6386714 6578093
~AnsTiu N AN (Rental Collection Fee) 250% st (e e ) ) 5079716 5498271 6673204 853,188 7169113 7332918 7501718 7848207 5027304 5211799 5591747
e e (Repair & Mamtenance Cosl T.60% vevuTuan (BRI Hypermakel & Food Courl ) 3012614 3191320 3,304,666 3421167 3524125 3630226 3739504 3852075 3968038 4087497 4210556
AT A ST (Commission) 2.20%|vesuTuTan (WaH Hypermarkel & Food Courl unz1 8 WAEHT) ) 4094658 4337.390 4491410 4640718 4789575 4933849 5082368 5235363 5392969 5555324 5722573
AT un s (Commission) (Hypermarkel & Food Courl) 2.00%| 1471071 Hypermarkel & Food Gourl i FarleRymy ) 519,145
AT MN AR 0.70% |14 u7UTa (WzaHA Y Hypermarkel & Food Courl in Home Pro) ) 1182295 1256408 7301803 Ta8as2 1289056 Ta30884 43973 518,361 764,087 Tei1102 1659718
~AHAEEW 1 (Other Expenses) 1.00%|yesrrwduaan (wwfl) 2453561 2622342 2,693,184 2,765,997 2893111 2959412 3,027,710 3,167,119 3,239,596 3,314,258 3467127
flsiudu 234,52 908 270,786
22 mliEN] T 26250454 27,706975
- Adlutsziude (insurance Premium) 1,160,000.00 |y Tuiil 1 uazifuinilas 3.00%| (wwfl) 1,160,000 1,194,800 1,230,644 1,267,563 1,305,590 1,344,758 1,385,101 1,426,654 1469453 1513537 1,568,943
~ ininuroulunlys (FFAE Cosy 3.0%|vesuTuron (s Hypermakel & Food Courl) ) 5648651 5983724 5196249 414088 6607.772 6806674 7011570 7222640 7ak0072 7,664,056 7804792
~AnsTiluinETun 1703 (incentie Fee) 8% [vear T ) 3943902 4221490 4334028 GaseTz 4660740 4765858 4874163 5,105,694 5193310 5339118 5593101
smATENEeY 1 ) 10,752,553 11,400,015 11,760,021 12,131,964 12,574,102 12,917,200 13,270,833 13,754,988 14,102,848 14,516,711 15,046,836
saaldaanmssiniduny (Net Operating Income) 223 8 7,515,999 274,414,875
szuzonniilinng (o) 100 200 300 400 500 700 800 900 1000
S Anannszus AR Discoun! Rate) % 09091 08264 07513 06830 06209 05645 05132 04665 04241 03855
A TR TZUR TUARUARE IR (W) 1484748965 189413835 184302332 72061546 160,555,730 152962378 142,170,803 132157211 125,905,861 16,379,348 108749921
ms#- indy sa1AM 30l (Reversion value Calculation)
NPV saanszuaiuanmeutasszzioanismanisal () 1484,748,965 5 Anih A Auganizaianizal (1) 295,680,986
PV sesynAminGRUARURAN 17 AN 0] () 1628357432 AR RN AR AT 7% 4224014090
amamatagiu (NPY) 3,113,106,396 1w s 1 038550

yamamaiaqii (Taas) 3,13,100,000 O e yasmindRunacRugamsaamsoidouiuyain g o fufsadu )
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EXECUTION VERSION

FREEHOLD OPERATING LEASE AGREEMENT

1& NOVEMBER 2012

TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROFERTY FUND
and
EX-CHAI DISTRIBUTION SYSTEM CO., LTD,
of property known as

Tesco Lotus Hypermarket Phuket

Term: 10 years

Initial Rentt;: THB 21,594,708 per annum

ALLEN & OVERY

Allen & Overy [Thaifand} Co., Ltd.
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THIS LEASE is made on 7.3 November 2012

BETWEEN:

(1) TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOQLD 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 Floars, South Sathorn Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the
Landlord); and

{2) EK-CHAI DISTRIBUTION SYSTEM COQ., LTD., a private limited company incorporated under
the laws of Thailand with registered number 0105536092641 having its registered office at 625/1
Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (tlie Tenant).

WHEREAS:

{A) The Landlord has entered into a sale and purchase agreement (the SPA) pursuant to which the
Landlord will, subject to completion under the SPA, purchase the Shopping Mall (as defined below)

from the Tenant and become the registered owner of the Shopping Mall,

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

THIS LEASE WITNIESSES as follows:
1. DEFINITIONS
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 {ime being;

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

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

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

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

Control, in relation to a company, means a direct or indirect holding or aggregate holdings of shares
(or other ownership interests) carrying 30 per cent. or more of the voting rights of that company,
whether or not such holding or holdings give de facto contro);

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

End of the Term includes, subject to any renewal pursuant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way; L5
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Equipnient and Facilities means the eguipment and facilities installed by the Landlord at the
Property, comprising maing connection points for sewage, water, telephone, IT and eleciricity,
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) direcily or indirectly materially
prevents or materially and adversely affects the obligations set forth in this Lease; (ii) is beyond the
reasonable eontrol of any relevant party; and (i) could not, by the exercise of reasonable care, have
been avoided or overconte in whole or in part by such parly. Subject to the aforementioned iterns (3},
(i1) and (iii), Force Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war {whether declared or undeclared), invasion, terrorism, civil commotion, rict, bleckade;
embargo; fire; explosion; strike or other labour disputes; epidemic and pestilence; material accident;
and by reason of any (or change in any) law, order, proclamation, regulation, ordinance, demand,
expropriation, requisition, requirement or any other act of government authority, including milliary
aclion, coutt orders, judgments or decrees;

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

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

Honse and Land Tax means the bouse znd land tax payable in respect of the Rent or other market
value as assessed by the local government authority pursvant to the House and Land Tax Act B.E.
2475 (AD 1932) as amended from time to time;

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

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

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

Landlord means Tesco Lotus Retail Growth Freehold And Leagsehold Property Fund or its assignee
or successor in title being the person for the time being entitled to possession of the Propenty at the
End of the Term;

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

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

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

Permitted Part means at auy time a part of the Property, which is capable of being accupled and
used as 3 separate unit with all necessary services and rights for such occupations and vse; LS
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Permitted Use means as retail, food court and other businesses as carried on by the Tenant or the
Tenant's Affiliates from time fo time or for such other trade or business as may from time to time be
consenied to by the Landlord (such consent not 1o be unreasonably withheld or delayed);

Property means the Hypermarket, the Food Court, the Back Gffices, the Maintenance Area and the
Warehouse;

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

Shopping Mall means the shopping mall located at 104, Moo 5, Ratsada Sub-district, Mueng Phuket
District, Phuket Province and a plan of which is set out in Schedule 1,

Signage means signs, advertising placards, nanies, insignia, trademarks, descriptive nnaterial or any
other similar tems whose size, form and quality have been approved by the Landlord (such approval
not to be mwreasonably withheld or delayed);

Signage Locations means such locations where the Tenant has Siguage as at the date of this Lease
and other locations as the Landlord shall designate (acting reasonably) provided always that such
focations are commensurale with the status of the Tenant as the anchor tenant of the Shopping Mall;
SPA has the meaning given in recital (A);

Subsidiary meaus, 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 thens;

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

Term means the Tnitial Term, the First Extended Term or the Second Extended Term (as
appHecable);

Term Commencement Date ineans the date on which completian under the SPA oceurs;

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

Utilities means the services or utilities used in, npon or about the Property or (as the case may be)
the Commeon 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 ¢nactment (which includes any legistation in
any jurisdiction} includes references to:
{a) that enactment as re-enacted, amended, extended or applied by or under any other enactment
(before or after the execution of this Lease); L3
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() any enactment which that enactment re-enacts (with or without moedification);

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

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

2.2 Application
Clauses | and 2 apply uniess the contrary Intention appears.
23 Clause headings
The headings in this Lease do not affect its interpretation.
3. LEASE AND TERM
3.1 Term
This Lease shall have effect from the Tern: Commencement Date until the End of the Tern,
32 Lease
With effect from the Termi Commencement Date, the Landlord lets the Property 1o the Tenant
together with the rights set out in this Lease but excepl and reserving (o the Landiord the rights set
out in this Lease for the Term subject to all rights and covenants affecting the Properly at the Rent
(as ascertained in accordance with clause 4).
3.3 Exciusion 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 1o the 5th day of each calendar month in respect of the calendar
menth in which the payment is made. The first payment shall be calculated for 2 period
commencing on the Term Comniencement Date and ending on the last day of the first full calendar
month following the Term Commencement Date and shall be paid on or prior to the 5th day of the
first full calendar month following the Term Commencement Date.
5 TENANT'S COVENANTS
5.1 Iniroduction
The Tenant covenants with the Landlord to comply with its obligations set out in this Lease. Lo
0037904-0000011 BN:1850501.8 4
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5.2

5.4

5.5

5.6

Rent and House and Land Tax

The Tenant musl pay the Rent to the Landlord at the times and in the manner referred to in clause 4
and pay, in addition 1o the Rent, all House and Land Fax payable, based on the space of the Property
and {n accordance with the applicable laws throughont the Term.

Qutgoings

The Tenant must pay all present and future Ountgoings 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 Jimited to, any outgoings in respect of the Tenant's equipment, furniture, fixtures,
fittings or improvements {o 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 gven though of a wholly
novel character.

Repair
The Tenant must gt its own cost:

(a) keep the interior of the Property and all equipment and machinery belonging to the Tenant
on or in the Property, in good repair but, subject to clause 5.4(b), is not obliged 1o repair
damage caused by an Insurance Event;

(L) if directed to do 5o by the Landlord, repair damage caused by an Insurance Event where the
insurance monies are irrecoverable because of the act, default or omission of the Tenant, any
person deriving title under the Tenant or anyone at the Property with the express or iraplied
authority of any of them;

(c} replace all the Landlord's fixtures and filtings in the Property which become beyond repair
during the Term;

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

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

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

Redecoration

The Tenant must al ils own cost redecorate the interior of the Property at such tires that the Tenant
deerns 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 wriiten consent
of the Landlord (such consent not be unreasonably withheld or delayed). The Tenant may make any
non-struciural alterations without the consent of the Landlerd. L5
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In this clause a structural alteration is one which affects the roof or foundations of the Property or
Shopping Mall or any load-bearing part of it.

57  Use
(2)
(0

The Property must not be used for any pupoese other than the Permitied Use.
The Tenant must:

(i) keep the Property open during the hours currently fraded 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);

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

(iii)  not trade or place goods cutside the Property other than in accordance with this
Lease or the rules applicable to the Shopping Mall,

5.8 Usc obligations

The Tenant nmust:

(a) not install in the Properly any equipment of any kind other than normal office and retail
equipment;

(L) use any opei arca within the Property only for the purpose for which it is designed;

(©) not leave the Property unoccupied without notifying the Landiord;

{d) nol do anything on the Property which may become a nunisance, damage, danger, annoyance
or inconvenience to the Landlord or any nearby owner or occupier;

(e) not allow to pass into the Conduits serving the Property anything that may obstruct them or
canse damage, danger or pollution or anything poisonous or radicactive;

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

(g) not use the Property for any illegal or inunoral purpose or for any dangerous, noxjous, noisy
or offensive ocoupation or in any manner so as to be offensive to the cccupiers of any nearby
property;

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

(i) not damage the Property or its Conduits;

Gy remove all refuse daily and keep the Proparty clean, tidy and in good order; and

(k) not obstruet any road or footpath within or serving the Property and not do anything as a
result of which reasonable vse of the road or footpath by others may be impeded, is
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5.9

5.10

5.11

Compliance with applicable Inws

The Tenant must:

(a)

(b)

(c}

(&)

()

®

(g}

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

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

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

not make any alteration or addition to or change of use of the Properiy for which a consent,
licence or permit musl be obtained before the consents, licences or permits for it have been
produced to the Landlord and acknowledged by the Landlord as satisfactory to it. The
Landlord may refuse to express satisfaction wizh the consents, licences or permits on the
grounds that anything contained in it or omitted from it in the reasonable opinion of the
Landlord would be prejudicial to the Landlord's interest in the Praperty during the Term or
afier 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 continvance of any use;

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

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

Acquisition of rights

The Tenant nust not allow any right to be acquired over the Property. 1f any right is acquired or
attempted to be acquired, the Tenamt must upon becoming aware give immediate notice of it to the
Landlord.

Assumption of liabilities

The Teaant must:

(@)

assume all expenses and liabilities arising out of the business operated by it on the Property
whicls, 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;,; o
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5.12

5.13

514

{b) be responsible for, and shall promptly and properly handle, all complaints and claims by its
customers, to prevent any adverse effect on, or abstruction to, the Shepping Mall and other
tenanis and customers therein; and

(©) indernnify and keep the Landlord indemmified from liability in respect of all loss, damage,
actions, proceedings, claims, demands, costs, damages and expenses in respect of any injury
to or the death of any person or damage to any property or in respect of the infringement,
disturbance or destruction of any right by reason of or arising in any way directly or
indirectly out of:

(i) the negligent act, omission or default of the Tenant, its Sub-Tenants ar Third Party
Users or any person al 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 (0 affix to the Property a notice for dealing
with the Landlord's interest in the Property; and '

(b) perntit all persons with written authority from the Landlord or the Landlord's agent to view
the Property auy time during the Tenant's business hours, provided the Landlord gives
rcasonable prior written notice to the Tenant of any suech request and the viewing does not
create any interruption to the Tenant's business.

Shopping Mall Rules

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

{a) if there is any inconsistency between such rules, regulations, policies and/or procedures and
this Lease, the terms of this Lease shall prevail and thal the Landlord may not enforce
against the Tenant any obligation under such rules, regulations, policies and/or procedures or
any amendment which, in any case, is materially inconsistent with any other term of, and the
rights of the Tenant under, this Lease; and

(b) any amendment to the rules, regulations, policies and/or procedures after the date of this
Lease shall require the consent ¢f the tenants and vsers of the Shopping Mall who together
[ease a majority of the leasable {loar 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 flitings 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 awn cost, repair or restore the Property 1o substantially the same condition (save
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for reasonable wear and tear) as at the Term Comumencement Date. All keys must also be returned to
the Landlord.

6. LANDLORD'S COVENANTS
6.1 Inivoduction

The Landlord covenants with the Tenant to comply with its obligations sef out in this Lease,

6.2 Registration

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

(1) A short form Jease 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 Quict cnjoyment

(@) For so long as the Tenant pays the Rent and performs and observes the covenants by the
Tenan! and the conditions in this Lease, the Tenant may peaceably and quietly hold and
enjoy the Property during the Term without any lawiul inierruption by the Landlord or any
person claiming under the Landlord.

(b) The Landlord shall net 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 Landlord shall provide any and al} assistance or support reasonably requested by the Tenant
(and at the Tenant's cost) in relation to the submission of any applications or documents or making
contact with any relevant authorities or persons or proceedings in respecl of any perniits, licences,
approvals and/or consents in relation to the Property or the use of the Property by the Tenant thereof.

6.5 Car Park

{a) The Laadlord shalk:

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

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

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

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

The Landiord shall not designale any altcrnative areas for trolley bays in the Shopping Mall as exist

at the date of this Eease unless those alternative areas are capable of accomunodating subsiantially

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

Tlie Landlord shall:

(2) use reasonable endeavours to keep all aceess roads open 24 hours per day (subject to
temporary closure for inspection, malutenauce, repair and renewal); and

(L) ensure that the Tenant has 24 hour access to the loading bay area.

6.8 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 ihe Property as notified by the Tenant from time to time.

The Landlord ghall not close the Shopping Mail nor vary the opening hours without the prior written

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

6.9 Tenant Mix of the Shopping Mall

(a) The tenant mix of the Shopping Mall will follow the provisions of good estate management
and will comply with the standards of a good quality shopping centre anchored by a
bypermarket. 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 so long as the Property is leased by or cccupied by the Tenant or a Group Company of
the Tenant the Landlord shall not use or permit the use of the whole or any part of the
Shopping Mall (exclnding the Property) (i) as a convenience store, (if) as a supetinarket, (iti)
as a green grocer (v} for the sale of alcohol or {v) as a food court,

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

(d) The Landlord shall not allow any solicitation of any business similar to that of the Tenant in
the Shopping Mall or on the Property and shall not circulate or allow to be circulated leaflets
or other advertising materials in the Comman Areas advertising any business similar to that Ls
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(v) nat 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 approval of the Tenant, acting reasonably.

) Where the Landlord is in breach of ils obligations {6 maintain and manage the Car Park and
has on reasonable wrilten notice from the Tenant failed to reetify any defanlt on its part then
the Tenanl may take such steps as are required for the due performance of those obligations
and the reasonable and proper costs of doing so shall be 2 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 expenses demanded), the Tenant may set-off such
expenses against any fadure payments of Rent.
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of the Tenant. The Landlord shall take any and all actions and precautions necessary to
prevent these and similar acts from occurring in the Shopping Mall and on the Property.

7. OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

7.} Common Areas and Utilities

(a)

(b)

(c)

(d)

The Tenant may (at no cost):
(i) solicit business or circulate leaflets or other advertising materials; and

(i set up kiosks, tables or other promotional activities up to twelve (imes per year for
up to five days af a tiine,

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 vse of the
Property in accordance with this Lease. The Landiord shall not be liable for any
interruption, failure, discontinuance or termination of any supply of Utilities, save in the
case of its negligence or wilful misconduct.

The Landlord shall ensure that there are, at all times during the Term, sufficient Common
Areas and joint facilities to enable the Tenant to carry out the Permitied Use of the Property.

The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as to keep the Shopping Mall and Common Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Mall and
Commen Areas at least every five years througlout the Term. The Landlord must also have
all parts of the Shopping Mail and Common Areas requiring treatment for their preservation
and protection ireated in accordance with the best approved manuer for proserving 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 design and colour
scheme consistent with the Tenant's decoration of the Property.

7.2 Signage

(a)

()

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

In respect of all Signage to be erected by the Tenant, the Tenant shail follow the approval
procedures of the applicable regulations of any government authority and be responsible for
the relevant application charges and shall comply with all other applicable requirements of
such government authority. The Landlord shall provide all necessary assistance in respect of
such applications which shall net be unreasonably withheld or delayed. If the selected
locations are not approved or are forbidden by any govermment authority or the Tenant's
Signage cannot be set up at the agreed locations due to any reason attributable to any third
party, the parties shall use their reasonable endeavours, and act in good faith, to find
acceptzble alternative locations, provided that neither party shall be obliged to accept a
solution that is in breach of any requirements of the relevant govermment authority. L5
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7.3

(©)

(d)

()

The Tenant may install temporary Signage on the outside of the Shopping Mall provided
that such Signage shall not cover an area of the autside cladding which is, in proportian,
greater than the proportion that the gross internal area of the Property bears to the Shopping
Mall. The Tenant shall notify the Landlord of any such temporary Signage.

The Tenant may remove or replace Signage from time to time, provided that the Tenaut shall
ensure that no damage to the Shopping Mal]l is caused due to such removal or replacement.

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

Exceptions and Reservations

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

{a)

(b)

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

the right to euter the Property in order to:

{i) inspect, clean, maintain, repair, conncet, remove, renew, relay, replace, alter cr
execute any works whatsoever to, or in connection with, any of the Utilities serving
the Conumon Area or any other services;

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

(iiiy  do anything which the Landlord may or is obliged to do vnder this Lease,
provided that the Landlord shall:

(A) give at least faurteen days' written notice (except in an emergency, when ne
notice need be given) to the Tenanl of its intention to exercise such rights;

(B) exercise such rights only if the Landlord cannet reasonably carry out such
works otherwise than from within the Property;

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

[§) shall mngke good a5 soon as practicable to the Tenant's reasomable
satisfaction any damage caused to the Property as a result of the Landlord
exercising this right;

the right to erect scaffolding for the purpose of repairing or cleaning the Shopping Mall in
connection with the exercise of any of the rights mentioned in this Lease provided that such
scaffolding shall not waterially adversely affect the Tenant's use or enjoyment of the
Property and in exercising this right the Landlord shal] cause as little inconvenience as is
reasonably practicable to the Tenant and shall make good as soon as practicable to the
Tenant's reasonable satisfaction any damage caused to the Property as a result of the
Landlord exercising this right. If any such scaffolding obscures (whether in whole or in
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(d)

()

o)

(2

)

@

part) any Sighage 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 Mali;

full right and liberty at any time after the date of this Lease to develop the Shopping Mall
and to raise the height of, or make any alterations or additions or execute any other works to,
the Shopping Mall or any buildings on any adjoining property, or to erect any new buildings
of any height on any adjoining preperty in such manner as the Landlord or the person
exercising such right shall think fit, provided that (i) the Tenant’s use and enjoyment of the
Property are not materially adversely affected and (ii) any works undertaken are carried out
in a good and workimanlike manner, with suitable good quality materials and in a design and
colour scheme consistent with the Tenant's decoration of the Property;

the right of support and protection from the Property as is now enjoyed by the other 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 wrilten consent as to the size, location, number, design and colour (such
consent not to be unreasenably withheld or delayed) and subject to the Landlord complying
with all statutory requiremenis in relation thereto and keeping the same in goed and
substantial repair and condition, Any works undertaken pursuant 1o this subclause 7.3(g)
shall be carried out in a good and workmanlike manner, with suitable good quality materials
and in a design and colour scheme consistent with the Tepant's decoration of the Property,

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

full right and liberty at any time 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,

74 Rights Granted

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

(&)

(k)

(c)

(d)

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

subject to any temporary interruption for repairs, maintenance, alterations or replacemens,
the right to the passage of any of the Utilities to and from the Praperty through any Conduit
which may be in, under or over the Shopping Mall, in each case sa far 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 enioyed by the
Property; and

the right to enter the Shopping Mall with workmen and equipment in order to carry out
waorks of repair, maintenance and alteration to the Property or the Conduits or te do anything
which the Tenant is obliged to do under this Lease. is
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8. ALIENATION
8.1 Restrictions on alicnation
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 Propezty.
8.2 Assignment
The Tenant must not:
() assign or transfer its leasehold rights to any part of the Property,; or
(b} assign or transfer its leaseliold right to the whole of the Property (other than to a Group
Company of the Tenant) without the prior written consent of the Landlord which may not be
unreasonably withheld or delayed. For the avoidance of doubt, the Tenant shall be permitted
lo assign or {ransfer the whole of the Property to a Group Company of the Tenant without
the consent of the Landlord.
83 Sublease
The Tenam 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 renews) thereof);
{) 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 total floor space of the Property; or
{d) where the prior written approval of the Landlord has been obtained.
8.4 Form of sublease
The Tenant must procure that every sublease does not permit any assignment, sublease or other
dealing or disposal of the Property which is prohibited by the terms of this Lease and prohibits any
further sublease.
8.5 Concessions
The Tenant may prant concessions to, or accept consignment by, third parties in respect of any
trading area of the Property without the consent of the Landlord provided that no lease within the
meaning of the Civil and Commercial Code is created.
8.6 Associated companies
The Tenant may share the occupation of the whole or any part of the Properly with 2 Group
Company of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landiord and tenant is created between the two companies and no security of
tenure is conferred upon the cecupier. | <
L
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8.7

8.8

9.1

9.2

9.3

9.4

Charging

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

{a) create or pernit 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 ef such assignment, iransfer or sublease.

INSURANCE

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

During the Terny, the Landlord shall take cut and maintain with a reputable insurance company at
leasi the following:

(" comprehensive all risks (including, but not limited to, third party labilities) 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 (inciusive of all clearance and demolition costs and all relevant
fees and baving regard 10 possible increases in the reinstatement costs during the period of
insurance cover) against damage or loss by all risks; and

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

If the Landlord fails 1o 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
D.2(a), the Tenant may take out and maintain a comprehensive all risks property insurance in respect
of the Shopping Mall, on behalf of the Landlord, in accordance with the requircments of clanse
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 shatl 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 pursnant to clause 8.3 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 recelves in respect of such claims,
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10. DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/OR THE PROPERTY

10,1 Destruction or damzage to the Shopping Mall and/or the Property

{a) 1f 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 oxlinary course of business
and handover the Property to the Tenant for its vse within a rcasonable time periad after the
occurrence of such event, The Tenant may nol terminate this Lease by virlue of this ground
unless the conditions set out in clause 10.1(b) are mel. For the avoidance of doubt, the Rent
shall be suspended or decreased in proportion to the extent to which the Property camiot be
used by the Tenant until the Shopping Mall and/or the Property (as the case may be) are
reinstated such that the Property is fit for usc by the Tenant and the Tenant can continue
operating in its ordinary course of business. Save in the case of emergency, the Landlord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
the Property and any other items for whose maintenance and repair the Landlord shall be
responsible, and the Tenant shall assist actively and co-operate with the Landlord, provided
that the Landlord shall use reasonable endeavours to ensure lhiat 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 to any reason and, if in the reasonable opinion of the Tenant, (i) the
Landlord is unable to repair or reinstale the Shopping Mall and/or the Preperty because of
Jegal restrictions ar (ii) the Shopping Mall and/or the Property (as the case may he) is not
repaired or reinstated by the date being two (2) years after the date of destruction or damage,
the Tenant may terminate this Lease hy giving 30 days' prior writien notice to the Landlord.
If the Tenant exercises its right to terminate this Lease, the Landlord shall return 1o the
Tenant the Rent prepaid by the Tenant under this Lease on a pro rata basis based on the
remaining term of the lease as at the date of the termination within 30 days from the date on
which the Tenant terminates this Lease.

(c) Notwithstanding any of the provisions of clause 10,1(a}, il destruction or damage to the
Shopping Mall andfor the Property which results in the Property {or any part thereof) being
rendered unfit for use oceurs during the period of two (2) vears prior fo End of the Term
(after the second renewal of this Lease), the Landlord shall not be obliged to reinstate the
Shopping Mail and/or the Property unless and untit the Tenant and the Landlord agree to
extend the Term or the parties have otherwise agreed teyms for the continued oceupation and
use of the Property by the Tenant after the End of the Term.

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

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

(A}  using best efforts to secure bank lending; and Ls
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(B) if the Landlord has not secured bank lending o finance the shortfall within
three months of the date of the receipt by the Landlord of the insurance
proceeds relating to (he damage or destruction, cafling @ meeting of its
wnitholders 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;

(i) if the Landlord is unable to secure additional financing the Landlord and the Tenant
shall negotiate in good faith to find a mutually accepiable solution provided always
that in no circumstance will the Tenant be obliged to provide any funding towards
the cosl of or other solution relating to repair or reinstatement cf the Property and/or
the Shopping Mall;

(iii)  ifthe Landlord and the Tenaut do not agree on a mutually acceplable solution within
seven monthis 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,

(c) 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 premiscs, following
completion of which the Property is ready 1o receive the Tenant's fitling out works, provided
that the reinstated premises must be substantially the same in format, layout and quality as
the Properly prior to the relevani damage or destruction, unless it would nof be reasonably
practicable te do so, in which case any chanpe shall be subject to the Tenam's approval,
which shall not to be unreasenably withheld or delayed.

10,2 Vitiation
Provided that the condifions of such insurance are not unreasonable and the Landlord has provided
capies 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 Properly anything which may make void or
'I voidable any policy for the insurance of the Property er the Shopping Mall.
10.3  Notice of damage
If the Properly is destroyed or damaged -due to any reason, the Tenant must give notice to the
Landlord as soon as the desiruction or damage comes to the notice of the Tenant,
104  Fire safety reguircments

The Tepant must:

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

&) 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 Landlord of the responsible person for the Property; and

{d) co-operate with the Landlord and all other relevant persons in complying with applicable fire
and natural disaster safely regulations. ts

£037904-000001 1 BN:1850691.8 17

Y

1




10.5

10.6

10.7

11,

11.1

11.2

Suspension of reinstatenent obligation

The Landlord is not oblizged (o reinstate the Property in accordance with clause 10.1(2) while
prevenled by z supervening event.

Supervening event

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

(2)

(b)
©)

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

imability of the Landlord to obiain access 10 the site lo reinstate; or

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

Expropriation of the Shopping Mall and/or the Property

{a)

()

1T any or all parts of the Shopping Mall and/or the Praperty (as the case may bej, is subject
{o 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 ferminate this Lease by giving 30 days’ prier written hotice to the Landlord,
The Landlord must return the Rent prepaid by the Tenant under this Lease to the Tenaut on a
pro rata basis according to the remaining term of the lease as at {he date of the termination
within 30 days from the date on which the Tenant {erminates this Lease,

If any part of the Shopping Mall and/or the Property (as the case may be} is expropriated and
the expropriation does not adversely affect the Tenant's business 1o such an extent that the
Tenant is unable to continue its operation in the Property, the Tenant shall not terminate this
Lease, This Lease shall remain in effect but the Landiord must return all of the prepayments
and the Rent prepaid by the Tenant under this Lease to the Tenant on a pro rata basis based
on the expropriated area of the Property and the remaining term of the Lease as at the year of
the expropriation. The rental rate after the expropriation of the Shopping Mall and/or the
Property {as the case may be) shall decrease according to the remaining area of the Property.

TERMINATION

Termination and Re-entry by the Landlord

If an Event of Default occurs in relation te the Tenant then notwithstanding the waiver of any
previous right of termination or re-entry the Landlord may re-enter the Property (or any part of it) or
give notice to the Tenant at which point this Lease will terminate and the Term will cease but
without prejudice ta any rights or remedies which may then have accrued to the Landlord against the
Tenant in respect of any antecedent breach of any of the covenants or obligations of the Tenant in
this Lease (including the breach in respect of which termination occurs),

Termination by the Tenant

(2)
(b)

1f an Event of Default occurs in relation to the Landlord; or

the Tenant terrninates this Lease pursuant to clause 10.1(b} or clause 10.7(a),

then notwithstanding the waiver of any previous right of termination the Tenant may give notice to

the Landlord at which point this Lease will terminate and the Term will cease but without prejudice Ls |,
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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).

1.3 Event of Defanlt

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

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

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

{©) the Defaulting Party being subject in Thailand to any form of bankruptcy, liquidation,
recefvership, business rehabilitation, administration, arrangement or scheme with ereditors,
moratorinm, or interim or provisional supervision by the court or court appointee, whether in
or out of court. .

11.4  Cancellation of Registration

The parties agree to proceed for registration of the cancellation of the lease registration at the

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

reason. '
12. GENERAL
12,1 Interest and powers of recovery

Any Rent or other sim payable under this Lease which is not paid on the day on which it is due will

bear interest from that day umtil the date of payment at the Default Interest Rate. Every amount

payable under this Lease is reserved as rent and is recoverable as reat {n arrear.
12.2  Interest on breach

Without prejudice to clause 12.1, ift

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

(b) the Land]ord serves natice 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 Landiord on demand imterest at the Defanlt Interest Rate on the
sums due o the Landlord under this Lease, in respect of the period from the dale of service
of the notice, or from the date when the particular sum fell due (whichever is the later), until
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. Ls
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12.3

124

12.5

12.6

12.7

Whole agreement

Tlis Lease contains the whole agreement between the parties relating to the transaction
contemplated by this Lease and supersedes all previous agreements belween the parties relating to
the transaction.

Representations

The Tenant acknowledges that in agreeing to enter into this Lease the Tenant has not relied on any
representation, warranty, collateral contract or other assurance made by or on behalf of the Landlord
before the execution of this Lease, The Tenant waives all rights and remedies which, but for this
clanse, 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 lability for fraud.

Rights of entry

All rights of enfry exercisable by the Landlord extend to include (witheut limitation) its employess,
agents, surveyors, confractors and licensees with or without plani, cquipment, appliances and
materials.

Interpretation of covenants

Any covenant by the Tenanf not to do or omit to do anything must be construed as though the
covenanl were in addition a covenant not to permit or suffer that thing to be done or omitted 10 be
done.

Tenant's possessions

If afier the Tenant bas vacated the Properly at the Eud 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 Tenani;

(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:

{1 any liability incorred 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;

(i1} any damage caused to 1he Property by the possessions; and

(iii) all loss, damage, actions, proceedings, claims, demands, cosls, damages and
expenses incurred or suffered by or brought or awarded against the Landlord as a
result of the presence of the possessions on the Property after the Tenant has [eft it at

the End of the Term. .
F
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12.8

13.

131

13.2

13.3

13.4

14.

i4.1

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

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

) gives the Tenant:

)] the benefit of or the right 10 enforce or to have enforced or to prevent the release or
modification of any covenant, lease, condition or stipulation entered inlo by any
purchaser or tenant from the Landlord in respect of any property not comprised In
this Lease; or

{if) the right to prevent or restrict in any way the development of any Jand not conprised
in this Lease; or

(c) releases the Tenant from the covenants by the Tenant in this Lease notwithstanding that the
Landlord has waived or released temporarily or permanently, revocably or irrevocably or in
any other way a sitnilar covenant or similar covenants affecting any property not comprised
in this Lease.

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clause 13.4, the Landlord shail be entitled to empower any person to act as its ageut for
the purpase 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 nofices or insiruections are given by the
Landlord.

Subject to clanse 13.4, the Landlord shall be entitied to enfrust a property management campany 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 object to
the appointment of the Managemenl Company. The Tenant shall use its best endeavours te fully co-
operate with the Management Company in the performance of its duties.

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

The Tenant shall have no right to object to the appointment of the Management Comparny provided
that the appointment of a supermarket retailer, convenience store operator or hypermarket operator
or an associate, affiliate or nominee thereof other than the Tenant or a Group Company of the Tenant
shall require the prior written consent of the Tenant.

RENEWAL
Renecwal

(=) Subject to the remainder of this subclause 14.1 and the provisions of Schednle 5 (if
applicable}, this Lease shall be renewed for a further ten years at the End of the Term (such
period being the First Extended Term) and for a further ten years at the end of the First
Extended Term (such period beinp the Second Extended Term) on the same terms as sel
out herein (other than Rent) and on the following basis: 13
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@ 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

{ii) this Lease shall not be renewed more than twice,

(k) 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 Landiord or the Tenant (as
applicable) believes the Rent is no longer substantially in ling with the market for similar
premises in similar Jocations then the parties shall negotiate in good faith to agree the rent
for the Firgt Extended Term or Second Extended Term (as applicable) and all other terms of
this Lcase 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.

(c) Notwithstanding subclauses 14.1¢z) aud 14.1(b) or the provisions of Schedule 5, the
Landlord and 1he Tenant may al any time prior 1o the commencenient of the relevant Term
agree in writing the Rent to be payable for the tha Term.

14.2  Registration follpwing renewal
Clause 6.2 shall apply to any rencwal of this Lease under this clause 14.
15. MISCELLANEOQUS
15.1  Severance
To the extent that any provision of this Lease is rendered void that provision must be severed from
the remainder of this Lease which remains in full force and effect. In this clause provision includes
a clause, a subclause or a schedule or any past of any of them.
152  Notices in writing
Every notice, consent, approval or direction given under this Lease must be in writing,
153  Exclusion of third party rights
A person who Is not a party to this Lease may not enforce any of its Lerms.
15.4  Notices
(a) Any notice or other communication to be given under this Lease musl be in writing {which
includes fax, but not any ather form of electronic comimunication) and may be delivered or
sent by post or fax to the party to be served at its address as foliows:
ta the Landlord at: to the Tenant at:
11 Q House Sathom Building, M, G 629/1 Nawamintr Road, Nuvanchan,
and 10th floors, South Sathorn Read, Buengkoom, Bangkok 10230, Thailand
Sathorn, Bangkok 10120, Thailand
Fax: 02 679 1824 Fax: 02 797 9816
L3
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Marked for the attention of The Chief marked for the attention oft Vorapon Techa-
Executive Officer of KTAM, akrakul, Head of Property Management,

with a copy to:

629/7 Nawamintr Road, Nuanchan,
Buengkoom, Bengkok 10230, Thailand
Fax: 02 797 9812

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

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

{©) Any notice or other formal communication shall be deemed to have been given:
)] if delivered, a1 the rime of delivery; or
{ii) if posted, at 10,00 2.m, on the second Business Day after it was put into post; or

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

{c) In proving service of a notice or other formal communication, it shall be sufficient 10 prove
thal delivery was made or thal the envelope containing the communication was properly
addressed and posted by prepaid registered post or that the fax was properly addressed and
transmitied, as the case may be.

16, GOVERNING LAW AND JURISDICTION
16,1 Governiag law

This Lease {including subclause 16.2 (Arbilration) 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 conlroversy arising out of, relating to or having any
connection with this Lease, including any dispute as to its existence, validity, interpretation,
performance, breach or termination or the consequences of its nullity and any dispute
relating to any non-coniractual obligations arising cut of or in connection with it (for the
purpose of this subclause 16.2, a Dispute), shall be referred o and finally resolved by
arbitration under the Arbitration Rules of the Thai Arbitration Institute, Office of the
Judiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
the conduct of the arbitration thereof shall be under the auspices of the Thal Arbitration
Institute.

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

0D37004.0000011 BN:18E0591.0 23
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(d)
(e}
(0

(9]

(i)

8]

o)

The number of arbitrators shall be three and the Arhitral Tribunal shell be appainted in
accordance with the Rules.

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

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

The Arbitral Tribuna? shall have the power to rule on its own jurisdiction, ineluding 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
Jjurisdiction or in an award on the merits, as it considers appropriate in the circumstances,

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

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

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

() 10 the extent that disclosure may be required of a party te fulfil a legal duty, protect
or pursue a Jegal right, or enforce or challenge an award in bona fide legal
proceedings before a sate court or other judicial authorily;

(1) with the consent of all parties;

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

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

8] by order of the Asbitral Tribunal upon appiication of a party.

IN WITNESS of which this [ease has been signed by the parties (or their duly authorised representatives)

on the date stated at the beginning of this Lease.

3
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SCHEDULE 1

THE PROPERTY
Details of the Property Lease area

(sq.m.)
I. | Hypermarket 10,547
2. Food Court 381
3. Back Offices 906
4, Maintenance Area 1,270
5. | Warehouse 2,104
0037504-0000011 BN: 1650591.8 25
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RENT PAYMENTS FOR THE INITIAL TERM

SCHEDULE 2

in respect of
Year of Initial Cl)if}ifil:, f:ls.,mﬁ?iil:::ef:::{:{e in respect of Food Court Rent per month
Term Area and Warehouse W (w+y)
W)
L 1,687,450 112,109 1,799,558
2. 1,687,450 112,109 1,799,559
3. 1,687,450 112,109 1,799,559
4. 1,856,195 123,320 1,979,515
5. 1,856,195 123,320 1,979,515
é. 1,856,195 123,320 1,979,515
7. 2,041,814 135,652 2,171,466
B 8. 2,041,814 135,652 2,177,466
9. 2,041,814 135,652 2,177,466
10, 2,245,995 149,217 2,395,212
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

ju respect of
Year of First &%ﬁ:ﬁ?&iﬁg?;&i in respect of Food Court Rent per month
Extended Term | Arca and Warehouse o) (WHY)
(W)
1 2,245,995 149,217 2,395,212
2. 2,245,995 149,217 2,395,212
3, 2,470,595 164,139 2,634,734
4, 2,470,595 164,138 2,634,734
5, 2,470,595 164,139 2,634,734
6. 2,717,654 180,553 2,898,207
7. 2,717,654 180,553 2,898,207
8. 2,717,654 180,553 2,898,207
9. 2,985,420 198,608 3,188,028
10. 2,989,420 198,608 3,188,028

0037904-0000011 BN:1850581.8
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second ;éﬁ::?ﬁﬁ;i;f;;i in respect of Food Court Rent per month
Exfended Term | Arca and Warehouse ) (W)
(W)
| 2,989,420 198,608 3,188,028
2. 3,288,362 218,469 3,506,831
3. 3,288,362 218,469 3,506,831
4. 3,288,362 218,469 3,506,831
5. 3,617,198 240,316 3,857,514
6. 3,617,198 240,316 3,857,514
7. 3,617,198 240,316 3,857,514
8. 3,973,918 264,347 4,243,263
9 3,978,918 264,347 4,243,265
10, 3,978,918 264,347 4,243 263
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32

LS

— 3



1)

2

(3)

@

SCHEDULE 5
RENT REVIEW BY EXPERT

Rent determination — method

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

Nomination

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

Rent review — amount

The revised Rent to be determined by the valuer will be such as he decides is the yearly rent al which
the Property might ressouably be expected to be let at the start of the relevant Tepm:

(a) after the expiry of a rent-free period or a concessionary rent period given for fitting-out
purposes only of such ienglh and the giving of such other inducements (including, without
limitation, any renial 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 a willing landlord and a willing tenant so that the yearly rent is that payable after
the expiry of any such reni-free period or concessionary rent period and after the giving of
any such inducement; and

(b) on the assumptions set put in paragraph {4} but disregarding the matlers set ot in paragraph

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

(@  isavailable to let on the open market by a willing landlord to a willing tenant by one
lease without a premium from eithor 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;

{ii) is to be let as a whole on a lease which is to contain the same terms as this Lease
(other than the amount of the rent referred to in clause 4);
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(i)  is fit and available for immediate occupation 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 reguirements; and

(iv)  may be used only as a hypermarket;

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

(c) no waork 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 necupation of the Propeity;

(L) any goodwill attached to 1he Property by reason of the carrying on at it of the business of the
Tenant, its Sub-lessees or Third-Party Users or their predecessors in title in their respective
businesses; and

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

In this clavse a voluntary improvement is ohe carried owt with the consent of the Landlord
(where required) but not under an obligation to the Landlord or its predecessors in title.

(6) Valuer
In the case of defermination by a valuer:

(@) the fees and expenses of the valuer including the cost of his appointment rmust 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;

(L) the valuer must afford the Landlord and the Tenant an opportunity to make representations
to hiny; 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 Lhe relevant Term has been ascertained by the
valuer and notice given to the Landlord and the Tenant of such yearly rent the parties shall negotiate
in good faith to agres upon the Rent for the relevant Term. If the Rent for the relevant Term is
agreed the Landlord end the Tenant sball sign 2 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
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or the Second Extended Tenn (as applicable) prior to the conunencement of the relevant Term this
Lease will terminate at the end of the precedinig Term.

(&) Costs

If either the Landlord or the Tenant fails to pay the relevant part of the fees and expenses of the
valuer under paragraph (6) within 15 Business Days of their being demanded by the valuer the other
may pay them and the amount so paid must be repaid on demand by the party chargeable and
recoverable from that party as a debt due. If the valuer requires payment of his fees and expenses
before releasing his determination, either the Landlord or the Tenant may pay them and recover the
other's share of them from the other.
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SIGNED for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LTD,

acting by its attomey:

PN :}ZerNw ATTSAN

in the presence ofs

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
{ts attorneys:

Mr. Somehai Boonnamsiri  and
Mrs. Chavinda  Hanratanakeo]

in the presence of:

in the presence of:

0037504-0000011 BN:1850591.8

SIGNAYORIES

Witness's signature: W_—
Name : CH‘D‘( j?ﬁ'q CL

130-132 Sindhorn Building III
22iid Floot Wireless Road, Lumptni -
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

Address:

Witness's signature: P@m{dﬁ-

Name: Mg, Ranide  Wo0Gseiyanen

Addreif.ci?é. . éw .............................. I.

Witness's signature: /%5/»/7{' ZM

Name: MS - NOPPEFBJ{' R@/rkPISU_t‘
Address: "‘B}i . Wll’ﬁo{ﬁ&g Pc’id e ?ha+ummﬂ1 EKK
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" EXECUTION VERSION

PART 1 OF SERVICE AGREEMENT

SERVICE AGREEMENT

THIS AGREEMENT IS made on 2 23 November 2012,

Between:

(N

&)

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 Mahamek, Sathorn, Bangkok 10120, Thailand (the Landlerd); and

EXk-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 628/1 Nawamintr
Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Customer).

Whereas:

(A)

(B)

(©

)

The Landlord has entered into a sale and purchase agreement on or about the date hereof (the SPA)
refating to the shopping mall located at 104, Moo 5, Ratsada Sub-district, Mueng Phuket District,
Phuket Province (the Shopping Mall) pursuant to which the Landlord will, subject to completion
under the SPA, purchase the Shopping Mall from the Customer.

Subject to completion under 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 1o a lease agreement between the Landlord and the Custoiner (as tenant) dated on or about
the date hereof (the Lease Agreement).

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

The Customer as property manager {(the Property Manager) under a property management
agreement entered intc 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:

i.
It

12

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 aczording to the terns and conditions of this Agreement,

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

0037904-3000011 BN:1BE36E7.9 1
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2.3

4.2
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Agreement documentations

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)

In case that there is any conflict in the terms of this Part 1 and any of the documentts referred to in
(2) to (4) abave, the terms of this Part 1 shall prevail.

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.

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 Landiord as property manager in
respect of the Shopping Mall.

Entire Agreement

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

Each party;

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

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

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

Seyerability

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 fo make it

valid.

Payments

Unless otherwise agreed in the case of a given payment, each payment to be made under this
Agreement shall be made within seven days of receipt by the Customer of an invoice from the
LS
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Property Manager or Landlord and shall be made in Thai Baht in the method specified in the
relevant invoice,

7. Notices

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

to the Landlord at: to the Customer at:

¢/o Property Manager 625/1 Nawamintr Road, Nuanchan,

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

Bangkok 10120, Thailand

Fax: 02 679 1324 Fax: 02 797 9816
Marked for the attention of: The Chief marked for the attention of: Vorapon Techa-
Executive Officer of KTAM, akraku!, Head of Property Management,

With a copy to:

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

marked for the attention of: Anvsara
Chokvanitphong, Lepal Director,

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

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

(a) if delivered, at the time of delivery; or
) if posted, at 10.00 a.m. on the second business day after it was put into post; or
(¢) if sent by fax, on the date of transmission, if transmitted before 3.00 p.n. on any business

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

7.3 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.

s. 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 yepresentative
of a party) may enter into this Agreement by executing a counterpart. Facsimile signatures shail be
valid and binding provided the original signatures are delivered to the other party immediately after

the execution.
LS
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8. General

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

9.2 The rights of each party under this Agreement:

{a} may be exercised as often as necessary;

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

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

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

9.4 A walver (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 party fiom
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.]  None of the parties shall be liable to any other for any delay or non performance of its ebligations
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 to limit the
effect of such event on the other party, the performance of the delaying paity’s obligations, to the
extent affected by the delay, shall be suspended during the period that the cause persists.

il Term of Services
The term of the Services in relation {o the Leased Space is ten years or until termination or
expiration of the Lease Agreement whichever is the earlier.

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

13. Arbitration

13.1  Any dispute, claim, difference or controversy arising out of, relating to or having any connection
with this Agreement, including any dispute es to its existence, validity, interpretation, performance,
breach or termination or the consequences of its nullity and any dispute relating to any non-
contractual obligations arising out of or in connection with it (for the purpose of this ¢clavse 13, a
Dispute), shall be referred to and finally resolved by arbitration under the Arbitration Rules of the
Thai Arbitration Institute, Office of the Judiciary applicable at the time of submission of the Dispute
to arbitration (the Rules) and the conduct of the arbitration thereof shall be under the auspices of the
Thai Arbitration Institute,

15
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132

13.3

134
13.5

13.6

13.7

13.8

13.9

13.10

The Rules are incorporated by reference into this subclavse 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 number of arbitrators shall be three and the Arbitral Tribunal shall be appointed in accordance
with the Rules.

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

Service of any Statement of Claim shall be made in accordance with clause 7 (Notices) fo the extent
permitted by applicable law.

The Arbitral Tribuna! 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
muerits, as it considers appropriate in the circumstances.

Default by any party shail 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 detay 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 commpetent 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 exeept,

(a to the extent that disclosure may be required of a party to fulfil a legal duty, protect or
p 3
pursue @ legal right, or enforce or challengs an award in bona fide legal proceedings before
a stale court or other judicial authority;

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

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

() by order of the Arbitral Tribunal upon appiication of a party.
Ls
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IN WITNESS WHEREOF, tle parties have executed this Agreement in the presence of witnesses at the
place and daie stated above.

SIGNED for and on behalf of
EX-CHAI DISTRIBUTION
SYSTEM CO., LTD.
actmg by its anomey

[/}rc _\——l‘n"m\ﬁ, T-)\)Mo’-rNNtH'TT\‘:r‘l 3

in the presence of: Witness's signature: ,_,’f”;',—/—’_‘
Name : C/*D\f Pﬁmt ce

130-132 Sindhorn Building 1kt
AddIess: .9  Fluor Wireless - Road; - Lumpuec .
Pathumwan, Bangkek 10330
Tel. 0-2263—?600

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

by Krung Thai Asset Management
Public Company Limited as

Managemnent Company acting by
its attorneys:
Mr. Somche; Boovnamsiri  and . ~

M. Chavinda Hanrdtanakool : SRR cru RO RO SO

in the presence of: Witness's signature: Fam’m
Name: W5, Pan{d o ngspigarmo

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

in the presence of: Witness's signature: /}-/r

Name: I8, Nopparaf QerkPlsu'f
Address: awlr Wircess Qoad %ﬂomm Bk

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

5
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PART 2 OF THE SERVICE AGREEMENT

TERMS AND CONDITIONS

Part 2 forms an integra} part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd dated 7% November 2012,

I. 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 commien
use by the Landiord and the Customer, including their customers, suppliers or other people doing
business with ther.
General Services means any services stated in Part 3 of this Agreement which the Landlord must
provide to the Customer.
Leased Space means a Jeased area as specified in the Lease Agreement as meutioned in Recital (B),
Part 1 of this Agreement.
Maintenance Fee shall have the meaning set out in Part 4,
Service Fee means a sum of money that the Customer must pay to the Landlord in consideration for
the Services, General Services 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 acls which the Landlord must do to perform its obligations under this
Agreement on a reciprocal basis for the divect or indirect convenience, comfort and benefit of the
Customer.
Shopping Mall means the building, place and swirounding area as mentioned in Recital (A), Part |
of this Agreement.
Special Services means any services which this Agreement states that the Landlord must
specifically provide to the Customer,
Specific Payment means any expenses such as telephone charges, cleaning and/or maintenance or
repair service expenses, inchiding the cost of spare parts of any Special Equipment as specifically
specificd in this Agreement that the Customer must pay to the Landlord, any relevant private
entities, govermment agencies or state enterprises.
Special Equipment means any equipment provided by the Landlord which forms a part of the
Services te be specifically provided to the Customer at the Leased Space.
Common Amenities and Services 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 cominon use by the tenants of the Shopping Mall (inciuding the Customer) and
thelr personnel, customers, suppliers and any persons doing business with them.

2. Services

2.1 Ta provide the Services, the General Services and the Special Services, the Landlord shali observe
and follow the standard rules and procedures as currently applied to ils own business at thel

5
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2.2

23

31

32

3.3

3.4

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

If the Landlord provides Special Equipment (e.g. the telephone ang teleconununications systems) or
other things to the Customer, the Landlord must ensure that the featurss and/or specifications of
those tools and devices are compatible with its corrent systems used with the Shopping Mall, the
Common Areas or the Common Amenlties 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,
pullic order, culture and traditions and good merals of the people. The Customer nmust not do any
act which may (i} cause losses or damage to the Leased Space, the Shopping Mall and the Commion
Areas or the Common Amenities and Services; or (ii) cause or result in a nuisance, annoyance or
disturbance to the other tenants of the Shopping Mall, their custamers, personnel and other people at
the Shopping Mall and in relatien to the Common Areas or the Common Amenities and Services.
The Customer must strictly comply with all applicable rules and regunlations 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 flamwmable substances in the operation of its business, il must ensure that
the features and specifications of those tools and devices are appropriale and compatible with
various systems and the architectural and interior designs of the Shopping Mall. The Customer is
also responsible for applying for and imaintaining, at its sole expense, all neeessary licences, permits
and authorisations for the operation of its business or other purposes as required by all applicable
laws, riles, notifications and regulations of any relevant government agencies and state enterprises.

Before installing any tools, equipment, machinery, devices and appliances for the loading, storage,
conveyance or use of the hazardous or flammable substances which are to be kept within the Leased
Space or to be used with any tools or equipment, the Customer must give prior notice to the
Landlord 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 tocls, equipment,
machinery, devices and appliances are appropriate and compaiible 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 Landlord must notify the
Customer of the decision whether the proposed installation or use within the Leased Space is
approved or not. In making such decision, the Landlord must exercise its fair and reasonable
discretion, taking info accouvnt the concerns over the engineering, technical, architectural and interior
design aspects,

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

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 obligations under
this Agreement,

0037904.0000011 BM:1853687.9 8
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42

43

5.1

5.2

6.1

6.2

6.3

7.1

7.2

Paviment 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 Landlord in accordance with the form and procedures and within the date
and time specified in this Agreement.

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

[f the Custoter 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 ealeulated from the due date for which that
amount becomes due until full payment of the overdue amount is made to the Landlord.

Taxation

The Landlord is solely responsible for all taxes, duties and levies relating to the cperation of its own
business,

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

Liability for damage or losses

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

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

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

Default and conseguengces

If the Customer does not satisfy the requirements regarding the "Use of Services" (clause 3 hereof),
the Landlord may make a protest or warning to the Customer, suspend the Customers use or
enjovinent of all or any parts of the Services, or forbid any act done by the Customer which may
breach, contravene or conflict with clause 3 of this Agreement. If the Landlord has taken such
action in a belief in good faith that the Customer's non-compliance may materiatly affect the
Shopping Mall, any users of the Shopping Mall or any neighboring buildings or residents {after
analysing the circumstances and engineering or technical issues) and the Landlord er its authorised
representative responsible for managing the Shopping Mall has made the waming or protest of
potential danger, but the Customer continues to act against the warning, then the Landlord may
terminate this A greement without prior notice.

In addition to the Landicrd'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 Landloid, if the Customer defavlts 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 alscj)— <
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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 defauit

If the Lease Agreement between the patties to this Agreement is terminated for any reason, this
Agreement shall immediately and without notice terminate. Termination of this Agreement under
this clavse shall not prejudics cach party's rights accrued under this Agreement on or before the

termination hereof.
14
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PART 3 OF THE SERVICE AGREEMENT

SCOPE OF SERVICES

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

i

Common Amenities and Scrvices

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

(1)

(2)

(3)

4)
()

(&
(7

(8

(9}

the general administration and management services relating to the Shopping Mall and the
procurement of personnel to cary out the general administration and management services;

the areas available for the common use by the tenants of the Shopping Mall {(including the
Customer) and their personnel, customers and the public during the opening hours of the Shopping

Mall;

electrical tools, equipment and machinery used to support the serviees stated in (1), ir;c]uding the
lighting system within and outside the Shopping Mall;

the ventilation and air-conditioning system;

the cleaning and general maintenance services with respect to the nearby area and the common
property, e.g. the halls, corridars, footpaths, the tandscape, interior and exterior area of the Shopping
Mall, including the water drainege system, the wastewater centralization and treatment and the
Leased Space (except if this Apreement states that the ¢leaning of the Leased Space is one of the
Special Services);

the availability and maintenance of public toilets and accessories;

the free parking lots available to automotives 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 iots made available by the department store). However, the permission to
use the parking lots cannot be construed as the Landlord's undertaking to act as the depository of the
others' property or to agsume liabilities for any loss or damage to the antomotives or other vehicles,
their parts or any property located in or attached to those automotives or vehicles;

the general security services to safepuard the Shopping Mall and facilifate the interna! traffic, the
availability and maintenance of alarm system, fire prevention or extinguishing system and their
equipment for use in the Shopping Mall as the Landlord deems appropriste, mainly taking into
account the size of the Shopping Mall, the functionality of the systems and equipment and the
applicable laws, rules and regulations; and

other services as the Landlord and the Customer may agree in writing on a case by case basis.
1S
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PART 4 OF THE SERYICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

Part 4 forms an integral part of the Services Agreement between Tesco Lotus Reteil Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Lid. dated 2’3 November 2012,

1. Service Fee

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

in respect of Hypermarket, in respect of Foed Court Service Fee per month

Year of Maintenance Area, Back '

Initial Term Offices and Warehouse » (w+y)

)

1. 2,531,174 (68,163 2,699,337
2, 2,531,174 168,163 2,699,317
3. 2,531,174 168,163 2,699,337
4. 2,784,292 184,980 2,969,272
5. 2,784,292 184,980 2,968,272
6, 2,784,292 184,980 2,969,272
7. 3,062,721 203,478 3,266,199
8. 3,062,721 203,478 3,266,199
9, 3,062,721 203,478 3,266,199
190. 3.368,993 223,826 3,592,819

2. Maintenance Fee

In addition to the Service Fee the Custorner 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 Mainfezance F eeg.

b
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EXECUTION VERSION

ADDENDUM

DATED 7 FEBRUARY 2014

in relation to
a Freehold Operating Lease Agreement in respect of the properties in Phuket
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 7 February 2014

BETWEEN:

M

2

Teseo Lotus Retail Growth Freehold And Leasehold Property Fund a property fund established
under the Iaws of Thailand managed by Krung Thai Asset Management Public Company Limited
whose registered office is at 195 Empire Tower, 32nd F1,, South Sathorn Road, Yannawa, Sathom,
Bangkok 10120, Thailand (the Landlord); and

Ek-Chai Distribution System Co., Ltd. a private limited company incorporated under the Jaws 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 freehold operating lease agreement in respect of
the properties in Phuket 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.

1.1

1.2

(2)

(b)

{©)

INTERPRETATION
Definitions

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

Construction

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

AMENDMENTS

The Freehold Operating Lease Agreement will be amended effective from 1 March 2014 as follows:

The address of the Landlord in the recitals of the Freehold Operating Lease Agreement and in clause
15.4 of the Frechold Operating Lease Agreement shall be deleted and replaced with “195 Empire
Tower, 32nd F1., South Sathorn Road, Yaunawa, 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 reguired;

Schedule 1 to the Freehold Operating Leass Agreement shall be deleted in its entirety and replaced
with Schedule i to this Addendum;

Schedule 2 to the Freehold Operating Lease Agreement shall be deleted in its cntirety and replaced
with Schedule 2 to this Addendum;

0379040000019 BN:23524B84.4 1
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(@)

(&)

(c)

4I

Schedule 3 1o the Freehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule 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.

MISCELLANEOUS

Clauses 15 and 16 of the Freshold Operating Lease Agreement apply 1o this Addendum as if set out
in full in this Addendum.

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 Freehcld Operating Lease Agreement and this
Addendum will be read and constrned 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 ebligations 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 Addendam,

0037904-0000019 EN:2392484.4 2



SCHEDULE 1

THE PROPERTY
Details of the Property Lease area
(sgm.)
1. | Hypermarket 8,232
2. | Food Court 881
3, | Back Offices 482
4, | Maintenance Area 1,270
5. | Warehouse 2,322

0037204000009 BN.2392484.4
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of )
Year of Initial (ﬁ?ﬁiﬁ?ﬁ?ﬁ:z&l}f::i{e " l‘esl'gsi:tf Food Rent per month
Term Area and Warchouse : wHY)
¥)
(W)

1. 1,687,450 112,109 1,799,559
3. 1,687,450 112,169 1,769,558

(4 Dec 13 - 28 Feb 14) (4Dec13-28Feb 14) | (4 Dec 13 -28 Feb 14)
1,317,120 112,109 1,429,229

(1 Mar 14 - 3 Dec 14) (1 Mar 14 -3 Dec 14) (1 Mar 14 -3 Dec 14)
3. 1,317,120 112,109 1,429,229
4. 1,448,832 123,320 1,572,152
5. 1,448,832 123,320 1,572,152
6. 1,448,832 123,320 1,572,152
7. 1,593,715 135,652 1,729,367
8. 1,593,715 135,652 1,729,367
9. 1,593,715 135,652 1,729,367
10. 1,753,087 149,217 1,902,304
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respeect of

Year of First 51 fbizigzls':nl\?l;li{;::ef:;(}:{e in respect of Food Court Rent per month
Extended Term | Area and Warehouse o) (wHy)
{w)
1. 1,753,087 149,217 1,902,304
2. 1,753,087 149,217 1,902,304
3 1,928,395 164,319 2,092,714
4. 1,928,395 164,319 . 2,092,714
5. 1,928,395 164,319 2,092,714
6. 2,121,233 180,553 2,301,788
7. 2,121,233 180,553 2,301,788
8. 2,121,235 180,553 2,301,788
9. 2,333,358 168,608 2,531,966
10. 2,333,358 198,608 2,531,966
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Sccoud | Offces Maintenance | - Court |  Rentpermonth
Extended Term | Area and Warchouse : W+y)
¥)
(w)
1. 2,333,358 198,608 2,531,966
2. 2,566,694 218,469 2,785,163
3. 2,566,694 218,469 2,785,163
4, 2,566,694 218,469 2,785,163
3, 2,823,364 240,316 3,063,680
6. 2,823,364 240,316 3,063,680
7. 2,823,304 240,316 3,063,680
&. 3,105,700 264,347 3,370,047
9. 3,105,700 264,347 3,370,047
10. 3,105,700 264,347 3,370,047
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THE LANDLORD

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

by Krung Thai Asset
Management Public Compar
Limited as Management

ol

S0MCHAT A PooniNAMSIRE

in the presence of:

in the presence of?

THE TENANT

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

in the presence of:

0037904-0000019 BN:2382484 4

SIGNATORIES

CHAVINDA  HANBATANA KOOL
Witness's signature:

MName: PIRAT MIGASENG

Address:

Witness's signature: ﬂ & A o/ﬁ g

Name: CHoLADA SITTHTEONSGMA NAY

Address:

Witness's signature: W

Name:  pANNALZN 9ANTADEE

AQdress: 125427 LSRELESS 64D

PAAHUMWAN  gANGROK 1022p



POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESGNTS that, Ek-Chai Distribution System Company Limited, a limited commpany
incerporated under the faws of Thailaid, having its reglistered offico at.629/1 Nawamintr Road, Nuanchiri Subsdisirlet,
Buengkoom Dislict, Bangkok 10230 (the- Compruy), do hersby name, constitute, sppoint, and authorise (i) Mr. John
Slewart Christie or (i) Mr. Stmpong Rungnivaitisai or (i) Mr. Adrian Marshi or (fv) Mr. Harjeet Singh Diubra or (v)
Ms, Anusma Chokvanitphong, {each lhe Atterney) as our trie and lewfbl attorney and agent, with power of
substitution, acling alone with power in our name to be the trus and lawful ationey of the Company with the full
anthority ta act in the Cempany’s name, place and stead and ot its behalFand in its interest to:

)] enter jnto, deliver and perform the obligations vader docwnents or agreements to which the Company will be a
party o involving the Company in relation with the sdjustment of l¢ase space in eny shopping malls noquired
under Project Tiger [ and Project Tiger 11 by the Tesco Lotus Retaill Growth Freehold and Leasehold Property
Fund (TLGE} and (he Company leased certdin spree in those shopping alls under the relsvant Operating
Lease Agreements (the “TLGF Profection Plan Transaction™) and any additional documents in connection
with TLGF Projection Plau Transection requived to be submitted and/or filed with any relevant authorities,

TESCO

A A AT A

Lotus

ineluding without limitation, any applicable and/or other dacuments required to complete TLGF Projeclicn

Plan Trensaction {collectively, the * Adjustment of Lense Space Traunsaeflon Documents”);

(it} carry out such olfier acts and/or to execule and slpn any amendments, nolices, cerlificates; instrinents, deeds,
agreemnents and such ofher dosuinenits to which the Company is party of involving the Compdny as the-
Altosney deems necessaty or incidental to $hetransactions conlemplated in parapraphs {i) ébove; and

(i) authorise or delepate any person to ‘be owr frue and lawful attoimey-in-fact, in forms of proper powers of
gttorney requived uader the TEGF Projéttion Pian Trarisaction orthe Adjustinent of Lease Spiée: Transaction
Desunients, for-and it our name; place and sterd, to do and perform the acts and things refesred to' above. The,
sub-altormey-in-fact is also entitled to authorize of sub-delegale any parsen to be our (rue and [awful attofney-

in-fact.

The Company does hereby indemnify (e Attorney sgninst any loss or lability suffered by it in acting as ils attorney
and ratify and confirm whatever the Attorney shall do or cause Lo be done under and within the scope of the powers and

authorily conferred upon the Afterney and authorised by this Poweer of Atlomey,

This Power of Attorscy shall continue to be i foree until 31 December 2014 or receipt by the Attorney of natice of its
revecation by the Company.

The Company declares that any person or company dealing with the Altorfiey in good faith may accept a wilten
siatement signed by the Atterney to-the effett this Power of Attorney has not been revoked as conclusive evidence of

that fact,

This Power of Atlarney shall be governed by and tonstrued in accordance with tlie laws of Thailand.

IN WITNESS WHERLQF Ihis Power of Atlorney has been duly execoted an this 14 Qetober 2013.

Signed by: . . .
LY J:\"ll‘i‘:’?ﬂl’im{)\!

For and on behalf of
EK-CHA! DISTRIBUTION SYSTEM COMP&W&MTED

"‘* 0"!.'
& IE} %@
(\’ }Aﬂjﬁ g fﬁ E — ST . iofal o SN
= o
Lotans—% (o) — -
v John'\Gubwart Christie % & b}‘r, Sompong Rungnivattisai ; m%ﬁﬁ:"‘i??? T

o, Q-‘.
Ex-Chyl Distibution Syslowm Go, L. G20/4 Nw‘@hqp}uﬂq.{u{tﬂhhuchan. Busngkeom, Bangkok 10230 Tel Q7670000

Savnfian-do Brvddotu dmme s azoM auwnsluns uﬂw-mﬁ‘uwi il gy 90230 Tng, 0-2707-8000
CO37904-0 f} 18 BN;2332829.1
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THIS ADDENDUM is dated 5 March 2014

BETWEEN:

(D

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 195 Empire Tower, 32nd FL, South Sathorn
Road, Yannawa, Sathorn, Bangkok (0120, Thailand (the Landiord); 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 Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Customer).

BACKGROUND

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

(B) Both parties have consented to the amendmeats to the Service Agreement contemplated by
this Addendum.

IT IS AGREED as follows:

1. INTERPRETATION

L1 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 | March 2014 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 “195 Empire Tower, 32nd Fl., South
Sathorn Road, Yannawa, Sathorn, Bangkok 10120, Thailand”. The Landlord and the
Customer hereby agrec 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

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

(b Subject to the terms of this Addendum, the Service Agteement will remain in full force and

effect and, from the date hereof, the Service Agreement and this Adderdum will be read and
construed as one document,

0037304-0000019 BN:2480823.5 3
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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 Jaw,

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

0037904-0000018 BN;2450823.5 4
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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 Tesca Lotus Retail Growth Freehold
And Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated 28 November 20]2.

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 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 rencwal, etc).

in respect of Hypermarket, in respeet of Food Service Fee per month
Year of Maintenance Area, Back Court (w+y)
Initial Term Offices and Warehouse ¥) - o
()
1 2,531,174 168,163 2,699,337
5 2,531,174 168,163 2,699,337
(4 Dec 2013 — 28 Feb 2014)
1,975,597 168,163 2,143,760
(1 Mar 2014 — 3 Dec 2014)
3 1,975,597 168,163 2,143,760
4 2,173,157 184,979 2,358,136
5 2,173,157 184,979 2,358,136
] 2,173,157 184,979 2,358,136
7 2,290,473 203,477 2,593,950
8 2,390,473 203,477 2,593,950
9 2,390,473 203,477 2,593,950
10 2,626,520 223,825 2,853,345
Z, Maintenance Fee

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

0037504-0000019 BN:2420823.5 5
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THE LANDLORD

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

by Krung Thai Asset
Management Public Company

Limited as Management
gompany acting by its gorneys;
and

@ . SOTCAAR BOONNAMST RT

in the presence oft

in the presence of:

THE CUSTOMER

SIGNED for and on behalf of
EK-CHAI DISTRIBUTTON
SYSTEM CO., L'TD.
acting by its attorney:

in the presence of:

0037804-0000019 BN:2480823.5

SIGNATORIES

MRS, CHAVINDA HAN RATA N4 kIOL

Witness's signature: g
Name: mr. PTRAT MIGA SEVA

A i Tty 97" HL. Soufl Selors .

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

Yomyomor, Sedhain E)Mv:?[(ﬁl-. 19120

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

Witness's signature; L’a&cw\ Cahmmcmglmn
MRS, KBSORN  CHAMNONGRARN

Name:

Address

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

Yahnana Sathovn ; Bangkak 10440

Witness's signature: W

Name: M1cc pasnA L JANTADET

Address:
130122, W1ecLEss, RoRD,. DATIUMWAN ..

BANgwOK  103%0
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TESCO

POWER OF ATTORNEY, L@iu S

KNOW ALL MEN BY THESE PRESENTS that, Ek-Chai Distiibution Systein Company Limited, a limited cotnpany
incorporated under the taws of Thailand, having its vegistered offics at 629/ Nawamintr Read, Nusochan Sub-district,
Buengkoom District, Bengkok 10230 (the Company), do hereby name, constitute, appoint, and authorise (i) Mr, John
Stewart Christie or (i) Mr. Sompong Rungnirattisal er (fi} Mr. Adrian Marshi or {Iv) Mr- Harjeet Singh Drubra or (v)
Ms. Anusara Chokvanitphong, (each the Attorncy) as our trug and lawful attorney and agent, with power of
substitution, acting alonc with power in our name to be the {rue and lawful attorney of the Company with the full
autherity to act in the Company's name, plage and stead and on its behaif and in its interest to:

16)] enter inta, deliver end perform the obligations under decuments or agreements to which the Company will bz a
party or nvolving the Company in relation with the adjusiment of lease space in any shopping malls sequired
under Project Tlger I and Project Tiger 11 by the Tesco Lotus Retall Growth Freehold and Leasehold Propesty
Fund (TLGT) and the Company leased cerlain space in those shopping malls xinder the relevant Operating
Lease Agtesments (the “TLGT Projection Plnn Transaction™) and any additional decuments in connestion
with TLGF Projection Plan Transaction required ta be submitted and/ar filed with eny relevant anthotities,
including without limitation, any applicable and/or othier documents required to complete TLGF Profection -
Plan Transactlon {collectively, the " Adjustment of Leasc Space Trausactlon Documents™);

{it) carry ot such other acts andfor to exscule and sign any amendments, nolices, cetifieates, insttumenls, deeds,
agreements and such other documenis to which the Company is perty or involving the Company &s the
Altamey deems necessary of incidental to the transactions contemplated in paragraphs (i) above; and

(i) authotise or delegate any pevson to be our true and Tawfitl attorney-in-fact, in farns of proper powers af
attorney required under the TLGF Projection Plan Tvansaetien or the Adjustinent of Lease Space Transaction
Docusmants, for and i our name, place and stead, 1o do and perfonn the acts and things tefetred to sbove, The.
sub-altomey-in-fact is also entitled to autharize or sub-delegatz any person to be our true and fawful attorney-

in=fact,

The Company does hereby indemnify e Altorney against any foss or Hability suifered by it in acting as Its attarney
ond ratify and confirm whatever the Attorney shal) do or cause lo be done under and within the scope of the poweis and
authority cenferved upon the Attorney and auiliorised by this Power of Altorney, '

This Power of Attorney shall continue to be in force until 31 December 2014 or receipt by the Attorney of notice ofits
revocation by the Company.

The Company declares that any person o company dealing with the Attorney in good falth may accept 2 written
slatement signed by the Altomey to the cffect this Power of Attomey hes not been révoked as conclusive evidence of

that faet,

This Powsr of Attorney chall be governed by and construed in accordance with the faws of Thailand.
1N WITNESS WHEREOF this Power of Attorfiey has been duly executed on this 14 October 2013.

Signed by:

For and on behalf of

EI-CHAIT DISTRIBUTEON SYSTEM COMQP&N;E"LH\’H'E‘ED
>

. * @ !?% .
A A A I Ei.; W v aeNR A FRpe SRS L TR

el A T I ’
r. Joln\Sbwart Christic o r, Sompeng Runghiraifisal 1
: LE AT
@9 ‘,&gg ¥
Ek-hel Qistrippllon Systom Co,lid, 6284 Na%pby‘iz[}oL%&Nahnioi1nn. Buangkeamn, Benpkok 10830 Tel 0-2757-G000

o o v 1 !

550/ 00Ty Fanidodu floesn dvie s2o/ ananiimd worseedimd welagy azamny 10230 Twg, 6.-2707-6000
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EXECUTION VERSION

ADDENDUM NO. 2

dated

11 MARCH 2022

in relation to a Freehold Operating Lease Agreement in respect of the properties in
Phuket
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
17t and 36" Floor, Sathorn Square Office Tower
98 North Sathorn Road
Silom, Bangrak, Bangkok 10500

w

Addendum to Lease (FH)
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THIS ADDENDUM is dated 11 March 2022

BETWEEN:

(M

(2)

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

Ek-Chai Distribution System Co., Ltd. a private fimited 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 freehold operating lease agreement
in respect of the Property in Phuket, owned by the Landlord and leased by the Tenant
dated 28 November 2012 and its addendum dated 7 February 2014, 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.

1.1

1.2

INTERPRETATION
Definitions

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

Construction

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

AMENDMENTS

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

The parties agree to extend the lease term pursuant to the Freehold 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
af the Land Office within 31 August 2022 or any other date as agreed between the

Parties. (ot

1 Addendum to Lease (FH)



3. MISCELLANEQUS

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

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

(c) Subject to the terms of this Addendum, the Freehold Operating Lease Agresment 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.

(d) 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 Landiord.

(e} If any provision in this Addendum conflicts with the provision in Freehold Operating

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

This Addendum has been entered into on the date stated at the beginning of this Jﬂ‘.ddendum.cnm
&

2 Addendum to Lease {FH}



SCHEDULE 1

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

Year of First in respect of in respect of Food Rent per month
Extended ngermarl_(et, Back Court (W)
Term Offices, Maintenance V)
Area and Warehouse
(w)
1. 1,753,087 149,217 1,802,304
2. 1,753,087 149,217 1,802,304
3. 1,928,395 164,319 2,092,714
4. 1,828,395 164,319 2,092,714
5. 1,928,395 164,319 2,092,714
6. 2,121,235 180,553 2,301,788
7. 2,121,235 180,553 2,301,788
8. 2,121,235 180,553 2,301,788
9. 2,333,358 198,608 2,531,966
10. 2,333,358 198,608 2,531,966

Addendum to Lease {FH)}

by



SIGNATORIES

THE LANDLORD

SIGNED for and on behalf of
LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOLD

PROPERTY FUND by Krung Thai Asset £ 3
Management Public Company Limited

Management Cp
attarneys.

Mrs. Chavinda Hanratanakool

in the presence of:

THE TENANT

SIGNED for and on behalf of

EK-CHAI DISTRIBUTION SYSTEM CO.,
LTD.

acting by its attorney:

Mr. lttichai Banasanprasit

in the presence of:

Mr. Piraj Migasena

Witness's signature: @cﬁ%
Name: Mr. Anuchit Katetrakul
Address:

Witness's signature: .
.

Name: Ms. Jareeporn Xuto
Address:

Silom. Banarak, Bangkok 10500, .

4 Addendum to Lease (FH)



EXECUTION VERSION

ADDENDUM NO. 2

dated

11 MARCH 2022

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

CHANDLER MHM

Chandler MHM Limited
17" and 36" Floor, Sathom Square Office Tower
98 North Sathorn Road
Silom, Bangrak, Bangkok 10500

Addendum to Service (FH)



CONTENTS

Clause Page
1. INTERPRETATION Lot ase st sm b s e e 1
2. AMENDIMENTS ..ottt et oh s e b e b 1
3 MISCELLANEOUS ..o otiee ettt e bbb E s e 1
SCHEDULE 1 RATES AND CALCULATION OF SERVICE FEE FOR THE FIRST
EXTENDED TERM ...oitimriimiietiosiarmeemee s i ss o s esst s s 301‘\ -

Addendum to Service (FH)



THIS ADDENDUM is dated 11 March 2022

BETWEEN:

(1)

(2)

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

Ek-Chai Distribution System Co., Ltd. a private limited company 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
Property in Phuket, owned by the Landlord and accepted the service by the Customer
dated 28 November 2012 and its addendum dated 5 March 2014, between the
Landlord and the Customer (the Service Agreement).

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

IT 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 to Schedule 1 to this Addendum.

MISCELLANEOUS

Clause 9 (General), 12 (Governing Law) and 13 (Arbitration) of the Service Agreement
apply to this Addendum as if set out in full in this Addendum. ot

1 Addendum to Service (FH)



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

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

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

2 Addendum to Service (FH)



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 maiching period and the parties shall negotiate in good faith 1o
agree the Service Fee for the period of such renewal provided that the Service Fee
shall continue to be subject to a 10% increase every third year for the entire length of
this Service Agreement starting in the fourth year and then in the seventh year, tenth
year, third year of any renewal, sixth year of any renewal, etc).

Year of in respect of Hypermarket, [ | in respect of Food Service Fee per
First Maiptenance Area, Back Court month
Ex_;c-zl:ied Offices and Warehouse v} (W+y)
(w)

1 2,629,520 223,825 2,853,345

2 2,629,520 223,825 2,853,345

3 2,892,472 246,208 3,138,680

4 2,892,472 246,208 3,138,680

5 2,892,472 246,208 3,138,680

B 3,181,719 270,829 3,452,548

7 3,181,719 270,829 3,452,548

8 3,181,719 270,829 3,452,648

9 3,499,891 297,912 3,797,803

10 3,499,891 297,912 3,797,803

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 foliowing 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). Cri

3 Addendum to Service (FH)



SIGNATORIES

THE LANDLORD

SIGNED for and on behalf of

LOTUS'S RETAIL GROWTH
FREEHOLD AND LEASEHOLD
PROPERTY FUND by Krung Thai Asset
Management Public Company Limited as
Management C ny acting by its
attorneys.

Mrs. Chavinda Hanratanakoaol

in the presence of:

THE CUSTOMER

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

LTD.

actin

Mr. Ittichai Banasanprasit

in the presence of:

iy 1]

o

Mr. Piraj Migasena
Witness's signature: @&‘6 %
Name: Mr. Anuchit Katetrakul
Address:

Krung Thai Asset Management Public .

Witness’s signature:

Name: Ms. Jareeporn

';ZWLWM,
Xuto
Address:

Chandler MHM Limited

4 Addendum to Service (FH)
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