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ATy : i AL (L)
1-4 2,867,104.20
5-6 3,153,814.62
7-9 3,469,196.08

10-12 3,816,115.68
13-15 4,197,727 .24
16-18 4,617,499.96
19-21 5,079,249.95
22-24 5,587,174.94
25-27 6,145,892.43
28 - 30 6,760,481.67
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‘ﬁu‘ﬁl Hypermarket 8,288
‘ﬁu‘ﬁl Food Court 1,018
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ANTIFNNATY YN - ANEINURN Hypermarket, Back Offices, Maintenance Way

arehouse
37 AL ATL3NNS SANNINNA
" (TRIED)) (TR ED)) (LINARaY)
1 828,837 1,243,256 2,072,093
2 828,837 1,243,256 2,072,093
3 828,837 1,243,256 2,072,093
4 911,721 1,367,581 2,279,302
5 911,721 1,367,581 2,279,302
6 911,721 1,367,581 2,279,302
7 1,002,893 1,504,339 2,507,232
8 1,002,893 1,504,339 2,507,232
9 1,002,893 1,504,339 2,507,232
10 1,103,182 1,654,773 2,757,955
11 1,103,182 1,654,773 2,757,955
12 1,103,182 1,654,773 2,757,955
13 1,213,500 1,820,250 3,033,750
14 1,213,500 1,820,250 3,033,750
15 1,213,500 1,820,250 3,033,750
16 1,334,850 2,002,275 3,337,125
17 1,334,850 2,002,275 3,337,125
18 1,334,850 2,002,275 3,337,125
19 1,468,335 2,202,503 3,670,838
20 1,468,335 2,202,503 3,670,838
21 1,468,335 2,202,503 3,670,838
22 1,615,169 2,422,753 4,037,922
23 1,615,169 2,422,753 4,037,922
24 1,615,169 2,422,753 4,037,922
25 1,776,686 2,665,028 4,441,714
26 1,776,686 2,665,028 4,441,714
27 1,776,686 2,665,028 4,441,714
28 1,954,354 2,931,531 4,885,885
29 1,954,354 2,931,531 4,885,885
30 1,954,354 2,931,531 4,885,885
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PTNANATYEYN (D)
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X A
- AITEINUN Food Court

37 AL ATL3NNS SANNINNA
" (TRED)) TR (UI/RaU)
1 81,014 121,521 202,535
2 81,014 121,521 202,535
3 81,014 121,521 202,535
4 89,115 133,673 222,788
5 89,115 133,673 222,788
6 89,115 133,673 222,788
7 98,027 147,040 245,067
8 98,027 147,040 245,067
9 98,027 147,040 245,067
10 107,829 161,744 269,573
11 107,829 161,744 269,573
12 107,829 161,744 269,573
13 118,612 177,918 296,530
14 118,612 177,918 296,530
15 118,612 177,918 296,530
16 130,473 195,710 326,183
17 130,473 195,710 326,183
18 130,473 195,710 326,183
19 143,521 215,281 358,802

20 143,521 215,281 358,802

21 143,521 215,281 358,802

22 157,873 236,809 394,682

23 157,873 236,809 394,682

24 157,873 236,809 394,682

25 173,660 260,490 434,150

26 173,660 260,490 434,150

27 173,660 260,490 434,150

28 191,026 286,539 477,565

29 191,026 286,539 477,565
30 191,026 286,539 477,565
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Space
ATV IG NSV [ KFZTUI7 G R Pt RETE
'ﬂlﬂ‘i’]ﬂ’l‘ﬂ,‘ﬁ‘wu‘l’l (Occupancy Rate) ﬂ‘iLQmﬂ‘{QWIWNVI’Iuﬂ‘I ﬂ?umma
& aA¥ a ° a &
(3% ‘lﬁl’a‘N’]ﬂ 2 ﬂ 2562LLEIﬂﬁl']N‘lJ‘iSLﬂVIW‘H'VIﬂ’l‘IJ@ﬂ LASNILANAN
100%
95%
90%
85%
80%
75%
70%
65%
60%
55%
50%
On-Site Retail Department
Enclosed Mall Community Mall Superstore
Space Store
| @uﬂ'ﬂmqmﬁmﬁm 88% 95% 91% 97% 89%
m lananaiiles 94% 93% 91% 89% 100%
I 9AUUANNTIUNN 95% 95% 67% 96% 100%
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Tugaupasnnsana N unAlanluTaqiiu o nsunad 2 1 2562 Tnannsaunuadeluaisnsn

ar 49{ i o o dll a ¥ é’ dl ¥ N S <
ﬂﬁ‘llﬂlullﬁll’muﬂ faw,ummmmmwLﬂmgﬂ@mﬂuﬂixmﬂ FNLIUNUN mﬂ@ﬂmmm@uﬂﬂma

ANIAT fYNTIMNHINUATEIAsF U na ulausluuneguanisan Tnaenizguanisani lafu

ANTENgeLsnlananaiied fuiieawnaInn1saaLAaun AWlUNNIRENWY AINHANNIANFIAALEY

R S 'L ' R S -
AunA1lan 1A luiRY 300 M3mns TnauusuenaAINUsTINIesi U ANUAN LaTuLSLENATN

o dl :I/ a = o a
NIUANEN NILATLREAANY

£

Uszianiuiign e - il -
(U / A15I9NAS / 1BaK) (LN / ANSILNAS / LABY)

AUENANANLATDY @uﬂmimmmﬁm 2,000 - 5,500 1,500 - 2,700

AUENNTAN T 1,800 — 2,200 1,000 - 1,400

gpilulesalng 1,500 — 2,000 800 — 1,500
lananaiilas AusnseuuLn 2,000 - 3,500 1,200 - 2,500

AUENNTPN T 1,200 - 3,000 1,200 - 1,800

gilulesalng 1,000 - 1,500 800 - 1,200
TRUUBNNTINNY ﬂu&lrﬂ'ﬁquLUULﬁm 1,200 — 3,000 800 - 1,700

AUENNTAN T 1,000 - 1,200 800 - 1,200

gililosalng 1,000 - 1,200 600 — 1,000

WNNNELAR -

s1ANANTTRTANANENIINALENNT Tnasalusann#lseFeunasianu (Property Tax)

J20/63011 (6/6)

U 32

15 i i Qi
T | ————



° & A Y -~ o '3 o o
o auaudNunmMlanlszianlalas msiia wazgiidasinsiin
L4 L~
laulasinsine
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202 8111 nquuiala? Tneuduy asnudalas andn a1 129 @111 wazfiad wanmi Ineudsm
o Y ) ¥ = "o '
iunda Wa Twa anin a1uau 2 aran anaeyail 2561 Delnsuna 2 4 2562 wuanauauan i
nsasuuilas asslsfimnadeadauiud 2560 wuaia uauaI IR NIY 43 4111 Tnaenizngw

wilnlas ARNNsBRNEA1499AN 26 8191 saasN laun NnauTing LKW 10 4191 ngumaln Tass

a X = oA X
WNTU 6 @121 Wazal wanan WNTu 1 @19

o & oY o 4 @
AuuAIINunA1lan Uszsianladasuisinm
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20
10
0

2555 2556 25657 25658 25659 2560 2561 2562 (Q1) 2562 (Q2)
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o

FodY << ~
anaiufinnlan dssianlanlasunsiin wenamugilsznaunis o lasung 2 1 2562

fiatld wandn |2

wiinlns / uilalaz dovsaia / wnz fa ded IS 120

walf Tasia / wmald lasad 18ndnin / wmald Tasa duen e T T - 202

=

o s e 2 d s ¢y 2 Aoy
ng 4 g weafidumas / ind 1@ndmdy / ina Auldl
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a171 Aneyaaunasseual 2555 delutfaqiiunuaniuiadandszinngiidasunsiin wulng
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04 155% TpegtlsznaunnsNNaauLLam9n1ImaIngeqn 3 a1Auusn taun iella uaziusun luese 189
a o = o 7 a o o &£ ' ¥ o o

U3EN 1 unda 9o Tina anin Falacuuuanisnatnlszuins 43% sesasnnlaun lada nann

wazlada gulesiduimes 209138 wn-da Aavsdedu iwmes a1in Jaouuienisnaialszunng

=

30% waziing N19nm Inet3em 4nd gilendunas a1e (N91mL) HAULLNANAANALIENDL 9%

a

uaugiuialan dszinngililasansiin
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Fa81 Wfifin
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A o ¥ A a a ' o Ta aa p ) o o o
TN 1@L@‘ﬂﬂ‘W@’]?m’]LLu’]VIq\?ﬂq?ﬂﬁ\zLNuH@ﬁq‘V]?Wﬂﬁu AINATNITN Lﬂu‘l’lﬂ'ﬂﬂ?ﬂﬂuiﬁﬂ‘l’l’)iﬂ

IpaRTaasiae sl

“AflFaunausianinain’ (Market Approach) liun1sdszidiuyanmina dulnenisnsizy

p A X o A = o o s
Lj_l?l“ﬂj_lW]Eﬁ.lﬁ"']ﬂ’]mﬂﬂqﬁ‘mﬂaﬂsﬁ@-‘mqﬂﬂuﬁluﬂj')\jmNf]ull’] WAZ/UTR ﬁ‘f]ﬂrlL@u@ﬂf]ﬂiuﬂ,@@;uum@QW?Wﬂ@u

o

A v ¥ 2 o o o A a ' ¥ o ! oo iy
NUANBTUS LL@zV‘JMﬂ?ztﬂmuﬂ@qﬂﬂ@\?ﬂﬂV]?Wﬂ@%VWZﬁﬂ?ﬁLNuNﬂ@ﬁqiﬁﬂﬂqq@mﬁ@@ﬂmqﬂj LY NILANAY
! X o Y - o a R o o o T
TIIINTRUNE ﬂﬁ‘xiﬂmlﬂm@@ﬂ Lﬂﬂuimﬂqﬁxm’]igbﬁum@@ﬁqugﬂﬁ‘q\?@ﬂ‘lﬂ'mgm@\ﬁmiv‘lﬂ@uuu Lﬂum"lﬂﬁ“u

s1A TN R uisufUNS N A UNAaNL AR LAYE

P ' ' v
oy

“A8MUNW (Cost Approach) LTun13tlsziduyanming dulaaAnAuuAINaa919 TN YTRUNU

v 1 1 1
a al o

L s v v v
N1INALNUAIENTNY AUN T ﬂwmmmxﬂmﬂizimuﬂ@ﬁﬂﬂﬁqnu LL@’JMﬂ@QHﬂ’]LE@N?’]ﬁ’]@%@N

AL NaBIMTUANNAANNINANEAIN ANNHIEANATNANHZNITITNIU BATAINIADNSWITIAIAIN

ANANANE TBINTNE AU

“AaNansanangiela” (Income Approach) iiunistszifiuyanminedu InafansnnANaINngg

ganinadunnaluiiasela TnuetanansulaisATuInAINERIIHAAAULNUNITAIY U

=

(Direct Capitalization) #3835 n19AUaMANY AANTAqITUgNEAINsznuNNgselanszLaR uan

[ '
Lo o

v - ' ' '
(Discounted Cash Flow) nnalandniniuniianyanizeamningdula azinniiuyanilaqiiugns

q

184n72uA7 8 I NN AAUTIaL lnsuannineduinluauamn

AEWIYAAIFIUN WA D (Residual Approach) 1T uaF sz N saunAg1ulun1sWmuIT A

fianuduldlamnzeninuanguung ANENINNINIENINTBINTNE AL UATAINUNIZAN

119n133U Taenisdszuininisaglaainnisimuilasanis wazineanaamaunuanlaany
TUNIIWAMUI TATINIINININATILAENINB BN TINNTIAIHIDIERIINARE LN UYL UTenaunIg

wazaenidaans Melandainanlaaneimuapeyanmingduniuaninaqiii

v v 1

1 - v v v 1 1 o
nstsuiiiugannine@uluaisl Uiy lafiansmnasnsssilugannaananaanasms e A nm

annaaaninedunilsziiiugann TnanieiEEvny Aansanainaninaeaninadunilsziiugand vine

Y
759 R UUANINgUNNE Ansnztemine Ay wazdnaninlunisimueemine dunlssiiuygan

agulaamneuFEne Ta38nunu (Cost Approach) wasiswarsanainsiela (Income Approach)

lwnaumlumsisziiuyanminadu
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9.1

nsalAsIEuLassEsLiuaA NS NaRY

3%(51141(!14 (Cost Approach)

be

a o

nsilsziiuganninadulaadsmaunu (Cost Approach) i n19LFENaz lg3aRasuaINele

(Income Approach) TN 13ATUIUIYAAIANENNILTN07 AU (Leasehold Value) sxeiziaan 17 1 8

a1 9 Fu @ouaATuArAslgnass neusEme WansanlaisAnnuyunaunulun (Replacement

Cost New) ium?ﬁﬂu')mgaﬁ’mwLL‘V]LL@Wﬁﬂ?LLZ\]%ZQﬂ@JﬂM’]ﬂMN LL@gﬁ/ﬂmQﬂﬂ’]Lg'ﬂN (Depreoiated)
o o ' 44 o o oA = ' = ¥ o ~
m\‘mu;;l]@mmLM@@M@QMHML’&@N ﬂ@H@ﬂqq]@ﬂ‘ﬂf]ﬂ']ﬂl’@g@\‘]ﬂ@iﬂ@iq\i qu@ﬂqWﬂ@@quu (DRC) Tm?;lll

[ ¥
seaviasasanalilil

e msisziiuyamINnu

Tunnsilszifiugan@nannsimnaesfiau (Leasehold Value) # yap@nsnisimnesiaw (Leasehold

Value) Rzin1fUHATINTBIYAANTATUTRINAR1TENINNATINAIA (Market Rent) FinAde A1LTD

ANNATYTY1 (Contract Rent) AABATLEIZINAINITLEN

[ 7

nstsziduyanNauluaiel Wasainidunislsziiuyan1ansnisimnaesiinu (Leasehold Value)
seaiziann 17 4 8 1haw 9 41 AU NeL3EMY Asinnisisuidiuyannaulenaanidu 2 dunew lawn
dumnaui 1 Wunlssiluyannaunssn@nsanysns (Freehold) taglaisn1snfsauinausaimaans

(Market Approach) uazduaaui 2 1Wun13tlszilugan1&nn191919899 AU (Leasehold Value)

'
=

sraizinan 17 4 8 whau 9 4u Ineliaiansaunannsels (Income Approach) Geiseazidansanalili

'
a

TURAUN 1 NSUSELIUYAANAUNTSNANEANLSM (Freehold)

a ' szlla 3’/ a&l a o ¥ o ¥ szlla o a i a o
miﬂi:mugamwmﬂumm NINUTBN »LQZQW?Q@?I@E;I]@V]QM a4 wilas luudinulnamsaeiy

1Y v

AT o Ta 4 q % a < ' da A Ao =
NEAINTNEIRAL LWﬂiﬁiuﬂq?QLﬂ?qgﬂH@ﬂqV]@u (@]LLNLW] LL@@\TV]m\ﬂl‘ﬂﬂm@Lﬂ?ﬂULWﬂUIHL@ﬂ@qTﬂﬁ\:ﬂﬂU)

InaRaaziaeasanalilil

' '
a

1. fiauanadan AADUUGYNIN (NA.3) TenassraLlszn Enninlawmsi 33 - 34 ilefiauilavann
97-2-39 17 (39,039 A131997) TANLAUBINEANINANAE 25,000 LW

2. Maunailan AADUUGYNIN (NA.3) TanasszaLlszn Enninlawmsi 41 - 42 iefiauilazann
44-1-90 13 (17,790 M191991) TIANAUBIIEATTNINAL 11,250 LW

3. Haurnadan AANUUFNNG-UNNE (14.3256) eTAuLlszanns 15-0-00 17 (6,000 A131991) 917
WLBTNEMNININAE 32,500 LN

4. NAUNNLAT AANUWAIME-LNSWE (1A.3256) LaniauLlsennns 14-3-46 19 (5,946 A131991) 971A1

RURLNEAITINGNAE 30,000 LN
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AINN13TLATITRTEYARAIAILTELW HL N1eLTEMY Ianatssidenlaaeyananalsaufiey
Tuadun 1 - 4 (gaaavissnsayanainFaumeuluaeyanaiafauiian) Tnaaziuiaiunig
A wavtiulsenaumeuiunina@u inaauwinmnyaainaiaaeaningdu Tnaluaziuua (-)
40 - o o v 4 Y - v '
Wereyanaalfsaumauanninedu uazluazuuuuon (+) WeaeyanainFauiiaunaanan
NineAu AUNNLTENY AdladiauenisenisdfulgeFaunsuniwe du (Adjustment Grid)
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A1l aunaunaulaedsidsaunausiAnanm

& da :
AUNALUDNIAU ("li-a"lu-mi'wn)

91A1 (LIN/A151991)
mslfugrureya

adnneuan

nesuANTIRMINE AL
N19T192RY
Gevlalunnsane
ANINAATA

adannelu
. 42
NLanea

X o
IUALLANAY
gulsneau
ANINNWNNILNIN
NUAN-DAN YAINTNARY
ANTNULINABN
22AAANNNUNNE

narasifasanely

Ca e v
gamwﬂsuum (UM N/m151921)
nan1sliugIuLeya

oy "y
nNgnasttinANUE@ana

YARIARIA (LIN/AT51991)

) ng‘w% (UIN/A191991)

55-0-80

15,978
16,000

97-2-39
25,000

-10.0%
5.0%
0.0%
0.0%
0.0%
0.0%

-5.0%

-10.0%

20,250

-20.0%

25.0%
5,063

44-1-90
11,250

10.0%
0.0%
5.0%

10.0%
0.0%
5.0%

10.0%

40.0%

14,180

30.0%

25.0%
3,545

15-0-00
32,500

-10.0%
-40.0%
0.0%
0.0%
0.0%
0.0%
0.0%

-50.0%

14,630

-60.0%

25.0%
3,658

§18M9 niwadunilssdiy | ayanlBauiiay 1 |sayaufBauiiay 2 | aayaulFauiiau 3 | aayanlFauiisy 4
ANANA _ _ - _ AAOUUAME-UNNG | RADUWAIUE-UNG
AnpaesTalszniy | AnAassTalszniy | AANULAYNIN (A.3)
- - - g (M8.3256) (V8.3256)
DUUFYNIN (N9.3) QUUFYNIN (8.3) | (MANNIAMATA 41-42)
o Tamms 38-39)| (LFnoun tamms?i 33-34)
2991981 WNINAN 2563 NNIAN 2563 NNINAN 2563 WNIAN 2563

14-3-46
30,000

-10.0%
-40.0%
0.0%
5.0%
0.0%
0.0%
0.0%

-45.0%

14,850

-556.0%

25.0%
3,713

v £

ANNANTNAINAIUNAL N3N Ta

£

v \ - P
InagUyarmineduanisulfauifiausrnana (Market Approach) HeeaziBenaail

Wefau 55-0-80.0 13 (22,080.0 A191997)

71A1 16,000 UNNABRITININ
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pHuNIATEIIATA WML U ELT ey AT U WAL Taenne iz

HyaAn 353,280,000 UM
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TuRaun 2 NslssliuyaAANEN191ENNAY (Leasehold Value) szeiziaan 17 i 8 LA 9 U

v v 1

ANNATIU UATLIzHINIImMNN TR IUATIH N9LFEMY TrreyaaInyan1 e ANKLLNIINEAND

- v ' ' ' ' ' ' ' 1 ' '
anysnd (Freehold) Tudumaun 1 Wnlszanunisaaiaaianad lnavialldnsanginauranlaly

AR1A AxayNlszinl 2% - 4% 199yaANITHANTANY I (Freehold) InadmaAmnfinaInazauey

Aufadavinafisednaninlunisimuinazifadanuau] dseneui wWunu duiuniussnay

P ' [ ' - - °
farsunladnenAa N AUl TN 3% 1893AAINITNENT ANYIDL (Freehold) TunisAnuaiAILa)

Aam (Market Rent) nad uazilfuaminaimnnautlszanm 15% nn 3 1 aunisdfuausesanian

aanalaadiall uazinaanaaAE AU NATy) (Ground Lease) T9528IZinaIN19lszununIgmNM

eazidandnynyan lafuainnienasyusanedennsunineg uaz@nsnammaln lasa swa e

faqiiuszazinan lunamnaunndnyyiaiauavae 17 4 8 wew 9 Ju innAsmyanifaqiii

TnaladnsnAnan (Discount Rate) Ntlsvanns 7% Teagiseazidansiail

Hﬂmﬁau‘immimﬁm%unﬂmﬁ (Freehold) 353,280,000 UM

AENmAA (Market Rent) 3% meil

FasAEInaaisdy 15% wn 31

8m31AAAA (Discount Rate) 7%

RNy NN Tauanalaly mqﬂﬁ{%if]ﬁ'ﬁu (Ground Lease) ANN

1 1 v

AnaauNuiiEn (e Waae 3.2 Paazidandty g

YRINTNEAL)

¢ MsUssNUNAAIANENSITINAY (Leasehold Value) szeiziaan 17 1 8 thaw 9 U

7 3 7 4 7 s e 7 7 s
AR (Market Rent) 10,598,400 10,598,400 10,598,400 12,188,160 12,188,160 12,188,160 14,016,384 14,016,384
ANTANFTY (Contract Rent) 4,197,727 4,197,727 4,617,500 4,617,500 4,617,500 5079250 5,079,250 5,079,250
firlsanmsleign (Profit Rent) 6,400,673 6,400,673 5980,900 7,570,660 7,570,660 7,108,910 8,937,134 8,937,134
YAA1ANBNNSLTN (Leasehold Value) 90,682,126 1
wsailszanns (Rounded To) 91,000,000 LW
ltems 7o 7 10 7 11 7 12 7 13 7 14 7 15 7 16
AT (Market Rent) 14,016,384 16,118,842 16,118,842 16,118,842 18,536,668 18,536,668 18,536,668 21,317,168
ANTNAYaN (Contract Rent) 5587,175  5587,175 5587,175 6145892  6,145892  6,145892 6,760,482 6,760,482
finlsaanmslanan (Profit Rent) 8,429,209 10,531,667 10,531,667 9,972,949 12,390,775 12,390,775 11,776,186 14,556,686
ltems 7 17 7 18
AT (Market Rent) 21,317,168 14,659,203
r-iﬂl,iﬂmuizyzy"n (Contract Rent) 6,760,482
finlsaanmslanan (Profit Rent) 14,556,686 14,659,203

'
a a

AsUyam@ANEMsITNAUmNA TN AUALUE 17 1 8 LA 97U Uszunm 91,000,000 LN
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nssziiugamains uazdelganasns

nnetsziingan191AuarAa1gnasnaiiu n1euEme 1nla95aunu (Cost Approach) TneFuann

v 1 1 v
mimmmmunuwmmﬂuu (Replacement Cost New) gﬁ\‘lllﬂ AN 'ﬂﬁi@ﬂ’m'ﬂ@i’]\‘iﬁl’]Nquiﬂ’]u

(Standard Cost) 1asanANyisziiuaina@uumtszwmelng agnslsfn n1eussny lngauniuann

wuunaassi lafuaingnan wazseyaifaqiinaing fumninegasaieilszneaunisiansunganiu

1 1 1 v v 1 1
AmFuANAeNT8981ATuAAILgNAT19TIN NILFENY YszNinin1sAAaNnIaNIENIN (Physical

Obsolescence) mummmmmi@um:ﬁﬂﬁuqmz@mqmm H2991N81ANTRNITNAATIHNLA

dszunns 12 1 uaclneleadyoaduge @nidszanns 17 1 8 thau 9 1) avenasuaz@silgnass

azlumaayanT (3aA1mATuAue) ANEUNINLTENY Uszn1nin1sadennianianin (Physical

Obsolescence) WAtz 3.3% Aol Ta3jaA1AUNUNAUNUIUNNITNATEENNINNIBNINAINGD

ﬁmﬂug@mmunummmu@m% (DRC — Depreciated Replacement Cost) A9UALA ANNINNT LT

192181114 (Functional Obsolescence) LL@:mLa@qudmegﬁ@ (Economic Obsolescence) 1114 L35

v [ '
o o o o

4 Wangouuas lnuadenTuacuiinidulssfiud Ay Asiuyaninununaunugns (DRC) luinil Ag

Hyapiaumiyaninaia (Market Value) 1a9nine #uilsziluil aann193iAsnznaayaniy

P8AZRLATNAY UMY Aslavinnisasilyaaitesannisuasdslgnasassil

aAITuazAaLlgnasa

gl gaﬁhgunuwml,mu'lmi (RCN) | 21gl AAaN (Dep.) gar’hgunu
e (R5.3.) | un/msA. TN (L) e il (%) | 998 (%) | 538 (1) VIAUMHANS
) (DRC) (um)

anmawaln lada lalasunsifin s
ﬁuﬁhmﬂmﬂumm? ‘ 18,429 ‘ 29,000 534,441,000 12 | 3.33% ‘ 39.96% ‘213,562,624 320,878,376
SAUYAAIDIANT 534,441,000 SIUYAAIDIANG | 320,878,376

a:aﬂgnmvwaluﬂ

ANUABUNIA 32,360 1,500 48,540,000 12 3.33% 39.96% 19,396,584 | 29,143,416
Fumdn 1,345 1,000 1,345,000 12 3.33% 39.96% 537,462 807,538
1 (waln tasia) 190 - 4,200,000 12 3.33% | 39.96% | 1678320| 2,521,680
souyamAslgnasnedu | 54,085,000 souyamAslgnaseau | 32,472,634
mugaﬁhﬁuv_nuwmmuimi (RCN)| 588,526,000 swgaﬁi']ﬁunuwmtwqu“ﬁ (DRC)| 353,351,010
vialssunme| 589,000,000 vaaiszunm| 353,000,000

asUyamnswadulnadgaun (Cost Approach)

s1EazLREn gaém%’wﬁau (un)
o {iu/ AnEn19un (Leasehold) 91,000,000
® 9P LL@:?@‘UQM%M 353,000,000
FINYAAMSNEAY 444,000,000
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U1 40 ry = r
uinm IEMﬁdwu_mw 4R

J20/63011 (6/6)



9.2

38Nansu1angela (Income Approach)

nstlsziduyann Taawa1su1andssnele (Income Approach) lunstszidiugan nine du

- [ v v o ' o o
TnafiansuAuaInsnaeanineduinalminmele Insausniyanitfaqiuaessaiunszua

! 1

Ruangns (Discounted Cash Flow) N laudninaimnfianyanizeaninadula aziyanmaiu

yamifaqiiugniresnszuamalasmunaiauinazladuanninedulueuian

anuAzrulunssziinyanminady

® szazianlunisUsznnunng

U3 1annn191seu1nin19n19n19Ru (Cash Flow Projection) d14iunstssidiuyan1@nsnisian
nineRuluannluiniszyniu suscazinaipsmasnudtynygiae 17 98 1haw 9 Ju InaBuiiy

aNdunsziiugant Aa Jun 27 ungAn 2563

® auuAzIUTzIIUNITNIINGTRY

ANNAgIMLATLITIUN1ININTRUIUATIH n1aLEnY TnAnwaeyaseundalueAninunnaes
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1. mﬂim‘ﬂ’mﬁuﬁ‘wﬁﬂ (Anchor Tenant and Tenant Income)

1 1 74

¥ A Ao o a Y a o
ﬂqWTQNm@H@ﬂqLmqwumﬁqﬂﬁ\UﬁTﬂ@ﬂ’]ﬂ@ﬂ Tmﬂ‘V]QVLﬂ

Kl

dszianitufianilan AN (UNN/ANTINAS/ARaL)
Talasunaifin (Tenant vi3e Inline retail) 600-2,000
rim'wﬁﬂ (Anchor Tenant) 300-500
imwwm (Kiosk) 6,000-34,000 mmm'faiu
éATM 10,000-23,000 ‘J_I’Wlﬁll’ﬂél:

v 1 v v v 1 1

1 4 [ 1 ! 1 4 1
AINTBYANINIINTBIANTINUN ANUANUIELANAN] AN NA1THIUATT AN AN UT B4

= e ISR SRS -/ S X A ° Yo ¥ o
Hanuuanaeiuluvanaads iy Nanse Tadainenis aunanun LL@XQ"IM'JM‘H@QQI?]U?ﬂW?

TuLAaTAUENIIAN T981AHANNLANANTEIAEN TWUAA AU AITUNINLEENY Asiatsnlataya

(% '

AN NasusInadenisuninauaz@nsnismmaln lada Twa Tnsn Neafumalaainnismnum
nmelulasaniadununlunisdssiduyaninine@uiiesarniusglaainagnintuase wazan

' [ ' ' ' adl ' s ! o o a o KX a ' dsl/ -dl ¥ = =
me\‘mmfgLﬂummmmﬂummmmlmmmm ANTU NNLTENY AsATA NN U ANLAN Taaid

|
TIHATLALUA AL

[ 1Y £

1.1 8 lAANNBNTIUATKLLIDNT (Permanent Tenant)

- Wudtlan AL 1 s
snaaLLen o NN9USUTUALEN
(ANFILNAS) | (LIN/ANFILNAT/LHRY)
- WULAVBARAITN (Fixed) 2,071.50 1,630 3.0% Aadl
- wuudulsmnsele (Variable) 1,166.59 850 3.5% mad
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1.2 elmanniny

1Y

‘ﬁﬁjm’méﬁ/ﬂ (Anchor Tenant)

- gulawlesunaiia (Hypermarket)

1 1 3

SRR ”mam&mmumﬁuﬁmmi 147 4 Fuanan 2555 TneEun 04 fj”uﬁﬂiuﬁuzq“@ﬁﬂ
o ﬂ""mrm g3 AU e fa N
o [ BASAUTNNG
R (mAaw) Uszanmunis Swawdeu | vndeu |Swawdeu | vwisay | 0w

i 1 2,072,093

2 | 2072003

31 | 2072003

32 | 2279302

a4 | 2279302

s 2,279,302

e | 2507232

a7 2,507,232

fas | 2507232 | 71 (27 3.m. 63-26 3.0 64) 10 2,507,232 2 2,507,232 | 30,086,784
o | 2757955 | i 2 (27 u.n. 64-26 1.A 65) 10 2,507,232 2 2,757,955 | 30,588,230
fa10 | 2757955 | i3 (27 u.n. 65-26 1.4 66) 10 2,757,955 2,757,955 | 33,095,460
211 | 2757955 | 4 (27 u.n. 66-26 1.8 67) 10 2,757,955 2 2,757,955 | 33,095,460
12 | 3083750 | i 5 (27 u.n. 67-26 1.4 68) 10 2,757,955 2 3,033,750 | 33,647,051
13 | 3033750 | i 6 (27 u.n. 68 - 26 1.4 69) 10 3,033,750 2 3,033,750 | 36,405,004
914 | 3033750 | 77 (27 w.n. 69 -26 3. 70) 10 3,033,750 2 3,033,750 | 36,405,004
15 | 3337125 | 78 (27 1A 70-26 1.4 71) 10 3,033,750 3,337,125 | 37,011,754
16 | 3337125 | T 9@7unA 71-261.A72) 10 3,337,125 2 3,337,125 | 40,045,504
17 | 3337125 | 1027 u.n. 72-263.073) 10 3,337,125 2 3,337,125 | 40,045,504
fa18 | 3670838 |11 (27 A 73-263.A74) 10 3,337,125 2 3,670,838 | 40,712,929
719 | 3670838 |7 1227 w.n. 74-26 3.0 75) 10 3,670,838 2 3,670,838 | 44,050,054
ffa20 | 3670838 |13 (27 1A 75-2631.4 76) 10 3,670,838 3,670,838 | 44,050,054
21 | 4037922 | 3714 270 76-26 1.8 77) 10 3,670,838 2 4,037,922 | 44,784,223
o2 | 4037922 |7 1527w 77-26 3.0 78) 10 4,037,922 2 4,037,922 | 48,455,066
23 | 4037922 |16 (27 u.n. 78-26 1.4 79) 10 4,037,922 2 4,037,922 | 48,455,066
o4 | 4441714 | 917 27 w.n. 79 - 26 3.0 80) 10 4,037,922 2 4,441,714 | 49,262,650
ffaos | 2,072,003 [T 17.69 (27 3.4, 80 - 4 7.0 80) 8 4,441,714 - - 8,883,429
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- @uAUEaIU? (Food Court)

3 1

R RIoReT AT TRISING R R aE, 147 4 Fuanan 2555 TneEun 04 f‘fuﬁﬂiuﬁuzﬂ@ﬁﬂ
o "m‘fmfn" g3 AU ELBa g
. . |uazAuEms
Ay (wmABaw) Uszanmunis duamiey | vaBey |dwawdeu | vwageu | WD
i 1 202,535
a2 202,535
431 | 202535
sz | 222788
i 4 222,788
s 222,788
fae | 245067
a7 | 245067
e | 245067 | D71 (27 30.0.63-26u.064) 10 245,067 2 245067 | 2,940,804
fao | 269573 | 2 (27 1.p.64-26.n65) 10 245,067 2 269,573 | 2,989,816
fa10 | 269573 | 973 (27 w0.0. 65 - 26 3.0 66) 10 269,573 2 260,573 | 3,234,876
11 | 260573 | 4 (27 1A 66-261.A67) 10 269,573 2 260,573 | 3,234,876
12 | 296530 | 527 1A 67-26u1.068) 10 269,573 2 296,530 | 3,288,791
13 | 296530 | 6 (27 3.0, 68-26 3.0 69) 10 296,530 2 296,530 | 3,558,365
14 | 206530 | 7 (27 1A 69-26.a70) 10 296,530 2 296,530 | 3,558,365
fa15 | 326183 | 8 (27 3.p.70-26 3.0 71) 10 296,530 2 326,183 | 3,617,670
fa16 | 326183 | fio@7uA 71-261.A72) 10 326,183 2 326,183 | 3,914,199
17 | 326183 | A 10 (27 w.n 72-26 3.0 73) 10 326,183 2 326,183 | 3,914,199
fa1e | 358802 | 411 (27 uA 73-263.A74) 10 326,183 2 358,802 | 3,979,437
T 10 | 358802 | A 12(27 w.n. 74-26 3.0 75) 10 358,802 2 358,802 | 4,305,627
ffaoo | 358802 | #1327 1A 75-263.A76) 10 358,802 2 358,802 | 4,305,627
o1 | 304682 | #1470 76-263.A77) 10 358,802 2 394,682 | 4,377,387
fao2 | 204682 | 115 (27w 77-26 3.0 78) 10 394,682 2 304,682 | 4,736,189
f23 | 304682 | 1167 u.A 78-263.079) 10 394,682 2 394,682 | 4,736,189
o4 | 434150 | 17 (27 w.p. 79 - 26 3.0 80) 10 394,682 2 434150 | 4,815,125
ffaos | 202535 |iR 17.69 (27 .. 80 - 4 5.7 80) 8 434,150 - - 868,301
NHNEILR :

NLEENY NATUIUIAN LA L1
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v
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J20/63011 (6/6)

11 44

WA WMANR W] MNTDY AT I FLANNEIN

15 i i Qi
T | ————




o ilszunuans N9l NUN (Occupancy Rate)

&Fudnsnsn lanunnILEENY Ransananueyai liuainneqyusanedansuning uazans

' ¥ o o ¥ A A N Ao Y v o ‘a
ﬂ'ﬁ‘lﬂmW\@Iﬂ I@m@ TNA IﬂTV] LL@gm@H@ﬂqiLmqquﬂqﬂ@ﬂWN ﬂHm:ﬁIﬂ@LﬂﬂQﬂUWﬁ\Wﬂ@u IﬁEW]']\T

139 1szanaun2emens lanunsetl

s1EazLREn 1% 1 wazmaannisdszuunig
NUNIUALLILDNAT (Permanent Tenant) 91 :99%
9 2:98%

9 3 : 97% warAaaANITUIENIUNNT

fuilaules wasiie (Hyper Market)
100%

#unAuLa1Me (Food Court)

2. glpannNunm1EaA319 (Temporary Tenant Income)

v dﬁ/ dl 1 “l/ v v 1 1 ‘iJ dl ql/ v
ﬂﬁ‘ZN’]Mﬂ’]i‘ﬁ"]ﬂVLﬂ@’mW‘uVlL°I]”]°]]Qﬂi’1"3 tsznaumnnsl iwvl,mmnmmeummuiﬂﬁmu T’]Elvl,ﬂ@’mﬂ’]

% ' 1 1
o o
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s1aazLRen
£Z dﬂl dI T QI/ £Z £Z £ T 2
918 lannNLALINg9 A9 szanns 41% va9378laannsuanuuniag (Ieglusanele

d” dl < & @ - a ¢ QI
aniud lawlasuniiim LL@X@uﬂ’ﬂ’WVW‘) AT R EiaTeb ESTIRTE

3.5% mail wmmm@’]ﬂqn’nﬂizmmmi

3. mﬂm%u"‘g (Other Income)

dszunaunisaeladu dseneullaog selaanaiin Al avanfndnalason wazaelagu

= = o 24'
RGN

S1EATLDYUR
78l u svunnd 0.5% 1a9918lnannnisdassginun (Inslusqu

i d’l dl < g < 3
elaaniuilanlesunsifin uaraugeng) naanenynis
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o dszanaunisanlgans (Operating Expenses)

1 v

dsznunisanlgarauuaiu arlaangTunisandueu uazanlaansasi aaminadunlssiduyan

IS = [ % ' a’lj
AeaziRansane il

lszanuniganlganalunigantliueu (Operating Expenses)

AN lia2 11uN17ANRUNTRIUNANS

(Common Area Expenses)

szan 4.1% 229978 lasuninnluase (Inglusanselaain
Aunlaesunsiien wazAuaeInig) wazliuiuau 3% aail

m’ammqmiﬂi:mmmi

AassNtHanlunsAUANEN

(Fee for Rental Collection)

dsznnd 2.4% 209318 lnsanainnistaeaniui naanaie
nsdsranninig

’ a o == AR
AIABNATEU - Wuyvialy

(Leasing Commission)

sz 2.7% 209978 lasuatnnisdassinivud (Inglusan
selaainiiunlalesuniin uazAuaeIng) AaenaIyng

1gzanunig

i A o & = o
ANABNNTTY - WUkt maln Tana

(Leasing Commission)

W7 3 wazdf 13 Tnetfuaindud unudy i ug
A1ANT (luﬁﬁﬁ@fiﬁui@uﬁm%mu%ﬁﬁu 4 §191AN 2555)
dsvanns 4.17% veenellasanannivitlawlasnsfn LL@%@‘LA\‘I
21919

ATNAIIU

(Utilities expenses)

11104 6.5% 109978 tmsn i atuasa (Inglusanselanann

X A - L -
Nunlanlasunniia LL@Z@‘HEI@’WI’\?) RAAATEEILINALIZNNINNG

ANTBNUTNLNFIINEN

(Repair and maintenance expenses)

1szanns 2.0% 129978 lasauniintuase (Inelusansalnain

dgj dl < i =3 3
WLW]VLEIL‘JJEEN’]?LHW LL@z@uﬂ‘ﬂW‘Vi’]i) RAAATEEZINALIZNNINNT

RIS TRtRIY

(Other expenses)

Uszunn 0.80% 199378 1A 9907 LT AT WA AaBARIYNIT
Ugzanninig

1lszunauniganlgananed (Fixed Charges)

ANa7sNHNALAE ln19LIVN g

(Incentive Fee)

Uszunns 1.8% 299918 1naNN13ALHUIU AABABIYNNS
gzannunig

AUszAUAY

(Property Insurance)

1310l 0.8% 199978 lA9NT i AT uase Tudi 1 wazdsu

Wt 3% el nasmangnisdezunninig

AR (Ground Lease) TasiZNAL

o AunviinisUsuidiugaaminedu

% AL (un/a)
1-3 4,197,727.24
4-6 4,617,499.96
7-9 5,079,249.95
10-12 5,587,174.94
13-15 6,145,892.43
16 -18 6,760,481.67
18.17 -
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¢ [ud15a3A115uLlg9m1As (Reserve for Replacement)

a o

Rudnsesntiulgennns dsznavlilacy Judrseslunislasuian uazginsainie naluanans
=< o o = ° o 1% o ! ¥ ! sil/ ¥ ¥ 4
el AN AT TUITRIT29N151N 29 N AN a0 wazgUnInl A1 lTanedlazaznauluiiu
= - o o “ o '
DIANHMNIZANTRIY WA TRINAUNY Tnedudrrestfutlsseanansiallag Nl szl 2% - 5%

299318/ l998 Tnanistlszanainissanatazaivagivany uailszinmaesninedunlszifliuyann

AUNUAT LTANE
Rudsasaniiuilgeannng Uszaunnd 3% vesnelasauiiiaiuaie (Inglusansalaann
(Reserve for Replacement) Wuilanlasunaiin uarAueang) AaensvezANUsTaNINNg

® amsAnam (Discount Rate)

gm31Anan (Discount Rate) N9UFENY lafiarsaunandnsuaneuunuaIniusinsfgunagegn
seaiziann 17 1 o Juidsnifiugann (27 unsax 2563) Uszunns 1.68% uannuifadeideaslugsia
ANHUSLA LT Uszunl 8%-10% Aa1i 1 N19UFHNY A9RNaNTU1ERI1491am (Discount Rate)

Rlszsnns 11%

" 15 et i (e
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¢ Tasans waln lasa lalasunsiin granuney

AunAgIumsUszanamsingidsela

s1¢lnannsIuAILLLAN9S (Permanent Tenant)

LULAYUAB RSN (Fixed-rent Tenant) 40,518,540 41,734,096 42,986,119 44,275,703 45,603,974 46,972,093 48,381,256 49,832,693 51,327,674 52,867,504 54,453,630 56,087,135 57,769,750 59,502,842 61,287,927 63,126,565 65,020,362 3,855,632
LLuuﬁuLLﬂimﬂuﬂﬂ'lr; (Variable-rent Tenant (GP)) 11,899,218 12,315,691 12,746,740 13,192,876 13,654,626 14,132,538 14,627,177 15,139,128 15,668,998 16,217,413 16,785,022 17,372,498 17,980,635 18,609,854 19,261,199 19,935,341 20,633,078 1,229,457
é'ms"m’ﬁriqﬁuﬁ (Occupancy Rate) 99% 98% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
iqus’]a”lp{q’mﬁ;mﬁ;'muunqqi 51,893,580 52,968,791 54,060,873 55,744,621 57,480,842 59,271,492 61,118,180 63,022,667 64,986,772 67,012,370 69,101,395 71,255,844 73,477,776 75,769,315 78,132,652 80,570,049 83,083,837 4,932,536

& dY o
WUNRLTIUAN (Anchor Tenant)

lalasunsiin (Lotus Store Area) 30,086,784 30,588,230 33,095,460 33,095,460 33,647,051 36,405,004 36,405,004 37,011,754 40,045,504 40,045,504 40,712,929 44,050,054 44,050,054 44,784,223 48,455,066 48,455,066 49,262,650 35,633,716

gluefmms (Food Court) 2,940,804 2,989,816 3,234,876 3,234,876 3,288,791 3,558,365 3,558,365 3,617,670 3,914,199 3,914,199 3,979,437 4,305,627 4,305,627 4,377,387 4,736,189 4,736,189 4,815,125 3,473,203
5quiqg|vlﬁl1’q1nﬁuﬁéuhuﬁ'n 33,027,588 33,578,046 36,330,336 36,330,336 36,935,841 39,963,368 39,963,368 40,629,424 43,959,703 43,959,703 44,692,366 48,355,682 48,355,682 49,161,610 53,191,254 53,191,254 54,077,775 39,006,918
5qﬂ1ﬁq1nﬁuﬁu}i’rﬂ'fmﬂq (Temporary Tenant Income) 21,276,368 22,021,041 22,791,777 23,589,489 24,415,122 25,269,651 26,154,089 27,069,482 28,016,914 28,997,506 30,012,418 31,062,853 32,150,053 33,275,305 34,439,940 35,645,338 36,892,925 26,379,929
sfmmﬂ'lﬁ?q’mnqsﬂéamqiqﬁuﬁ 106,197,536 108,567,878 113,182,986 115,664,346 118,831,805 124,504,512 127,235,637 130,721,573 136,963,388 139,969,578 143,806,179 150,674,379 153,983,511 158,206,230 165,763,847 169,406,642 174,054,537 70,319,383
sqﬂ‘lﬁ?ﬁluq (Other Income) 365,850 374,949 384,263 396,670 409,480 422,706 436,361 450,461 465,018 480,049 495,569 511,593 528,139 545,223 562,863 581,077 599,884 156,562
squeqﬂ'léﬁgﬁm%uq?a (Effective Gross Income) 106,563,386 108,942,827 113,567,250 116,061,017 119,241,285 124,927,217 127,671,998 131,172,034 137,428,407 140,449,627 144,301,748 151,185,972 154,511,650 158,751,453 166,326,710 169,987,718 174,654,421 70,475,946

ﬂi:u’]mﬂﬂ‘:‘ﬁi’f’hﬁ’m (Operating Expenses)

éq’l‘ffql'mﬂlun’]iﬁ’]Lﬁunﬂiﬂ'qunaqq (Common Area Exp.) 3,014,968 3,105,417 3,198,579 3,294,637 3,393,373 3,495,174 3,600,029 3,708,030 3,819,271 3,933,849 4,051,865 4,173,420 4,298,623 4,427,582 4,560,409 4,697,221 4,838,138 3,442,751
éqﬁ??mﬁﬂu’lun'\ﬂﬁuﬁimﬁq (Fee for Rental Collection) 2,548,741 2,605,629 2,716,392 2,775,944 2,851,963 2,988,108 3,053,655 3,137,318 3,287,121 3,359,270 3,451,348 3,616,185 3,695,604 3,796,950 3,978,332 4,065,759 4,177,309 1,687,665
ﬁ;qnauﬁﬂnﬂfi’u (Leasing Commission) - égﬁqf;’qvl,ﬂ 1,975,589 2,024,725 2,075,022 2,142,018 2,211,191 2,282,611 2,356,351 2,432,488 2,511,100 2,692,267 2,676,073 2,762,605 2,851,951 2,944,205 3,039,460 3,137,815 3,239,373 845,437
ﬁﬂﬂauﬁﬁ%’u (Leasing Commission) - Tesco Lotus - - 1,514,975 - - - - - - - - - 2,016,432 - - - - -
ﬁ;qwﬁ'«'}u (Utilities expenses) 4,779,827 4,898,711 5,020,399 5,182,494 5,349,854 5,622,650 5,701,061 5,885,270 6,075,466 6,271,845 6,474,610 6,683,969 6,900,138 7,123,340 7,353,805 7,591,770 7,837,482 2,045,487
ﬂlqﬂifauu'nuﬁﬁ;q%'nu'] (Repair and maintenance expenses) 1,470,716 1,507,296 1,544,738 1,694,614 1,646,109 1,699,277 1,754,173 1,810,852 1,869,374 1,929,798 1,992,188 2,056,606 2,123,119 2,191,797 2,262,709 2,335,929 2,411,533 629,381
ﬂl’l’l';f'ﬂlﬂﬂ’gu ¢) (Other expenses) 852,507 871,543 908,538 928,488 953,930 999,418 1,021,376 1,049,376 1,099,427 1,123,597 1,154,414 1,209,488 1,236,093 1,270,012 1,330,614 1,359,902 1,397,235 563,808
ﬂ'q’l-;j’q"]ﬂsqu (Total Operating Expenses) 14,642,347 15,013,320 16,978,643 15,918,095 16,406,420 16,987,238 17,486,645 18,023,334 18,661,759 19,210,626 19,800,497 20,502,273 23,121,961 21,753,884 22,525,329 23,188,398 23,901,070 9,214,528
‘iﬂﬂ‘lﬁ;"mﬂﬂ'l’iﬁﬁl,ﬁua”m (Gross Operating Income) 91,921,039 93,929,507 96,588,606 100,142,921 102,834,865 107,939,979 110,185,353 113,148,700 118,766,648 121,239,001 124,501,251 130,683,699 131,389,689 136,997,569 143,801,381 146,799,321 150,753,351 61,261,418

nl’lol‘i}"a'ﬁzlmﬁ (Fixed Charges)

AnsssnianfAEluN9L3 e (Incentive Fee) 1,654,579 1,690,731 1,738,595 1,802,573 1,851,028 1,942,920 1,983,336 2,036,677 2,137,800 2,182,302 2,241,023 2,352,307 2,365,014 2,465,956 2,588,425 2,642,388 2,713,560 1,102,706
Analsziune (Property Insurance) 852,507 878,082 904,425 931,558 959,504 988,289 1,017,938 1,048,476 1,079,930 1,112,328 1,145,698 1,180,069 1,215,471 1,261,935 1,289,493 1,328,178 1,368,024 973,466
AR (Ground Lease) 4,197,727 4,197,727 4,617,500 4,617,500 4,617,500 5,079,250 5,079,250 5,079,250 5,587,175 5,687,175 5,587,175 6,145,892 6,145,892 6,145,892 6,760,482 6,760,482 6,760,482 -
i“')Nﬂ"]ﬂliﬂ"‘lﬂﬁ\iﬁV‘quNﬂ 6,704,813 6,766,541 7,260,520 7,351,630 7,428,032 8,010,459 8,080,524 8,164,403 8,804,905 8,881,805 8,973,896 9,678,268 9,726,378 9,863,784 10,638,400 10,731,048 10,842,066 2,076,172

é"u’l{fiﬁﬂ"lumimv.m (CAPEX)

Rudnsaailanisiliuilgsanns (Reserve for Replacement) 2,206,074 2,260,943 2,317,107 2,391,920 2,469,163 2,548,915 2,631,259 2,716,278 2,804,061 2,894,698 2,988,281 3,084,909 3,184,679 3,287,695 3,394,064 3,503,894 3,617,299 944,071
s18lagw3 (Net Operating Income) 83,010,152 84,902,023 87,010,979 90,399,371 92,937,670 97,380,605 99473570 102,268,019 107,157,682 109,462,498 112,539,074 117,920,523 118,478,632 123,846,090 129,768,918 132,564,379 136,293,986 58,241,175
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EXECUTION VERSION

LEASEHOLD OPERATING LEASE AGREEMENT

73 NOVEMBER 2012

TESCO LOTUS RETAIL GROWTH FREEHOLYD AND LEASEHOLD PROPERTY FUND
and
EX-CHAX DISTRIBUTION S¥STEM CO., LTD.
of property known as

Tesco Lotus Hypermarket Bangpoo

NOTE: All terms are subject to the texras of any Hlead Lease relating to the Property
Term: 10 years

Initial Rent: THB 10,918,212 per tu:mu:‘.\:\S
i

ALLEN & OVERY

Allon & Ovary [Thalland) Co,, Ltd.

0037604-0000011 BN:1853656.8
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THIS LEASE is made on 2 ZS November 2012
BETWELEN:

() TESCO LOTUS RETAIL GROWTH FREEHOLD AND LEASEHOLD PROPERTY FUND,
a property fund established under the laws of Thajland and managed by Krung Thai Asset
Menagement Public Company Liraited whose registered office is at 11 Q. House Sathorn Building,
M, G and 10th Floors, South Sathorn Road, Tung Mahamek, Sathorn, Bangkok 10120, Thatland (the
Landlord); and

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

WHEREAS:

{A)  The Landlord has entered into a sale and purchase agreement (the SPA) pursbant to which the
Landlord wili, 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 o the Tenant and the Tenant wishes
ta lease from the Landlord the Property (as defined below) according to the terms and conditions of
this Lease.

TIHIS LEASE WITNESSES as follows:
1. DEFINITIONS
In this lease:

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

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

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

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

Car Park means the car park at the Shopping Mall;

Conduiis includes those for sewage, water, gas, clectricity, telecommunications and data processing;
Contvo!, in relation to a company, means a direct or indivect holding or aggregate holdings of shaves
{or other ownership interesls) carrying 30 per cent, or more of the voting rights of that company,

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

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

End of the Term inclndes, subject lo 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};.s
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Equipment and Facilities means the equipment and facilities installed by the Landlord at the
Property, comprising mains connection points for sewage, water, telephone; 1T and eleotricity,
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 clanse 14.1;

Force Majenre means any event, circumstance or condition that: (i) directly or indirectly materially
prevents or materially and adversely affects the obligations set forth in this Lease; (if) is beyond the
reasonable conlrol of any relevant party; and (ii) could not, by the exercise of reasonable care, have
been avoided or overcome in whole or in part by such party. Subject to the aforementioned items (i),
(i) and (iii), Force Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war (whether declared or undeclared), invasion, terrorism, civil commotion, rlot, blockade;
embargo; fire; explosion; strike or other labour disputes; epidemic and pestilence; material accident;
and by reason of any (or change in any) law, order, proclemation, regulation, ordinance, demand,
expropriation, requisition, requirement or any other act of government authority, including military
action, court orders, judgments or decrees;

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

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

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

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

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

Hypermarket means the premises known as Tesco Lotus Hypermarket Bangpoo as further
described in Schedule 13

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

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

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

Lease means this Jease, every agreement varying or supplemental to this lease, every licence and
consent granted under this Jease or under any agreement of variation or supplemental agmmentﬂ;
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Maintenance Area means the maintenance area within the Shopping Mall as forther described in
Schedule 1;

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

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

Permitted Use means as refail, food court and other businesses as carried on by the Tenant or the
Tenant's Affiliates from time 10 time or for such other trade or business as may from time to time be
consented to by the Landlord (such consent not 10 be unreasonably withheld or delayed);

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

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

Shopping Mall means the shopping mall located at 2502, Moo 3, Bangpoo-niai Sub-district, Mueng
Samutprakarn District, Samuthprakan Provinoe and a plan of which is set out in Schedule 1;

Signnge means sigos, advertising placards, names, insignia, trademarks, descriptive material or any
other similar items whose size, form and quality have been approved by the Landlord (sueh approval
not to be unveasonably withheld or delayed);

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

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

Sub-lessees means any person to whom the Tenant subleases a Permilted Part in accordance with
¢lause 8.3 and Sub-lessees means all of them; .

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

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

Term Commencerment Date means the date on which completion 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 ali of them;

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

Warehouse means the warehouse area within the Shopping Mall as forther described in Schedule L
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2.1

2.2

2.3

3

31

3.2

3.3

4.
4,1

INTERPRETATION
Enactments

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

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

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

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

() any consents, licences and permissions given (before or after the execution of this Lease)
under that enactment, as amended, extended or applied as described in clause 2.1(a) above or

under any enactment referred to in clause 2.1(b) above or under that subordinate legislation
and any conditions contained in those consents, licences and permissions.

Application

Clauses 1 and 2 apply unless the contrary intention appears,

Clause headings

The headings in this Lease do not affect its Interpretation.

LEASE AND TERM

Term

This Lease shail have effect from the Term Commencement Date until the End of the Term,

Lease

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

Exclusion of implied rights

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

RENT

Rent

The Rent is as set out under the heading ‘Fent 'per month' in Schedule 2,
13
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4.2

sl
5.1

5.2

53

Rent payment dates

The Rent is payable on or prior to the 5th day of each calendar month in respect of the calendar
month in which the payment is made. The first payment shail be calculated for a period
commencing on the Term Commnencement 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.

TENANT'S COVENANTS

Introduction

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

Rent and House pnd Land Tax

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

Oultgoings

The Tenant must pay all present and future Outgoings assessed, charged or imposed on, or payable
it respect of the Froperty or assessed, charged or imposed on, or payable by its owner oy ocoupier
including, but not limited to, any ontgoings in respect of the Tenant's equipment, furniture, fixtures,
filtings or improvements to the Property.

Tn this clause Outgoings means taxes, duties, charges, assessments, impositions and outgoings of
any other description and whether of the nature of capital or revenue and even though of a wholly
novel} character, :

Repnir
The Tenant must at its own cost:

{(n) keep the intesior of the Property and all equipment and machinery belonging to the Tenant
on or in the Property, in good repair buf, subject to clause 54(b), is not obliged to repair
damage caused by an Insurance Even;

(k)  if directed to do so by the Landlord, repair damage caused by an Iosurance Event where the
insurance monies are irTecoverable because of the act, default or omission of the Tenant, any
person deriving title under the Tenant or anyone at the Property with the express or implied
authority of any of thern;

(c) teplace all the Landlord's fixtures and fitlings 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, propesly cultivated (where Jandscaped) and free from weeds; and

63 notify the Landlard of any and all material defects in the Propert_y&
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535

5.6

5.7

58

Redecoration

The Tenant must al its own cost redecorate the interior of the Property at such times that the Tenant
deems appropriate. The Tenant must also have all parts of the Property requiring treatment for their
preservation and protection treated in accordance with the best approved manner for preserving and
protecting them. All works under this clause must be carried out in a good and workmanlike manner
and with suitable, good-quality materials.

Alterations

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

In this clause a structural alteration is one which affects the yoof or foundations of the Property or
Shopping Mall or any load-bearing pari of it.

Use
(a) The Property must not be used for any pucpose other than the Penmitted Use.
(t) The Tenant must:

()] keep the Property open during the hours currently traded by the Tenant at the date of
{his Lease. Such hours may be changed with the consent of the Landlord (such
consent not 1o be unreasenably withheld or delayed);

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

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

Use obligations
The Tenant must:

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

(b) use any open area within the Property only for the puspose for which it is designed;
{c) not leave the Property unoccupied without notifying the Landlord;

{d) not do anything on the Properly which may become a nuisance, damage, danger, annoyatce
or inconvenience 1o the Landlord or any nearby owner or occupier;

(c} not allow to pass into the Conduits serving the Property anyihing that may abstruct them or
cause damage, danger or pollution or anything poisonous or radioactive;

43) not bring onto or keep in the Property anything dangerous, inflammable, explosive, noxious

or offansive other than in the ordinary course of business;
Le
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(&)

)
®
0)
(k)

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

property;

not use the Property for the holding of public meetings or auction sales or as a residence or
accom_modation a{ the Property or keep any animal on it;

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

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

5.9 Compliance with applicable laws

‘The Tenant must;

()

®)

©

()

(e

®

(&

comply with ail applicable laws and regulations and requirements of every government
depariment, local or other authority and court of compelent jurisdiction in relation to the
Properly, any operations carrled out at the Property and its use and not commit any breach of
planning or zoning laws or regulations;

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

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

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

pay any charge imposed under applicable laws or regulations in respect of the catrying out
of any operation or the institution or continuance of any use;

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

praduce to the Landlord all drawings, documents and other evidence reasonably requested
by the Landlord to satisfy itse¢lf that this clavse has been complied wiﬂ'}i
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510  Acquisition of rights

511

5.12

513

The Tenant must not atlow any right to be acquired over the Property. IF any right is acquired or
aftempted to be acquired, the Tenant must upon becoming aware give immediate notice of it fo the
Landlord.

Assumpiion of liabilities
The Tenant must:

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

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

{c) indemnify and keep the Landlord indeyanified from liability in respect of all loss, domage,
actions, proceedings, claims, demands, costs, damages and expenses in respect of any injury
to or the death of any person or damage to any properly or in respect of the infringement,
disturbance or destraction of any right by reason of or arising in any way directly or
indirectly out ofi

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

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

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

® permit all persons with writien authority from the Landlord or the Landlord's agent to view
the Property any time during the Tenant's business hours, provided the Landlord gives
reasonable prior written notice to the Tenant of any such request and the viewing does not
create any interruplion to the Tenant's business.

Shopping Mall Rules

The Landlord may raake, revoke or amend rules, regulations, policies and/or procedures for the
Shopping Mall regulating the use, operation, maintenance and fitting-out of the Property within the
Shopping Mall and the conduet 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:

&)} if there is any inconsistency between such rules, regulations, policies and/or procedures and
this Lease, the terms of this Lease shall prevail and that the Landlord may not enforce
against the Tenant any obligation under suck rules, regulations, policies and/or procedures og;
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5,14

6.
6.1

6.2

8.3

6.4

6.5

any emendment which, in any case, is materially inconsistent with any other term of, and the
rights of the Tenant under, this Lease; and

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

Vacate the Property and the End of the Term

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

LANDLORD'S COVENANTS

Introduction

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

(2) The Landlord agrees 1o register the lease of Property under this Lease in favour of the
Tenant at the relevant Jand office within ten Business Days from the Term Commencement
Date,

(b) A short form lease shall be amnexed Lo the official lease agreement which will be registered.
© The Landlord shall be responsible for the lease registration fee,
Quiet enjoyment

(a) For so long as the Tenant pays the Rent and performs and observes the covenants by the
Tenant and the conditions in this Lease, the Tenant may peaceably and quictly hold and
enjoy the Property during the Term without any lawful interruption by the Landlord or any
person olairing under the Landlord.

()  The Landlord shall not do or omit to do anything which may Interfere with or affect the

visibility of the Property or any Signage erected by the Tenant in accordance with this
Lease.

Head Lense

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

Assistance with licences, permits or consents

The Landlord shall provide any and all assistance or support reasonably requested by the Tenant
(and at the Tenant's cost) in refation to the submission of any applications or documents or nwaking
contact with any relevant authorities or persons or praceedings in respect of any permits, licences,

approvals and/or consents in relation to fhe Froperty or the use of the Property by the Tenant mercof;
A
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6.6

6.7

6.8

6.9

Car Park
(2) The Landlord shall

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

() keep the Car Park in good 2nd proper repair, clean and properly lit at all times;

(iii) ot 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 cliange to the fees
charged or the number of car parking spaces shall require the prior written consent
of the Tenant; and

.

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

)] Where the Landlord is in breach of its obligations to maintain and manage the Car Park and
has on reasonable written notice from the Tenant failed to rectify any default on its part then
the Tenant may take such sleps as are required for the due performance of those obligations
and the reasonable and proper costs of doing so shall be a debt due Fom the Landlord to the
Tenant. If the Landlord las failed to repay the same within ten (10) Business Days of
written demand (such demand 1o be accompanied by such supporting documentation as is
reasonably necessary 1o evidence the expenses demanded), fhe Tenant may seteoff such
expenses against any future payments of Rent.

Trolley Bays

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

Aceess, Loading Bay
The Landlord shail:

{a) use reasonable endeavours to keep all aceess roads open 24 hours per day (subject to
tempotary closure for inspection, maintenance, repair and renewal); and

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

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

- i
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6.10

71

Tenant Mix of the Shopping Malt

@

®

©)

C)

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

For so long as the Property is leased by or occupied by the Tenant or a Group Company of
the Tenant the Landlord shall not use or permit the use of the whole or any part of the
Shopping Mall (excluding the Praperty) (f) as a convenience store, (if) as a supermarket, (jii)
as a green grocer (iv) for the sale of alcohol or (V) as a foed court.

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

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 aflow to be circulated leaflets
or other advertising materials in the Cominon Areas advertising any business similar 1o that
of the Tenant. The Landlord shall take any and all actions and precautions necessary to
prevent these and similar acts from occurring in the Shopping Mall and on the Property.

OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

Common Areas and Utilities

{®

®)

©

@

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

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

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

The Landlord shall use reasonable endeavours to provide to the Tenant the uninterrupted and
continuous supplies of Utilities which satisfy the Tenant's requirements for its use of the
Property in accordance with this Lease,  The Landlord shall not be liable for any
interruption, failure, discontinuance or lermination of any supply of Utilities, save in the
case of ils negligence or wilful misconduct,

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

The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as to keep the Shopping Mall and Common Areas in good decorative order and in
any event nndertake a refurbishment, renovation and redecoration of the Shopping Mall and
Common Areas al least svery five years throughout the Term. The Landiord must also have
all parts of the Shopping Mall and Common Areas requiring treatment for their preservation
and protection treated in accordance with the best approved manner for preserving and
protecting them. All works under this subclause must be carried out in a good and
workmanlike manner, with suitable, good-quality materials and in a design and colour
scheme consistent with the Tenant's decoration of the Prﬁpeﬂ):.s
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72  Sigunge

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

(b) In respect of al) Signage to be erected by the Tenant, the Tenant shall follow the approval
pracedures of the applicable regulations of any government authority and be responsible for
the relevant application charges and shall comply with ell other applicable requirements of
such government authority. The Landlord shall provide all necessary assistance in respect of
sutch applications which shall not be unreasonably withheld or delayed. If the selected
locations are not approved or are forbidden by any govemment authority or the Tenant's
Signage cannot be set up at the agreed locations due to any reason atiributable to any third
party, the parties shall use their reasonable endeavours, and act in good faith, to find
acoeptable alernative locations, provided that neither party shall be obliged to accept a
solution that is in breach of any requirements of the relevant governinent authority,

() The Tenant may instal} temporary Signage on the outside of the Shopping Mall provided
that such Signage shall not cover an area of the outside cladding which is, in proportion,
greater than the proportion that the gross internal area of the Property bears 1o the Shopping
Mall, The Tenant shall notify the Landlord of any such temporary Signage.

{d) The Tenant may remove or replace Signage from time to time, provided that the Tenant shall
ensure that no damage to the Shopping Mall is caused dus to such remaval or replacement.

(e 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 Tern that the
Signage shounld remain in situ). ‘

13  Exceptions snd Reservations

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

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

(7)) the right to enter the Property in order to:
@ inspect, clean, maintain, repair, connect, remove, rencw, relay, replace, aiter or
exeoute any works whatsoever to, or in connection with, any of the Utilities serving
the Common Area or any other services;

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

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

(A)  give at least fourteen days' written natice (except in an emergency, when no
notice need be giver) to the Tenant of its intention to exercise such rights;
L5
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@

O}

®

(8)

®

@

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

(C)  where reasonably practicable 1o do so, exercise such right outside of
ordinary business howrs of the Tenant; and

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

the right to erect scaffolding for the purpuse of repairing or cleaning the Shopping Mall in
connection with the exercise of any of the rights mentioned in this Lease provided 1hat such
scaffolding shall not materially adversely affect the Tenant's use or enjoyment of the
Properiy and in exercising this right the Landlord shall cause as litile 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
Laodlord exercising this right, If any such scaffolding obscures (whether in whole or in
part) any Signage of the Tenant, the Tenant shall have the right to attach temporary Signage
to such scaffolding;

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

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

fle right of support and proteation from the Property as is now enjoyed by the other parts of
the Shopping Mal '

the right to affix security cameras and lighting to the outside of the Property subject to the

- Tenant's prior written consent as to the size, location, number, design and colour (such

consent not to be unreasonably withheld or delayed) and subject to the Landlord complying
with all statulory requircments in relation thereto and keeping the same in good and
snbstantial repair and condition. Any works undertaken pursuant to this subelanse 7.3(g)

shall be carried out in a good and workmanlike manner, with suitable good quality materials

and in a design and colour scheme consistent with the Tenant's decoration of the Property;

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

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

s
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7.4

8.1

8.2

83

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

(@) the right to use the Commion Axcas for all proper purposes in connection with the use and
enjoyment of the Property;

(b) subject to any temporary interruption for repairs, maintenance, alterations or replacements,
the right to the passage of any of the Utilities to and from the Property through any Conduit
which may be in, under or over the Shopping Mall, in each case so far as is nacessary for the
reasonable use and enjoyment of the Property:

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

{d) the right to enter the Shopping Mall with workmen and equipment in order to camy out
works of repair, maintenance and alteration to the Property or the Conduits or to do anything
which the Tenant is obliged to do under this Lease.

ALIENATION
Restrictions on alienation

Save to the extent permitted by the provisions of this clause 8 the Tenanl must nol part with
possession of the whole or any part of the Property or part with or share occupation of the whole or
any part of the Property or permit occupation of the whole or any part of the Property or hold for any
other person (on trust or otherwise) the whole or any part of the Property.

Assignment

‘The Tenant must not:

(@) assipgn or transfer its leasehold rights to any part of the Property; or

(b) assign or transfer its leasehold right to the whole of the Property (other than to a Group
Company of the ‘Tenant) without the prior written consent of the Landlord which may not be
unreasonably withheld or defayed. For the avoidance of doubt, the Tenant shall be permitted

to assign or transfer the whole of the Property to a Group Company of the Tenant without
the consent of the Landiord,

Sublease
The Tenant must not sublease part of the Property save for:

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

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

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

@ where the prior written approval of the Landlord has been obtainedt.s
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84

8.5

8.4

3.7

8.8

9'
9.1

9.2

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 Leass and prohibits any
further sublease,

Concessions

The Tenant may grant coneessions 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 Iease within the
meaning of the Civil and Conumercial Code s created.

Associated companies

The Tenant may share the occupation of the whole or any part of the Property with a Group
Company of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landiord and tenant is created between the two companies and no security of
tenure is conferred upon the cceupier.

Charging

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

(a) create or permit (o be created any encumbrance over;a pant of the Property; or
(b} craate or permit to be created any encumbrance.over the whole of the Prdperty,
without the prior consent of the Landlord, which mzy not be unreasonably withheld.

Registration of denlings

Within 10 Business Days of every assignment, transfer or sublease of the Property as permiited
under this Lease, the Tenant must notify the Landlord of such assignment, transfer or sublease,

INSURANCE

During the Term, the Tenant may insure the Property against comprehensive all risks, including
without limitation, the third party lability in respect of the Property and the Tenant's business
interruption, ‘The Tenant may name itself a5 the sole beneficiary under the relevant insurance policy.

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

(a) comprehensive all risks (including, but no! Jimited to, third party liabilities) property
insurance in respect of the Shopping Mall (including the Property) and all the facilities,
equipment, construction work and property of the Landlord with a value that is not less than
their full reinstatement value (inclusive of all clearance and demolition costs and all relevant
fees and having regard to possible increases in the reinstatement costs during the period of
insurance cover) against damage or loss by all risks; and

1)) public liability insurance in respect of the Shopping Mall in an amount of not less than THB
490,753,000 per occurrence.ﬁ
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9.3  Ifthe Landlord fails to coruply with clause 9.2(a), other than as a result of Force Majeure, then the
Tenant may give the Landiord notice of such breach. If the Tenant serves such notice and the
Landtord shall fail, within ten (10) Business Days of such notics, to remedy such breach of clanse
9.2(a), the Tenant may take out and maintain a comprehensive all risks property insurance in respect
of the Shopping Mall, on behalf of the Lendlord, in accordance with the requirements of clause
9.2(a) and until such time as the Landlord complies with jts obligations under clavse 9.2(2). The
reasonable and proper costs of sach {nsurance shall be borne by the Landlord, and shall be repaid
within ten (10) days of written demand failing which the Tenant may set-off such amount against the
Rent payable by the Tepant,

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

10, DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOFPPING MALL
AND/OR THE PROPERTY

10.1  Destruction or damage to the Shopping Mall and/or the Property

(@)  Ifany orall paris 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 resull of an Insurance
Event) and the Tenant is not obliged wnder clause 5.4 to repair such damage, the Landlord
snst repair and/or reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the Terant for its use within a reasonable time period afier the
ocourrence of such event. The Tenant may not terminate this Lease by virtue of this ground
unless the conditions set ont in clause 10.1(b) are met. For the avoidance of doubt, (he Rent
shall be suspended or decreased in proportion to the extent to which the Property cannot be
used by the Tenent until the Shopping Mall and/or the Propeity (as the case may be) are
reinstated such that the Property is fit for use by the Tenant and the Tenant ean contine
operating in its ordinary course of business. Save in the case of emergency, the Landlord
shall give the Tenant o 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 that such maintenance work
shatl 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 {o any reason and, if in the reasonable opinion of the Tenant, (i) the
Landlord 35 unable to repair or reinstate the Shopping Mall and/or the Property because of
legal restrictions or (if) the Shopping Mall and/or the Property (as the case may be) is not
repaired or reinstated by the date being two (2) years afier the date of destruction or damage,
the Tenant may terminate this Lease by giving 30 days’ prior written natice to the Landlord.
If the Tenant exercises its right to terminate this Lease, the Landlord shall return to the
Tenant the Rent prepaid by the Tenant under this Lease on a pro rate 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,

() Nolwithstanding any of the provisions of clause 10.1(a), if destruction or damage to the
Shopping Mall and/or the Property which results in the Property (or any part thercof) being
rendered unfit for use occurs during the period of hwo (2) years prior to End of the Term
{aRer the second renewal of this Lease), the Landiord shall not be obliged to reinstate thfs
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Shopping Mall and/or the Property unless and until the Tenant and the Landlord agree to
extend the Term or the parties have otherwise agreed terms for the continued occupation and
use of the Property by the Tenant afler the End of the Tenmn.

{d) Notwithstanding the provisions of clause 10.1{a) but subject to the Tenant’s right 1o
terminate this Lease in accordancs with clause 10.1(b) if the surance proceads received by
the Landlord (plus any deductable) are less than fhe cost of repair or reinstatement and the
Landlord is unable (o find such shortfall from internal cash:

] the Landiord shal) use its best efforts to secure additional financing to cover the
shortfall. For the purposes of this clause use best efforts to secure additional
financing shall include, bt not be limited to:

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

(B)  if the Landlord has not secured bank lending to finance the shorifall within
three months of the date of the receipt by the Landlord of the insurance
proceeds relating to the damage or destruction, calling a meeting of its
unitholders [o 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;

(ii) if the Landlord is unable to secure additional financing the Landlord and the Tenant
shall negotiate in good faith 1o find a mutually acceptable solution provided always
that in no circomstance will the Tenant be obliged to provide any funding towards
the cost of or other solution relating to repair or reinstatement of the Property and/or
the Shopping Mall;

@ii)  if the Landlord and the Tenant do not agree on a mutually acceptable solution within
seven months of the date of the receipt by the Landlord of the insurance proceeds
relating to the damage or destruction the Tenant shall have the right to terminate this
Lease,

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

10,2  Vitiation

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

10,3  Notice of damage

If the Property is destroyed or damaged due to any reason, the Tenant must give natice to the

Landlord as soon as the destruction or damage comes to the nofice of the Tenant.
L5
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104  Fire safety requirements
The Tenant must:

@) comply with afl reasonable requirements of {he Landlord about means of escape from the
Property in case of fire or other emergency and about the provision and maintenance of fire
detection equipment, fire alarm equipment and fire fighting equipment;

(b) undertake and give the Landlord a copy of the Tenanl’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 pessons in complying with applicable fire
and natoral disaster safety regulations.

10,5  Suspension of reinstatement gbligation

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

10,6  Supervening event
In clause 10.5 a supervening event means any of the following:

() some defect in the site upon which yeinstatement is [o lake place so it it could not be
undertaken or could be nndestaken only at a cost unacceptable to the Landlord;

{13)] jnability of the Landlord to obtain access to the site to reinstate; or
(c) prevention of reiustatement by any cause beyond the confrol of the Landlord,
10,7  Expropriation of the Shopping Mall and/ox the Property

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

(2)) If any part of the Shopping Mall and/or the Property (as the case may be) is expropriated and

the expropriation does not adversely affect the Tenant's business to such an extent that the

Tenant is unable to continue its operation in the Property, the Tenant shail not terminate this

Lease. This Lease shall remain in effect but the Landlord must return all of the prepayments

and the Rent prepaid by the Tenant under this Lease to the Tenant on 2 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 expropristion of the Shopping Mall and/or the
Properly (as the case may be) shall decrease according to the remaining area of thePropertsi:

]
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11,
114

11.2

11.3

11.4

12
12.1

TERMINATION
Termioation and Re-entry by the Landlord

If an Event of Default occurs in relation to the Tenani then nofwithstanding the waiver of any
previous right of termination or re-entry the Landlard may re-enter the Praperty (or any part of it} or
give notice to the Tenant at which point this Lease will terminate and the Term will cease but
without prejudice to any rights or remedies which may then have accrued to the Landlord against the
Tenant in respect of any antecedent breach of any of the covenants or obligations of the Tenant in
this Lease (inciuding the breach in respeoct of which termination ocours).

Termination by the Tenant
(@) If an Event of Default ocours in relation to the Landlord; or
{(b)  the Tenant terminates this Lense pursvant to clanse 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 Lense will terminate and the Term will cease bot without prejudice
to any rights or remedies which may then have accrued to the Tenant against the Landlord fn respect
of any antecedent breach of any of the covenants or cbligations of the Landlord in this Lease
(Including the breach in respect of which termination occurs).

Lyvent of Default
Tn this elause an Event of Default occurs in relation lo a parly (the Defaulting Party) if:

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

()] a breach by the Defaulling Party of any of the covenants by or chligations of the Defaulting
Party in this Lease which if capahle of ramedy has not been remedied within a reasonable
fime as specified in a written notice from the other party specifying the breach and requiring
its remedy; or

© the Defaulting Party being subject in Thailand 1o any form of bankruptey, liquidation,
receivership, business rebabilitation, administration, arrangement or scheme with creditors,
moratorivm, or interim or provisional supervision by the court or court appointee, whether in
or out of court,

Cancellztion of Registration

The parties agree to proceed for registration of the canceliation of the lease registration at the
relevant land office within ten Business Days after the expiry or termination of this Lease for any
reason,

GENERAL
Xuterest and powers of xecovery

Any Rent or other sum payable under this Lease whicl is nat paid on the day on which it is due will
bear interest from that day until the date of payment at the Default Interest Rate. Every amount
payable under this Lease is reserved as rent and is recoverable as rent in arrear.
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12.2

123

124

125

12.6

127

Yuterest on breach

Without prejudice to clanss 12,1, if

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

(b}  the Landlord serves notice on the Tenant that by reason of that breach the Landlord will not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,

the Tenant must pay to the Landlord on demand interest at the Default Interest Rate on the
sums due to the Landlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum fell due (whichever is the later), 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.

‘Whole agreement

This Lease contains the whole agreement between the parties relating to the fransaction
contemplated by this Lease and supersedes all previous agreements between the parties relating to
the transaction,

Representations

“The Tenant acknowledges that in agreeing to enter into this Lease the Tenant has not relied on any
representation, warranty, collateral contract or other assurance made by or on behalf of the Landlord
before the exceution of this Lease, The Tenanl waives all rights and remedies which, but for this
clause, might otherwise be available fo it in respect of any such representation, warranty, collateral
contract or other assurance, but nothing i this clause limits or excludes any liability for fraud.

Rights of entry

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

Interpretation of covenants

Any covenant by the Tenant not to do or omil to do anything must be construed as though the
covenant were in addition a covenant not to pernit or suffer that thing to be done or emilted to be
done, )

Tenant's possessions

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

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

{b) (if dispossl is by sale) then, subjest to clause 12,7(c), the Landlord must hold the proceeds of
sale after deducting the costs and expenses of removal, storage and sale fneurred by if to the
order of the Tena ntis
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12.8

13.
13.1

13.2

13.3

(® 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:

)] any liability incurred by the Landlord to any third party whose possessions have
been sold by the Landlord in the mistaken belief {(which must be presumed) that the
possessions belonged to the Tenant;

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

(i)  all loss, dammgs, actions, proceedings, claims, demands, costs, 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 left it at
the End of the Term,

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

(@)  imposes or is deemed lo impose any restriction on the use of any Jand or buildings not
comprised in this Lease; or

{b) gives the Tenant:

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

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

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

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clavse 13.4, the Landlord shall be entitled to empower any person to act as its agent for
the purpose of exercising its rights and powess under this Lease and the Tenant shall comply with all
instructions or notices given by such agent as if such notices or instructions ate given by the
Landlord.

Subject to clause 13.4, the Landlord shall be entitled to entrust a property management company of
good standing and repute to carry oul the overall management of the Shopping Mall and/or to
perform the obligations of the Landlord under this Lease, The Tenant shall have no right to objectio
the appointment of the Management Company. The Tenant shall use its best endeavours to fully co-
operate with the Management Company in the performanee of its duties.

Unless otherwise subsequently notified by the Landlord, the Management Company is hereby
appointed and constituted as an agent of the Landlord with full power and authority to demand and
receive the Rent and other payments payable by the Tenant under this Lease;_ .
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134  The Tenant shall have no right to object to the appointment of the Management Company provided
that the appointment of a supermarket retailer, convenience store operator or hypermarket operator
or an assaciate, affiliate or nomines thereof other than the Tenant or a Group Company of the Tenant
shall require the prior written consent of the Tenant,

14.
14.1

14.2

18,
15.1

5.2

RENEWAL

Renewal

@

)

(©

Subject to the remainder of this subclause 14.1 and the provisions of Schedule 5 (if
applicable), this Lease shall be renewed for a furtier 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 being the Second Extended Term) on the same terms as set
out herein (other than Rent) and on the following basis:

)] subject to subclause 14.1(b) the Rent payable durlng 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;

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

(iii)  the agpregate of the Initial Term, the First Extended Term and the Second Extended
‘Term shall not exceed the term of the Head Lease (including its renewal).

If the Landlord or the Tenant gives notice to the other at least six months prior to the End of
the relevant Term that, based on an independent valuation, the Landlord or the Tenant (as
applicable) believes the Rent is no longer substantially in line with the market for similar
premises in similar locations then the parties shall negotiate in good faith to agree the reat
for the First Bxtended Term or Second Sxtended Term (as applicable) and all other terms of
this Lease shall apply to the renewal of this Lease for such Term. If the parlics have not
agreed in writing the Rent for the relevant Term three months prior (o the start of that Term
then the provisions of Schedule 5 shall apply.

Notwithstanding subclauses 14.1(a) and 14.1(b) or the provisions of Schedule 5, the
Landlord and the Tenant may at any time prior to the commencement of the relevant Term

agree in writing the Rent to be payable for the that Tesm,

Registration following renewnl

Clanse 6.2 shall apply to any renewal of this Lease under this elause 14.

MISCELLANEOUS

Severance

To the extent that any provision of this Lense is renderad 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 part of any of them.

Notices in writing .

Every notice, consent, approval or direction given under this Lease must be in writing;‘ !

0037304-0000011 BN:1853656.8 22



15.3

154

16.
161

Exelusion of thivd parly rights

A person who is not & party fo this Lease may not enforce any of its teyms.

Notices

(a)

(b)

G

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

to the Landlord at: to the Tenant at:
11 Q House Sathom Building, M, G and 62971 Nawamintr Road, Nuanchan,
10th floors, South Sathorn Road, Buengkoom, Bangkok 10230, Thailand
Sathorn, Bangkok 10120, Thailand
Fax; 02 679 1824 Fax: 02797 9816
Marked for the attention of} The Chief marked for the attention of: Vorapon
Executive Officer of KTAM, Techa-akrakui, Head of Properly
Management,
with a copy to:

62971 Nawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02797 9812

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

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

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

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

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.

GOVERNING LAW AND JURISDICTION

Governing law

This Lease (including subclause 16.2 (Arbitration) and any non-conractual obligations arising out of
or in connection with it} shall be governed by and construed in accordance with the Jaws of
"[‘.luznilamzlis

0087904-0000011 BN:1853656.8 23



16.2  Arbitration

(@)

®

©

(&
()
@

(g)

®)

)

@

Any dispute, claim, difference or controversy arising out of, relating to or having any
connection with this Lease, including any dispute as te its existencs, validity, inlerprefation,
performance, breach or termination or (he consequences of its nuility and any dispute
relating to any non-contractual obligations arising out of or in connection with it (for the
purpose of this subclause 16.2, a Dispute), shall be referred to and finally resolved by
arbitration under the Arbitration Rules of the Thai Asbitration lostitute, Office of the
Tudiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
the conduat of the arbitration thereof shatl be under the auspices of the Thai Arbitration
Institute.

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

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

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

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

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

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

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

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

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

(i)  with the consent of all parties;

(iif)  where needed for the preparalion or presentation of @ claim or defence in this
arbitration;

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

0037904-0000011 BN:1853658,8 24
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() by oxder of the Arbitral Tribunal upon application of a party.

IN WITNESS of which this Lease has been signed by the parties (or their duly authorised representatives)
on the date stated at the beginning of this Lease.L5 :

0037804-0000011 BN:1853656.8 . 25




SCHEDULE 1

THE PROPERTY
: Lease area
1

Details of the Propexty (qm) |
1. | Hypermarket 8,288
2. | Food Court 1,018
3. | Back Offices 845
4, | Majntenance Area 432
5. | Warchouse 1,852,
0037904-0000011 BN:1853656.8 26
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RENT PAYMENTS FOR THE INITIAL TERM

SCHEDULE 2

in respect of
Year of Fnitial c})Ig;]: :sr:np; l{{::;f::i in respect of Food Court Rent per month
Term Area and Warehouse ) )
(w)

1. 828,837 31,014 909,851

2 828,337 81,014 900,851

3. 328,837 31,014 509,851

4. 911,721 89,115 1,000,836

5. 911,721 89,115 1,000,836

6. 011,721 89,115 1,000,836

1,002,893 98,027 1,100,920

8. 1,002,893 98,027 1,100,920

9. 1,002,893 98,027 1,100,920

10. 1,103,182 107,829 1211,011
0037904000001 BN:1853666.8 ! 20




SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in vespect of
Year of First (I;I f}f?: 2::“&?::;2:::1 in respect of Food Court Rent per month
Extended Term | Area and Warehouse ) (W)
(W)
1. 1,103,182 107,829 1,211,011
2. 1,103,182 107,829 1,211,011
3. 1,213,500 118,612 1,332,112
4, 1,213,500 118,612 1,332,112
5. 1,213,500 118,612 1,332,112
6. 1,334,850 130,473 1,465,323
7. 1,334,850 130,472 1,465,323
3. 1,334,850 130,473 1,465,323
9. 1,468,335 143,521 1,611,856
16, 1,468,335 143,521 1,61 1,856" <
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second CI){i'i'iI:: g:n;{?:::;f::; in yespecet of Foad Court Rent per month
Extended Term |  Ares and Warehouse @ W)
W)
L. 1,468,335 143,52] 1,611,856
2. 1,615,169 157,873 1,773,042
3. 1,615,168 157,873 1,773,042
4. 1,615,169 157,873 1,773,042
5. 1,776,686 173,660 1,950,346
6. 1,776,686 173,660 1,950,346
7. 1,776,686 173,660 1,950,346
B. 1,954,354 191,026 2,145,380
0. 1,954,354 191,026 2,145,380
10. 1,954,354 191,026 2'145‘3801:

0037904-0000011 BN:1853656.8
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SCHEDULE 5
RENT REVIEW BY EXPERT
Rent determination — method
The revised Rent for the First Bxtended Term or the Second Extended Term shall be determined not

later than the end of the preceding Term by an independent valuer (acting as an expert and not as an
arbitrator) of recognised standing and having experience in letting and valuing property of a like

kind and character to the Property. The valuer shall determine the yearly rent for the first year of the -

relevant Term in accordance with this Schedule 5. The Rent for the relevant Term shall increase by
ten per cent, in years four, seven and ten of the ihat Term.

Nowmination

In the absence of agresment as to the identity of the valuer within 10 Business Days of the
provisions of this Schedule 5 applying pursuant to clause 14,1(b), the independent valuer shall he
nominated by the Thai Valuers Association and shall be from an internationally recognised firm of
property consultants having at least 10 years experience in Thailand of lelting and valuing property

_of a like kind and character to the Properly.

Renl review - amount

The revised Rent to be determined by the valuer witl be such as e decides is the yeatly rent at whic
the Property might reasonably be expected to be let at the start of the relevant Term: '

(a) after the expiry of a rent-free period or a coneessionaty rent period given for filting-out
purposes only of such length and the giving of such other inducements {including, without
limitation, any rental cencession, capital payment or contribution to fitting-oul costs) glven
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
fhe expiry of any such rent-free period or concessionary rent period and after the giving of
any such inducement; and

(b) on the assumptions set out in paragraph (4) but disregarding 1he matlers set out in paragraph

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

[¢Y) Is available to let on the open market by a willing landlord to a willing tenant by one
lease withou! a premium from either party but subject to a 25 per cent, discount as
the anchor tenancy of the Shopping Mall and with vacant possession for a lerm
equal to the relevant Term and commencing on the beginning of the relevant Term
with the rent payable from then;

(i) is to be let as 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);
s
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(i) s fit and available for immediate oocupation and vse and is fitted out for the
incoming fenant's immediate use as authorised by this Lease in accordance with the
incoming tenant's requirements; and

(¥)  maybeunsed only a5 a hypermarket;

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

(c) ne work has been carried out to the Properly which has diminished the rental value and In
case the Property lias been destroyed or damaged it has been fully restored.

&) Disregards

The matters to be disregarded are!

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

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

{© any increase in rental value of the Property attributable to the existence at the beginning of
the relevant Tenn of any voluntary improvement to the Property carried out by the Tenant,
its Sub-lessees or Third-Parly Users or their respective predecessors in title during the Term
or during any earlier pertod of occupation arising ont of an agreement to gran the Term,

In this clause a voluntary improvement is one carried out with the consent of the Landlord
(where required) but nof under an obligation to the Landlord or its predecessors in title.
{6) Valuer

In the case of deterrmination by a valuer:

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

)] the valuer must afford the Landlord and the Tenant an opportunity to make representations
1o him; and

(c) if the valuer dics, delays or becomes unwilling or incapable of acting the Thal Valuers
Assaciation shal] discharge the valuer and appoint another in his place in accordance with
paragraph (2).

N Agreerent of revised Rent
When the revised yearly rent for the first year of the relevant Term has been ascertained by the
valuer and notice given to the Landlord and the Tenant of such yearly rent the parties shall negotiate
in good faith to agree upon the Rent for the relevant Term. If the Rent for the relevant Term is
agreed the Landlord and the Tenant shall sign a memoranda of the Rent and this Leage shall be
rencwed 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
Ig
0097904-0000011 BN:1853656.8 3



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

(®) 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
secoverable from that party as a debt due, If the valuer requires payment of his fees and expenses
before releasing his determination, either (he Landlord or the Tenant may pay them and recover the
other's share of them from the other.ls

0037904-0000011 BN:1863656.8 kL
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SIGNED for and on behalf of
EK-CHAL DISTRIBUTION
SYSTEM CO., LYD.

apting by its attorney:

Im}

in the presence of:

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

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

Wr. Somchai Bomnamsiri _ and
M. Chavirda  Havrafanakoo)

in the presence of:

in the presence of:

0037904.0000011 BN;1853856.8

SIGNATORIES

Witness's signature: /”_’——_—_

Name : Casy )?;arr.c&

130-132 Sindhorn Building IIl
Address: oo Flgor ‘Witetess Road; Lumpinf--
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

Witness's signature; ﬁmq&,
Name: Ms. qnida. Ndlgspimnm
Address: 47 .\...ﬁim.‘ﬁss.Eca&a..ﬁbaimmw.aﬁ.bﬁm

Witness's signature: /}5/,4:" ’EM

Name: MS- NDPP%T ge!‘kf’ls(ﬁ'
Address: Qﬁ} TWI@lﬂ&Sgpad, Ph?h)mmm,BkK 1s




EXECUTION VERSION

PART 1 OF SERVICE AGREEMENT
SERVICE AGREEMENT

THIS AGREEMENT IS made on 20 November 2012,

Between:

)

()

Tesco Lotus Retail Growth Freehold And Leaschold Property Fund a property fand established
under the Jaws of Thailand managed by Krung Thai Asset Management Public Company Limited
whose registered office is at 11 Q, House Sathom Building, M, G and 10th Floors, South Sathorn
Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the Landlord); and

Ek-Chai Distribution System Co., Litd,, a private limited company incorporated under the laws of
Thailand with reglstration number 0105536092641 and having its head office at 628/1 Nawamintr
Road, Nuanchan, Buengkoom, Bangkek 10230, Thailand (the Customer),

‘Whercas:

(A)

®

©

o)

The Landlord has entered into a sale and purchass agreement on or about the date hereof (the SPA)
relating to the shopping mall located at 2502, Moo 3, Bangpoo-mai Sub-district, Mueng
Samutprakarn District, Samuthprakan Province (the Shopping Mall} pursvant 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 Avea,
Back Offices, Warehonse and Food Court space (the Leased Space) within the Shopping Mall
pursuant to a lease agreement between the Landlord and the Customer (a5 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 refail shops which
engage In business in the Shopping Mall,

The Customer as property maneger (fhe Property Manager) under a property management
agreement entered into between the Landlord and the Property Manager on 13 March 2012 (as
amended on 12 April 2012) 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 Landiord to tenants of the Shopping Mall end demand and receive payments for such services,

The partles agree as follows:

L
1]

1.2

13

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

The Landlerd agrees to provide services to the Customer and the Customer agrees to accept services
ta b provided by the Landlord according to the terms and conditions of this Agreement,

The Property Manager is hereby appointed and constituted as an agent of the Landlord with full
power and authority to provide the Services and demand and receive payments payable by the
Customer under this Agreement. The Landlord may revoke such appointment and appoint another
property manager upon notice in writing to the Customer, 1S
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2, Agreement docemenfations
2.1 The parties agree that the following doomnents shall be deemed integral parts of this Agreement and
reference to this Agreement shall be construed accordingly:

1 Service Agreement (ihis Part 1)

2. Terms and Conditions of Service Agreement (Part 2)

3. Scope of Services (Part 3)

4. Service Fee (Part 4)

22 Incase that there is any confiict in the terms of this Part 1 and any of the documents referred to in

(2} to (4) above, the terms of this Part 1 shall prevail.

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

The Landlord may st any time essign or transfer (including by way of novation) any rights-or

obligations under this Agreement to any entity appointed by the Landlord es property manager in

respect of the Shopping Mall.

4, Lntire Aproement

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

4.2 Each party:

{a)  acknowledges that, in agresing to enter into this Agreement, it has not relied on any express
or implied represemtation, 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,

43  Nothing in the preceding subciause 4,2 limits or excludes any liability for fraud,
5. Severability
The provisiens 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
invelid, If any of those provisions i5 void but would be valid if some part of the provision were
deleted, the provision in question shall apply with such modification as may be necessary to make it
valid,
6. Pavments
Unless otherwise agreed in the case of a given payment, each payment to be made under {his
Agreement shall be made within seven days of receipt by the Customer of an invoice from the 1S
0037504-0000011 BN:1854316.7 2
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7.1

7.2

1.3

8.

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

Notices

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

to the Landlosd af; to the Customer at:

/o Property Manager 629/1 Nawamintr Road, Nuanchan,

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

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9816
Maiked for the attention of: The Chief marked for the aftention of: Yorapon Techa-

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

629/ Nawaminte Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02 787 9812

marked for the attention oft Anusara
Chokvanitphong, Legal Divector,

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

Any notlee or oflier formal communication shall be deemed to have been givem;
(a) if delivered, at the time of delivery: or
{b) if posted, at 10.00 a.m. on the second business day after it was put into post; or

© if sent by fax, on the date of transmission, if transmitted before 3.00 p.an. on any business
day, and in any other case on the business day following the date of transmission,

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 vegistered post or that the fax was properly addressed and transmitted, as the case

may be.

Counterparis

This Agreement may be executed jn any number of counterparts, all of which, taken together, shall
constitute one and the same agreement, and any party (including any duly authorised representative
of a party) may enter into this Agreement by executing a counterpart. Facsimile signatures shall be

valid and binding provided the original signatures are delivered to the other party immediately after

the execution. £s
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2.1

9.2

8.3
9.4

10'

10.1

10.2

i1,

12,

13
13.1

General

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

The vights of each party under this Agreement:
(a) may be exercised as often as necessary;

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

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

A waiver (whether express or implied) by one of the parties of any of the provisions of this
Agreement or of any breach of or default by the ather party in performing eny of those provisions
shall not constitute a continuing waiver and that waiver shall not prevent the walving party fiom
subsequently enforcing any of the provisions of this Agreement not waived or from acting on any
subsequent breach of ar defant by the other party under any of the provisions of this Agreement.

Force Majeure

None of the partles shall be liable to any other for any delay or non performance of its obligations
under this Agreement arising from Foroe Majeura (85 defined in the Lease Agreement).

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

Term of Sexrvices

The terin of the Services in reiation to the Leased Space is ten years or until termination or
expiration of the Lease Agreement whichever is the earlier,

Governing Law

This Agreement (including clause 13 (Arbitration) and any non-contractual obligations arising out of
or in connection with i) shall be govemned by and construed in accordance with the Jaws of

Thailand.

Arbitration

Any dispute, claim, difference or controversy arising out of;, relating to or having any connection
with this Agreement, including any dispute as to its existencs, validity, interpretation, performancs,
breach or termination or the consequences of its nullity end any dispute relating to any non-
confractual obligations erising out of or in conneetion with it (for the purpoese of this clause 13, a
Dispute), shell be referred to and finally resolved by arbitration under the Arbitration Rules of the
Thai Arbitvation Institute, Office of the Judiciary applicable at the time of submission of the Dispute
to arbitration (the Rules) and the condnet of the arbitration thereof shall be under the auspices of the
Thai Arbitration Institute. /g

Q037B04-0000011 BN1854315.7 4




13.2

133

134
13.5

13.6

13.7

13.3
13.9

13,10

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

The nwmber of arbiteators shall be three and the Arbitral Tribunal shall be appointed in accordance
with the Ruies.

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

Service of any Statement of Claim shall be made In aceordance with clanse 7 (Notices) to the extent
permitted by applicable law,

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

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

Any award of the Avbitral Tribunal shall be final and binding on the parties. The parties undertake
10 cary out any award without delay and shall be deemed to have waived their right to any form of
recourse insofur as such waiver can validly be made, Enforcement of any award may be sought in
any court of competent jurisdiction,

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

{a) to the extent that disclosure may be required of a party to fulfil a legal duty, protect or
pursue a legal right, or enforce or challenge an awerd in bona fide legal proceedings before
a state court or other judicial authiority: :

{b) with the consent of all parties;
(e) 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

(e) by order of the Arbitral Tribunal upon application of a party. /3
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IN WITNESS WHEREOF, the parties have executed this Agveement in the presence of witnesses at the
place and date stated rbove,

SIGNED for and on behalf of

EX-CHAY DISTRIBUTION
SYSTEM CO., LTD.
acting by its attorney:

(CA IZATO DA\

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

Name: Cany Worce
130-132 Sindhorn Building III

AIESS: oy Rler Wirdless Road, Lo
Pathumwan, Bangkok 10330
Tel, 0-2263-7600

SIGNED for and on bshalf of
TESCO LOTTS RETAIL
GROWTH FREEHOLD AND
LEASEHOLD PROPERTY

FUND
by Krung Thai Asset Management

Public Company Limited as

Managament Company acting by
its attoimeys: .
Me. Somdnad Roonpamivi and A

Mﬂm&mw\ xn--nnunuucnuuuu T LY IEYTLITT I

in the presence of; Witness's signatuve; ?Mid)..
Name: M. Renida NOI\&SﬁmW

in the presence of: Witness's signature: W /2"/[“?‘
Name: MS . NOPPQTE']' Ees\}ti)i'slﬁ'
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PART 2 OF THE SERVICE AGREEMENT
TERMS AND CONDITIONS

Part 2 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Bk-Chai Distribution System Co., Ltd dated 28 November 2012.

1

2.
2.1

Definjtions

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

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

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

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

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

Service Fee means a sum of money that the Customer must pay to the Landlord in consideration for
the Services, General Services and/or Speoial Services provided by the Landlord to the Costomer at
the rates and within the period specified in this Agreement.

Services means any acts which the Landlord must do to perform Its obligations under this
Agreement on a reciprocal basis for the direst or indireet convenience, comfort and benefit of the

Custonier.

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

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

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

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

Common Amenities and Services means any amenities and services, e.g. escalators, moving
walkways, security guard services, air-conditioning systemn and/or internal traffic control system
provided for the commnon use by the tenants of the Shopping Mali (including the Customer) and
their personrel, customers, suppliers and any persons doing business with them.

Services

To provide the Services, the General Services and the Special Services, the Landlord shall abserve

and follow the standard rules and procedures as currently applied to its own business at the ¢
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22

23

3.

31

32

3.3

34

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

If the Landford provides Special Bquipment (e.g. the telephons and telecommunications systems) or
other things to the Customer, the Landlord must ensuve that the features and/or specifications of
those fools and devices are compatible with its current systems used with the Shopping Mall, the
Common Areas or the Common Amenities and Services so far as practicable,

Unless otherwise exempted under any clause of this Agreement, if the Landlord provides or installs
any equipment stated in the above paragraph, the Customer agrees to pay the materlals, equipment,
tools, labour fee and other necessary charges to the Landlord on an actual cost basis,

Use of Services

The Customer agrees to use the Services, the General Services and the Special Services under this
Agreement on a saving, peaceful and tidy basis with environmental awareness of public health,
public order, culture and traditions and good morals of the people. The Customer must not do any
act which may (I) cause losses or damage to ¢he Leased Spaee, the Shopping Mall and the Comimon
Areas or the Common Amenities and Services; or (if) cause or result in a nuisanos, amoyance or
disturbance to the other tenants of the Shopping Mall, their customers, personnel and other people at
the Shopping Mall and in relation to the Common Areas or the Common Amenities and Services.
The Customer must strictly comply with all applicable rules and regulations notified by the Landlord
at the Shopping Mal} at all times.

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

Before installing any tools, equipment, machinery, devices and appliences for the toeding, storage,
conveyance or use of the hazardous or flammable substances which are to be kept withir the Leased
Space or to be used wilh any tools or equipment, the Customer must give prior notice to the
Laudlord and provide the Landlord with the plans, designs, computation specifications, licences,
permits and other supporting documents and technical information to prove to the complete
safisfaction of the Landlord that the features and fechnical specifications of those tools, equipment,
machinery, devices and appliances are appropriate and compatible with various systems and the
architectural and interlor designs of the Shopping Mall. Within 15 days after recelving 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 pof. In wmaking such decision, the Landlord must exercise its fair and reasonable
discretion, taking into account the concerns over the engineering, technical, architectusal and interior
design aspeots,

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

If the Customer has the right to transfer its rights and obligations under the Lease Agreement, the
parties agree that the Customer impliedly has the right to transfer its rights and obligations under
this Agreement./§
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4.
4.1

4.2

4.3

5-
a1

5.2

6'
6.1

6.2

6.3

72

Pavment of the Scrvice Feg, Maintenance Fee and other expenses

As long as this Apgreement remains effective, the Customer agrees to pay the Service Fee and the
Maintenance Fes 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,

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

Taxaticn

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

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

Liability for damage op lossay

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

If any damage, injury or death is cansed by a willful act or gross negligence of the Customer or its
officials or employees, the Customer shall be Hable for (and indemnify agrinst) the damage to the
Landiord’s property and the injury or death of a third party (this includes an official or employee of
the Landlord), *

Except otherwise specified in this Agreement, no party may claim from the other party damages for
indirect or consequential loss including, but not limited to, loss of opportunity, loss of profit, accrual

.of interest on any Joans used in the investment or as working capital or other similar finances,

Default and consequences

1€ the Customer dees 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 Cusfomer's use or
enjoyment of all or any parts of the Services, or forbid any act done by the Customer which may
breach, contravene or conflict with clause 3 of this Agreement, If the Landlord has taken such
action in a belief in good faith that the Customer's non-compliance may materially affect the
Shopping Mall, any users of the Shepping Mall or any reighboring buildings or residents (after
analysing the circumstances and engineering or technice! jssues) and the Landlord or its authorised
representative responsible for managing the Shopping Mall has made the warming or protest of
potentiel danger, but the Customer continues to act egainst the warning, then the Landlord may
terminate this Agreement without prior notice.

In addition to the Landlord’s right to collect the default interest in case of the Customer's defanlt on
payment of the Service Fee or any amounts payable to the Landlord, if the Customer defaults on
payntent of the Service Fee or any amounts payable to the Landlord consecutlvely twice and the

Landlord sends notice demanding payment at least once to the Customer, the Landlord may also /,0
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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 default

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

termination hereof. /g
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Part 3 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And

PART 3 OF THE SERVICE AGREEMENT
SCOPE OF SERVICES

Leasehold Property Fund and Ex-Chai Distribution System Co.,, Ltd, dated 2% November 2012,

|

Common Amenifics and Services

The Landlord shall provide the Common Amenities aud Services (as defined herein) for use as the General
Bervices, This include the following services listed in (1) io (9) below:

(0

@

3

(4
)

(6)
)

®

®

the general rdministration and management services relating to the Shopping Mall and the
precurement of personnel fo carry out the general adminisiration 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 publie during the opening hours of the Shopping
Mall:

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

the ventilation and air-conditioning system;

the cleaning and general maintenance services with respect to the nearby area and the common
propesty, e.g. the halls, coridors, footpaths, the landscape, interior and exterior area of the Shopping
Mal, including the water drainage system, the wastewater centralization and treatment and the
Leased Space (except if this Agreement states that the cleaning of the Leased Space is one of the
Special Services); :

the availability and maintenance of public toilets and accessories;

the free parking Jots 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 fhird party, this
includes the free parking lots made available by the department store). However, the permission to
use the parking lots cannot be construed as the Landlord's undertaking to act as the depository of the
athers' property or to assume liabilities for any loss or damage to the automotives or other vehicles,
their parts or any property located in or attached to those automotives or veliicles;

the general scourity services to safeguard the Shopping Mall and facilitate the internal traffic, the
availability and maintenance of alarm system, fire prevention or extinguishing system and their
equipment for use in the Shopping Mall as the Landlord deems appropriate, mainly taking info
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.{g
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© PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

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

1. Serviee Fae

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
pursvant to which the Landlord purchases the Shopping Mall from the Customer and ending on the last day
of such calendar month. If the Lease Agreement is renewed this Ssrvice Agraement shall also be renewed
on the same terms for a matching period and the parties shall negetiate in good faith to agree the Service Fee
for the period of such renewal provided that the Service Fee shafl continue to be subject to & 10% increase
every third year for the entire length of this Service Apreement starting in the fourth year (and then in the
sevenih year, fenth year, third year of any renewal, sixth year of any renewal, etc).

in respect of Hypexrmarket, | in rvespect of ¥Food Court Service Fee per month
Year of Back Offices, Maintenance
Ynitial Torm Area and Warehouse () (wty)
W)
I. 1,243,256 121,521 1,364,777
2, 1,243,256 121,521 1,364,777
3. 1,243,256 121,521 1,364,777
4, 1,367,581 133,673 1,501,254
5. ‘ 1,367,581 133,673 1,501,254
6. 1,367,581 133,673 1,501,254
7. 1,504,339 147,040 1,651,379
8. 1,504,339 147,040 1,651,379
2 1,504,339 147,040 1,651,379
10. 1,654,773 161,744 1,816,517
2, Maintenance Fee

Tn 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 mainienance of the following machinery and
equipment: air chiller, gencrator, electrical transformer, MDB (electrical system), waste water treatment, all
pumps (CDP, CHP, water booster pump) and Fin200/Vesda (the Maintenance Fec). /¢
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