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SRR AR UL LNLTNTNUNAIAT (L9FIU)

;;]1‘1;1,% : ﬂm‘v;mq34@zﬁv\‘im??w%wﬁumam%ﬂmﬁﬁ malnlasa Fna Tnm
t;lfﬁl’] L 1S len-Fa Aavisdedu Fawa s
a1 TS - szanas 10 1 (Ineanansnnedtyoyinleaan 2 Ak pfaay 10 1)
T Ot © 13 JuAN 2555
muqm‘ﬁu‘ﬁl[fﬁqm’]u “’mvqu : snEazIBHA AN LA (A1919LNAT)
ﬁu‘ﬁ Hypermarket 7,887
Wu‘ﬁl Food Court 820
Wu‘ﬁl Back offices 594
W&Jwﬁl Maintenance 549
‘ﬁumﬂﬁ\i (Warehouse) 2,036
mlﬁlfnlﬁmm afaffallg! Do ﬁlﬁl,fﬁﬁuﬁl Hypermarket, Back Offices, Maintenance, Warehouse
lae Food Court
ﬂl’llﬂi’]‘ﬁuﬁ Hypermarket, ﬁ’lL‘ii’l"ﬁuﬁ ‘i’JNF;’lL’ri’l
ﬂﬁ Back offices, Maintenace wag| Food Court ﬁylﬁuum
Warehouse (U/thau) | (UniRaw) | (Uvimaw)
1 1,082,846 89,335 1,172,181
2 1,082,846 89,335 1,172,181
3 1,082,846 89,335 1,172,181
4 1,191,130 98,268 1,289,398
5 1,191,130 98,268 1,289,398
6 1,191,130 98,268 1,289,398
7 1,310,243 108,095 1,418,338
8 1,310,243 108,095 1,418,338
9 1,310,243 108,095 1,418,338
10 1,441,268 118,904 1,560,172
11 1,441,268 118,904 1,560,172
12 1,441,268 118,904 1,560,172
13 1,585,394 130,795 1,716,189
14 1,585,394 130,795 1,716,189
15 1,585,394 130,795 1,716,189
16 1,743,934 143,874 1,887,808
17 1,743,934 143,874 1,887,808
18 1,743,934 143,874 1,887,808
19 1,918,327 158,262 2,076,589
20 1,918,327 158,262 2,076,589
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ATANATYTYN (A1B) ANINNUT Hypermarket, | Agniui SANANTN
ﬂ“?i Back offices, Maintenace Wwag| Food Court ﬁduum
Warehouse (UW/tAaY) | (UvAGaw) | (Lnihaw)
21 1,918,327 158,262 2,076,589
22 2,110,160 174,088 2,284,248
23 2,110,160 174,088 2,284,248
24 2,110,160 174,088 2,284,248
25 2,321,176 191,497 2,512,673
26 2,321,176 191,497 2,512,673
27 2,321,176 191,497 2,512,673
28 2,553,293 210,646 2,763,939
29 2,553,293 210,646 2,763,939
30 2,553,293 210,646 2,763,939

- AIUTNIIN UN Hypermarket Back offices Maintenace
Warehouse Ua% Food Court Tnafinnsdfuanssnisdszanod

1 v 1 1
10% 9n°7 3 T nsdfuinuaiausn udin 4 veedyoyian
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(uazdfuidiunne 3 1 naenszezinadtyeynian)

ALBNNS AT Hypermarket, ALZMSHUT | sanALBNg
hf Back offices, Maintenace waz| Food Court ﬁy'ﬂmm
Warehouse (UMV/tBaw) | (UARaw) | (Un/ihaw)
1 1,624,268 134,002 1,758,270
2 1,624,268 134,002 1,758,270
3 1,624,268 134,002 1,758,270
4 1,786,695 147,402 1,934,097
5 1,786,695 147,402 1,934,097
6 1,786,695 147,402 1,934,097
7 1,965,365 162,142 2,127,507
8 1,965,365 162,142 2,127,507
9 1,965,365 162,142 2,127,507
10 2,161,901 178,357 2,340,258
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uiwm
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seazIaaaLnlY UL NUNANATT (UN9FIU)

Iaan1g waln lasa lawesunada anannsed laiinnsunladynevuianans (UNeaaw) 5mang
nasumNadaBuninauazdnsnisn malntasa wa e (glwan) uasisem wn-fu fAavis

Todu Fawu annia (yen) s Jun 20 s 2561 tassnaaziaaanisun land Anyaail

muqmﬁuﬁpﬁqmuﬁmmq : FIUATLDER AN UTIE (ANTNNAT)
ﬁu‘ﬁ Hypermarket 5,408
ﬁu‘ﬁ Food Court 820
Wu‘ﬁl Back offices 629
W&Jwﬁl Maintenance 582
Funings (Warehouse) 2,352
ANENAN Arueunatiy un'la - pning Hypermarket, Back Offices, Maintenance, Warehouse

WAy Food Court

——— ——— —
ANINNUN Hypermarket | ALEINUN FANALTN
119 |Back offices Maintenace Wwag| Food Court 719%UA

Warehouse (U1n/taau) | (unifaw) | (u/ihau)

1 1,082,846 89,335 1,172,181
2 1,082,846 89,335 1,172,181
3 1,082,846 89,335 1,172,181
4 1,191,130 98,268 1,289,398
5 1,191,130 98,268 1,289,398

1,191,130 98,268 1,289,398
o (13 .. 60 — 31 4.A. 60)

816,793 98,268 915,061
o2 (1n.8.60 - 12 i.A. 61)
7 898,472 108,095 1,006,567
8 898,472 108,095 1,006,567
9 898,472 108,095 1,006,567
10 988,319 118,905 1,107,224
11 988,319 118,905 1,107,224
12 988,319 118,905 1,107,224
13 1,087,151 130,796 1,217,947
14 1,087,151 130,796 1,217,947
15 1,087,151 130,796 1,217,947
16 1,195,366 143,876 1,339,742
17 1,195,366 143,876 1,339,742
18 1,195,866 143,876 1,339,742
19 1,315,453 158,264 1,473,717
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ﬂquénlqmqu meqﬂﬁuumoﬂ ([;]I@) F;ﬁt‘]iﬁ‘ﬁuﬁ Hypermarket ﬂl"ll,‘ﬁl"l‘ﬁuﬁ ‘a")&lﬁi’}L‘]i’}
fI#i |Back offices Maintenace waz| Food Court 17?\11213461
Warehouse (Un/ifau) | (uwidaw) | (Unihan)
20 1,315,453 158,264 1,473,717
21 1,315,453 158,264 1,473,717
22 1,446,998 174,090 1,621,088
23 1,446,998 174,090 1,621,088
24 1,446,998 174,090 1,621,088
25 1,591,698 191,499 1,783,197
26 1,591,698 191,499 1,783,197
27 1,591,698 191,499 1,783,197
28 1,750,868 210,649 1,961,517
29 1,750,868 210,649 1,961,517
30 1,750,868 210,649 1,961,517

T k2 T
- ANUTNNIW UR Hypermarket, Back offices, Maintenace,
Warehouse k¥ Food Court Iagilin13t§ua13nisiseun

10% 907 3 I nsdfuimnaiausn Tudi 4 veedayayian

(wazdiuiiiunne 3 1 naanszaznadyoyian)

ATLBNSUT Hypermarket, | A1u3nnsiudl | sanaudnis
ﬂ‘ﬁ Back offices, Maintenace wag| Food Court ﬁ’s\mum
Warehouse (UW/thau) | (UniRaw) | (uivninan)
1 1,624,268 134,002 1,758,270
2 1,624,268 134,002 1,758,270
3 1,624,268 134,002 1,758,270
4 1,786,695 147,402 1,934,097
5 1,786,695 147,402 1,934,097
1,786,695 147,402 1,934,097
o (13 %.A. 60 31 4.7 60)
1,225,188 147,402 1,372,590
. (1 n.8. 60 - 12 &.p. 61)
7 1,347,707 162,143 1,509,850
8 1,347,707 162,143 1,509,850
9 1,347,707 162,143 1,509,850
10 1,482,478 178,357 1,660,835
J20/63093 (1/16) i 18 E—\:ﬂ%%




33 sAnlsziununswanauanmneginis
mnm?mfmmuﬁm?ﬁﬁwummmﬂ?zLﬁunuwﬁ*wﬂﬁEuﬁ‘l,%sluﬂfmﬁumﬁ wazABssaitnlung
annzidlaudnauaziingm saenEnemsedeianing o dndneuiiausmianssd ﬂﬁ"mgfll’]
ﬁﬁuﬁ'ﬂmﬁmﬂmHﬁmmﬂmﬁmwma TnefinuaziBeasiil

AAU Taunfiau \afiau silsziiuifusianis

7 Lmﬁ (m191991) (UMN/m191991) 994 (UN)

1 4185 6,678.0 274 1,829,772

2 21202 1,058.2 275 291,005

3 21203 621.6 250 155,400
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® agUn1sA1UAn (Retail Sale Index)
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(Discounted Cash Flow) nnalandniniuniianyanizeamningdula azinniiuyanilaqiiugns

q

184n72uA7 8 I NN AAUTIaL lnsuannineduinluauamn
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mmLﬂuiﬂ”l,;mm%ﬂﬁmumﬂgum& ANEATNTNINEANTBININE R WALAINHIMENZANTININNT R
Thenstlszannnisnelaanniaiauninzanig Lmzﬁnﬂﬂﬂ;fm&Tunuhﬂ%@'m‘lumiﬁwmimﬂmi
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o~ P~ % ° ' da Yada 7

wWisuausAInan (Market Approach) iuinanlunisausnimnyannau uaslaisAnmnunu
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1. NAUNIAN AAAUALTNNI80UANLATAADUUNTIINEN (MA.4) LFIUMANTlawATN 971-972

—

Hanmuilszanns 16-3-00 13 (16.75 '19) WA naueanilszanns 15,000,000 Uwaals

2. 1AuNwaN AAARIRUATLANIILALA ADULINTIINSN (N8.4) UM UUAND latNmsi 977-978

a

Hanmulszunns 22-0-00 19 (22 19) HsAnauaanalszunns 5,500,000 unmals

—

a

3. MAulan RADUINTTINEN (MA.4) UFnauuani lawmmsi 977-978 iafaudszunns 13-1-65.4 1s

13.4135 13) H37A"Lauan1192:810s 7,000,000 Lnaals

' ' '
aa

4. DAUINNUIAT RADUINTINSN (19.4) LT anannlawmsi 977-978 e audseunn 3-3-80 13

(3.95 '19) {37Aauea819z110 12,000,000 LA ls

Naurilan Aala0gusn s NN UaILAAADUUNTSINEN (Na.4) UFIUANT TaLNAsT 978-979
&
W

a

anaulszinny 3-2-31 19 (3.5775 19) He1mauanalsvanns 6,800,000 Lnaals

v 1 v 1
6. NAUNIANAIGNAING FADUUINTINHEN (M8.4) UTMANT AN 978-979 WaAullszann
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a

A lFaunaunAulaed s e ugus AR

518015 ninaauilsafiy |1ayauBaniiey 1| vayanBeuiiey 2 [ vayanBeuie 3| vayanFauden 4
vi"u,aﬁﬁu'\a DUULNTTINSHN (MA.4) | QOUWNTTINEN (MA.4) | DUILNTINEN (ND.4) | DUUNTTINSH (NA.4) | DOULLNTETINSEN (MA.4)
Winnmdnnlammsi | Buuvdnilamnsd | iuamanilawas | tiunmanilammsi | wnnmdnnlamnsi
976-977 971-972 977-978 977-978 977-978
191987 WOAANEU 2562 - | WOAANEW 2563 | WOAANNU 2562 - | WOAANIEU 2563
1Taqifu 1Taqiiu
Tuqﬂlﬁﬂﬁau (‘ls.‘-a']u-[:o‘l']i“]\aq"]) 30-1-51.8 16-3-00.0 22-0-00.0 13-1-65.4 3-3-80.0
51A1 (‘LI’WI/“Li:) 15,000,000 5,500,000 7,000,000 12,000,000
msﬂ%’ug'm{@ga
adzinneiuan
nesNANTRMINE AW 0.0% 0.0% 0.0% 0.0%
15,000,000 5,500,000 7,000,000 12,000,000
by B! 0.0% 0.0% 0.0% 0.0%
15,000,000 5,500,000 7,000,000 12,000,000
Relalunisane -10.0% -10.0% -10.0% -10.0%
13,500,000 4,950,000 6,300,000 10,800,000
ANINAANA 0.0% 0.0% 0.0% 0.0%
13,500,000 4,950,000 6,300,000 10,800,000
1Tadtnelu
Vel 0.0% 0.0% 0.0% 0.0%
mumﬁ@ﬁ%u -10.0% -10.0% -10.0% -20.0%
gy 0.0% 0.0% 0.0% 0.0%
auuwwﬁjﬁ—@@n 0.0% 0.0% 0.0% 0.0%
Qﬂﬁwﬁmmqﬂgumﬂ 0.0% 0.0% 0.0% 0.0%
ANTNNINNILNIN 0.0% 10.0% 10.0% 10.0%
AnMuanAeN 5.0% 0.0% 0.0% 0.0%
warasfadanely -5.0% 0.0% 0.0% -10.0%
yapilsuuas (wm/ls) 12,825,000 4,950,000 6,300,000 9,720,000
mmmis“uﬁmoﬂaga -15.0% -10.0% -10.0% -20.0%
miﬁqﬁ}mﬁnmmﬁqﬁﬂﬁ@ 25.0% 25.0% 25.0% 25.0%
yanaaa (un/ls) 8,448,750 3,206,250 1,237,500 1,575,000 2,430,000
yaAgna (um/ls) 8,500,000

v (%

ANNAIINFINANNUIAL NINLFEN 19

13 laaglyanmineduaindsilsaumausannana (Market Approach) Hseaziaeinmsil

¥

\Hadmu 30-1-51.8 13 (30.3795 19)

$1A1 8,500,000 LNAals
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e nmsUsziiuyamaimsuazielgnass

Lﬁ@w’mmmumimﬁnqmmmﬁimtmm"Lf;i”m COVID-19 #alusnanandnsinauazanstlszinain
Tandaunaud 2563 761N mlmzma?:‘wmwumeﬁﬁqimmﬁiﬂ L-ﬁ”\‘iﬁzuﬁ'mﬁ'ﬂwwlﬁwﬁ@
(Economic Obsolescence) Q:Qjﬂﬁﬁm’]ﬁ@%‘mﬂuﬂ’]?ﬂﬁ‘:Lﬁm;Ij@ﬁl’Wﬂﬁ;\‘l‘ﬁ 4 9a1nN"3AIIaAR LR
L3N 14 FUT AT EDLNLINEAINANTNUT WaERINN91a1 1T R A 1e9an A s AL
ninedu VLQ”L%ﬁﬂ"mm@mmﬁaﬁumnmﬁmeﬁm;ﬂvlgqlﬂﬁﬁﬂlﬂL?ﬁlﬂum\iLﬂwgﬁ@ (Economic

Obsolescence)

nslsziduyanianaisuar@lgnasailu neusEnla la3Bmauyu (Cost Approach) Tneisuann

v 1 1 v

v 1 1 v
mimmmmunuwmmuium (Replacement Cost New) %Qiﬂ@qﬂﬂ‘ﬂﬂﬁl@ﬂ’m‘ﬂ@i‘”]\‘iﬁ]’]lm’]mig’]u

(Standard Cost) 1asasnAxgilsziiuamineduimilsswmealng aanslsfin nausdne lageauniuann

1 £

wuunaassi lafuaingnan wazseyailaqiivainy fumninedasanelszneaunisiansunsaniu
AFuANANT8991ANTUAZ A NAT19TTU MNLTENY Uszann19A@aNN1NNIENIW (Physical
Obsolescence) Usena 2% - 3% Aol Tayan1aununauuluNiinA@aNNINIENTNAINAIY

ﬁmﬂuyﬂ@mmunummuw% (DRC - Depreciated Replacement Cost) #91UA L& axN19n13 1%

(%

1= Ta1 (Functional Obsolescence) Waz A 1A ﬂumqmmgﬁ@ (Economic Obsolescence) 114
a o a ¥ ! ! dl ! d”dl < o o o 3’/ ! ¥ a

L3N Warsunuas lunuandenluasuiindulssiiudAny Asiuyaninununaunugns (DRC)

Ut AalyaAABLIIYaAIaAIA (Market Value) 209Nn3Wa@uiiUszidni annisiiaszuaeya

ANIIEAZIDLATNAU LTV Aglavinnsailyaaivesannisuasdslgnasassil

anmsuazdalanass mealulasanisnaln Tasa lawlasunsiin aransed

ﬁvuﬁ yammuv}uwmmu’luu (RCN) |21ga1A1s ALRaN (Dep.) gaﬂ'mmm (Market
sams (m9.4.) UIN/FF.N. | 59 (UN) ) nail (%) |ifau (%) | 994 (U) Value) (un)

anaanaln lasa lalasunsiin anannsed
ﬁuﬁha@ﬂmﬂummi 24,364.0 29,000 706,556,000 13 2% 26% | 183,704,560 522,851,440
ﬁuﬁ@ﬂmﬂmmmi 12,756.0 12,000 153,072,000 13 2% 26% 39,798,720 113,273,280
SINYAAIAIANG | 859,628,000 FINYAAIDIAGT 636,124,720

Avlgnaseau s

AUABUNTA 28,000.0 1,500 42,000,000 13 3% 39% 16,380,000 25,620,000
FnaunIn 838.0 2,000 1,676,000 13 3% 39% 653,640 1,022,360
e (naln Tasa) 190 4,200,000 13 3% | 39% 1,638,000 2,562,000
FIYAAAILIQNATI9AU ) | 47,876,000 FUYAAAILGNATIAU o 29,204,360
ifaugammunuwmuwu’tuu (RCN) 907,504,000 AAAIAAIA (Market Value) (W) 665,329,080
wiailssanns | 908,000,000 wiailssann 665,000,000

ag1l ga#ﬁw%’wﬁau‘fmﬂaﬁmuvgu (Cost Approach)

s1EazLden gwﬁw%’wéﬁu (un)
o i 258,000,000
® a1ANTuAzAILgNATe 665,000,000
FIUYAPINNERY 923,000,000
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9.2  A8Wansm1anggla (Income Approach)

nstlsziduyann Tnanatsunanissnela (Income Approach) tlunstsziduyannina au

- o v [ o 1 o o
Tnafansuipuatunsnreaninaduinaluiinsals TnuaAuinyan1taqiutesse iy

et '

nIzuaRuangn3 (Discounted Cash Flow) nglandniniumnianyanizeminadula azdlyan

wnAuyanfaqiiugnsresnszuamelasmunaiaudnasladuanninedulueuian

anuAzulunssziliuyanminaduy

® szazianlunisUsznnunng

v
1314 lannn1s1seanauni1smnaniidu (Cash Flow Projection) auiuinnsaniiivenuzeslasenig lag

Hrzaizinaiszunniniemy 10 1

° mmagﬁuﬂizmmmsmqmsﬁu
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1. mﬂim‘ﬂ’mﬁuﬁmwﬁﬂ (Anchor Tenant and Tenant Income)

1 1 3

¥ A Ao o a Y o
ﬂqurJNm@\im@Nﬂ@ﬁ']Lmqwummqﬂﬁ“]_lﬁ;iﬂ@ﬂqﬂ@ﬂimﬂwalﬂ

szianiuiianilan AN (LNN/ANTILNAT/ARaY)
lalesunaiin (Tenant %38 Inline retail) 600-2,000
B;:L"]]I’mﬁﬂ (Anchor Tenant) 300-500
uanE89 (Kiosk) 6,000-34,000 LA
[fl:ATI\/l 10,000-23,000 ‘LI’W][F]I'E][ﬁ:

v 1 v v v 1 1 4 1

' X 4dY a4 ' o o & A =
@qﬂm@H@ﬂqW?QNﬂl@\iﬂ’]LmqwuV} ﬂqﬂ@ﬂﬂigLﬂV}m’N"] AN NANINUILAIUINAL ANLTINUN DN

AuLANANARluaBTade Ty anse Faidaelansenis auaiui uazanusuylaisnisluunay

- v vy

ARENIIAT TIBNANAHWANANTBIANT IBWAR WA AU N9LFENY Asiatsun lamayaannnig

nasumNadsuninauaz@nanismaln Wada Twa Tnam Maadusalaarnnisavuinniely

Tasenauuinaunlunisdsslduyaamingdu wasainudusalaainaafinagiuasaas A

e ! ' ¥
o

o ' ! ! ndl ! o a o KX a ' ' j dl ¥ = =
mnmmﬂumLmﬁm@qlummmmmmmm AU NLTENY AINaNTIAIEIN RN ALan Taal

o o &
TIHATLAUA AL

1Y v

1.1 218lARN AN WA IUALLILDNAT (Permanent Tenant)

- WU luin Al 1 e
FIEAZLRLN - msUSuauANTn
(ANFIWNAT) | (LNN/ENTIUNATARDL)

3% mail naanang

- WULNVRASRIEN (Fixed) 4,746.49 1,620
nN13UsEuntunng
- wuutiusdsmusele (Variable) 2,132.63 900 3% nail naanang
nNM3UsEHNUNNg
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1.2 elmann

3 1Yo

- gulanlesunaiia (Hypermarket)

[ 1

ﬁu‘ﬁalﬂimﬁﬂ (Anchor Tenant)

gﬂa%\immﬁmﬁy%mqmﬁuﬁmmi atfuunlafiui 20 UMY 2561 Toeisam o ’Tuﬁlﬂi‘mﬁmﬂ@ﬁl’]
danu iw.ml:m Ha i# AU ERay AT
o . AUSNS
AT mARau) Uszanmnis uauiitey videu Rusuiey rwaday | D
i 1 2,707,114
2 2,707,114
i3 2,707,114
il 4 2,977,825
s 2,977,825
7 6.1 2,977,825
62 2,041,981
i 7 2,246,179
s 2,246,179
o 2246179 [ 1(45.0.63—35.n. 64) 3 2,246,179 9 2,470,797 28,975,710
4 10 2,470,797 [ 2 (45.0.64—35.0.65) 3 2,470,797 9 2,470,797 |29,649,564
1 11 2470797 A3 (45.n.65-315.A.66) 3 2,470,797 9 2,470,797 |29,649,564
12 2,470,797 [ 4 (45.0.66-35.0.67) 3 2,470,797 9 2,717,877 31,873,282
7 13 2,717,877 54 5.0.67-315.0.68) 3 2,717,877 9 2,717,877 32,614,522
17 14 2,717,877 [ 6 (45.0.68—35.A. 69) 3 2,717,877 9 2,717,877 32,614,522
7 15 2717877  fA7 (45.0.69-35.A.70) 3 2,717,877 9 2,989,664 |35,060,610
7 16 2,080,664 [N 8(45.n 70-35.A.71) 3 2,989,664 9 2,989,664 |35,875,973
17 2,089,664 [ 9(45.0.71-385.A.72) 3 2,989,664 9 2,989,664 |35,875,973
7 18 2,080,664 710 (45.n.72-35.0.73) 3 2,989,664 9 3,288,631 |38,566,674
7 19 3,288,631 [ 11 (45.A.73-35.0. 74) 3 3,288,631 9 3,288,631 39,463,575
20 3,288,631
15 it ity i
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- @uAUEaIU? (Food Court)

Y a o & A o oo o o ¥ o o = '
AWNAIFNHATUULITINUNRIANT atfuunladui 20 NNNTNLUE 2561 TReIFamL M’]‘LW]‘JJEHN‘L&NN@FY]

dann iw.mim Hae i AERuTisERay AT
. : AL
RLLAlLY (umAdew) Uszanaunis uamieu v waReu Rruawieu vwidew | WD
7 1 223,337
2 203,337
a3 223,337
17 4 245,670
s 245,670
il 6.1 245,670
A 6.2 245,670
a7 270,238
ok 270,238
ffao 270,238 [ 1(45.n. 63—315.A.64) 3 270,238 9 297,262 | 3,486,072
i 10 207,262 [ 2 (45.. 64—335..65) 3 297,262 9 297,262 | 3,567,144
7 11 297262 [ 3 (45.n.65-315.A.66) 3 297,262 9 297,262 | 3,567,144
i 12 207,62 [l 4 (45..66-335.A.67) 3 297,262 9 326,980 | 3,834,684
713 326980  [175 (45.0.67 3 5.0 68) 3 326,989 9 326,980 | 3,923,864
7 14 326989 [l 6(45. 68—335.A.69) 3 326,989 9 326,989 | 3,923,864
i 15 326089 [ 7 (45.n 69-335.A.70) 3 326,989 9 350,688 | 4,218,158
7 16 359,688 [l 8 (45. 70-35.A. 71) 3 350,688 9 350,688 | 4,316,256
17 359,688 [ 9 (45.m 71-35.A.72) 3 350,688 9 350,688 | 4,316,256
7 18 350,688  [17 10 (4 5.0. 72— 35.0. 73) 3 350,688 9 395,657 | 4,639,978
7 19 395657  |iA 11 (4 5.n. 73-35.0. 74) 3 395,657 9 395,657 | 4,747,886
i 20 395,657

- ﬁuﬁmu@”ﬂ%uj (Other Anchor Tenant)

- Nunluwgn ANENLN 1 s
FEaTLREN - ﬂ']‘iﬂ‘a“LH.IUFﬂL‘]I"I
(AMN919LNAT) | (LIN/ANFILNAS/LADU)
LW1aes TTmANT (Major Cineplex) 3,065 90 7.5% )n° 3 1
‘VI&I']EIWIG! .

1 v
a

¥ - L 1% [ - |
- MUY Ransaunanmandty oy nunaulalasin st nuarNunasuAuee1gs ANTeya

Tafuannnesnumnedenisuninguaz@ninisiamaln lada Twa T Inanneusdng Wansan

ANINANA T yae9N U aananaduszeas 10 4 Auszazinainisdszunmuinisaaslasanng

| ' ' 1 ' ' oy ' p o
TegzeizinaInislszanunisfanatazag luaaedi 9 feiln 20 sesdypanunasulalasung

WFRLA NN AIUALEAIMNIAININLAZIBEANLAA TR TN
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UNIELUR : (D)

2 ' [ -

X A o ! a o g4 e T Yo o L
- NuRgmAND W) AN UTEm Wwiees THmanT N9 ain (WunTu) n1sdsTinainisanin
WAZANLIENNT NNLTENY NANTUIANTDYAATINUN T lFuaInnesusInedausunineuay

ansniairwaln Tasa 3wa Tnam Wesanaudynen Anisfiuaigiainaansele (Profit

Sahring) Anse LN AT uas
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o ilszuntuniganlaane (Operating Expenses)
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® amsAnan (Discount Rate)
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o Tasenswnaln lasa lawlasunsiie arannssd

annfgunslsznmnisinedgsela

> 7

‘a"lilllﬂQ"lﬂi’]uﬂ’]tLU‘Lm']'Ji (Permanent Tenant)

umuri”mumé’m’uﬁﬁ (Fixed-rent Tenant) 92,271,766 95,039,919 97,891,116 100,827,850 103,852,685 106,968,266 110,177,314 113,482,633 116,887,112 120,393,725 124,005,537
LLuUBTuLLﬂSFI’WNiWEIer; (Variable-rent Tenant (GP)) 23,032,404 23,723,376 24,435,077 25,168,130 25,923,174 26,700,869 27,501,895 28,326,952 29,176,760 30,052,063 30,953,625

ARsIMSIERLA (Occupancy Rate) 91% 94% 97% 97% 97% 97% 97% 97% 97% 97% 97%
muﬂﬂ‘lé:mn;ﬁur;ﬁuuun'm 104,926,794 111,637,497 118,656,408 122,216,100 125,882,583 129,659,060 133,548,832 137,655,297 141,681,956 145,932,415 150,310,387
ﬁyuﬁg]:t'ﬁ'mé’n (Anchor Tenant)

12[1,1]'?)&:34’1‘;:!.5&1 (Hypermarket) 28,975,710 29,649,564 29,649,564 31,873,282 32,614,522 32,614,522 35,060,610 35,875,973 35,875,973 38,566,674 39,463,575

gluzl'mmi (Food Court) 3,486,072 3,567,144 3,567,144 3,834,684 3,923,864 3,923,864 4,218,158 4,316,256 4,316,256 4,639,978 4,747,886

LNLQ’aﬁrfnlﬁngﬂ'ﬁ 3,310,200 3,310,200 3,310,200 3,558,465 3,658,465 3,558,465 3,825,350 3,825,350 3,825,350 4,112,251 4,112,251
iqumﬂ‘lﬁmnﬁuﬁérﬁwﬁn 35,771,982 36,526,908 36,526,908 39,266,432 40,096,851 40,096,851 43,104,118 44,017,578 44,017,578 47,318,904 48,323,712
ﬂﬂigﬁﬂﬂﬁuﬁt‘i'\‘ﬁ;’m‘iﬂ? (Temporary Tenant Income) 33,553,468 34,392,305 35,252,113 36,133,415 37,036,751 37,962,670 38,911,736 39,884,530 40,881,643 41,903,684 42,951,276
iquiﬁﬂléﬂ’mn’]‘iﬂ’é'ﬂﬂﬁhﬁuﬁ 174,252,245 182,556,710 190,435,428 197,615,947 203,016,185 207,718,581 215,564,686 221,457,405 226,581,177 235,155,002 241,585,375
ﬁilvl.ﬁ;”‘su ¢) (Other Income) 992,533 1,045,380 1,100,531 1,133,356 1,165,345 1,198,261 1,234,001 1,268,856 1,304,723 1,343,638 1,381,617
‘a"mi’lil‘lo;ﬁl,ﬁﬂﬁu‘f‘\id (Effective Gross Income) 175,244,778 183,602,090 191,535,959 198,749,303 204,181,529 208,916,842 216,798,687 222,726,261 227,885,900 236,498,641 242,966,993
ﬂi:uﬁmn’l‘iﬁiﬁ'l’i"‘-hﬂ (Operating Expenses)
é'l"l,'f'a"lzl'Lunqsﬁqtﬁumsd’;unma (Common Area Exp.) 4,283,490 4,411,995 4,544,354 4,680,685 4,821,106 4,965,739 5,114,711 5,268,152 5,426,197 5,588,983 5,756,652
éqﬁssmﬁﬂu'l,umﬂﬁwi'wh (Fee for Rental Collection) 4,182,054 4,381,361 4,570,450 4,742,783 4,872,388 4,985,246 5,173,652 5,314,978 5,437,948 5,643,720 5,798,049
Fi']ﬂ’aNﬁ‘ﬂ‘illu (Leasing Commission) 3,119,390 3,285,480 3,458,812 3,561,976 3,662,512 3,765,964 3,878,290 3,987,834 4,100,557 4,222,864 4,342,226
ﬁ"]W’El’N’\u (Utilities expenses) 8,995,329 9,474,279 9,974,113 10,271,604 10,561,518 10,859,843 11,183,755 11,499,644 11,824,701 12,177,395 12,521,599
Fi’]‘]iﬂutt'ﬁuﬁﬁﬁ;d%"ﬂﬁ’l (Repair and maintenance expenses) 1,670,613 1,654,239 1,741,612 1,793,455 1,844,075 1,896,163 1,952,719 2,007,874 2,064,630 2,126,212 2,186,311
é']’l,'f'a"lzl'?;u %) (Other expenses) 3,154,406 3,304,838 3,447,647 3,577,487 3,675,268 3,760,503 3,902,376 4,009,073 4,101,946 4,256,976 4,373,406
anlaansisau (Total Operating Expenses) 25,305,282 26,512,192 27,736,888 28,627,990 29,436,866 30,233,458 31,205,404 32,087,555 32,955,980 34,016,149 34,978,243
i’]il'l,ﬁ?mnmsﬁ’nﬁm'm (Gross Operating Income) 149,939,496 157,089,898 163,799,071 170,121,313 174,744,664 178,683,384 185,593,283 190,638,706 194,929,920 202,482,492 207,988,750
Ratio % 85.56% 85.56% 85.52% 85.60% 85.58% 85.53% 85.61% 85.59% 85.54% 85.62% 85.60%
F;’ﬂ‘];ﬁll’]ﬂﬁdﬁ (Fixed Charges)
Fi']ﬁ‘iiNLﬁilNﬁLﬁH’luﬂ'l‘iu?‘W]‘i (Incentive Fee) 2,698,911 2,827,618 2,948,383 3,062,184 3,145,404 3,216,301 3,340,679 3,431,497 3,508,739 3,644,685 3,743,797
ﬁ"lﬂ‘a‘zﬁuﬁﬂ (Property Insurance) 1,577,203 1,624,519 1,673,255 1,723,452 1,775,156 1,828,411 1,883,263 1,939,761 1,997,954 2,057,892 2,119,629
iquﬁiﬁi‘féﬁﬂﬂdﬁﬁdﬂuﬂ 4,276,114 4,452,137 4,621,638 4,785,636 4,920,560 5,044,711 5,223,942 5,371,257 5,506,692 5,702,577 5,863,426
é'l’l,'f'a"lzl'l,un'ﬁmvm (CAPEX)
ﬁuﬁ’]iﬂdLﬁ.ﬂn’liﬂ;uﬂ'a:dﬂ"lﬂ’ﬁ (Reserve for Replacement) 4,283,490 4,511,561 4,749,578 4,891,240 5,029,294 5,171,354 5,325,598 5,476,021 5,630,810 5,798,760 5,962,666
'i’]iliﬁ?@?l% (Net Operating Income) 141,379,892 148,126,200 154,427,855 160,444,437 164,794,809 168,467,319 175,043,744 179,791,428 183,792,418 190,981,155 196,162,658
Ratio % 80.68% 80.68% 80.63% 80.73% 80.71% 80.64% 80.74% 80.72% 80.65% 80.75% 80.74%
gaéﬁqmﬁwmm‘iﬂiami (Terminal Value) 2,802,323,679
Net Operating Income + Terminal Value 141,379,892 148,126,200 154,427,855 160,444,437 164,794,809 168,467,319 175,043,744 179,791,428 183,792,418 2,993,304,834
YaANSNEAUANE 2,079,668,850 1M
wsailszann 2,080,000,000 U
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38muYY (Cost Approach) 923,000,000
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Initial Rent: THB 14,066,172 per annum
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THIS LEASE is made on | > March 2012

BETWEEN:

M

)

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

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

WHERIEAS:

(A)

B)

The Landlord has entered into a sale and purchase agreement (the SPA) pursuant to which the
Landlord will, subject to completion under the SPA, purchase the Shopping Mall (as defined below)
from the Tenant and become the registered owner of the Shopping Mall.

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

THIS LEASE WITNESSES as follows:

1.

DEFINITIONS
In this lease:

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

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

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

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

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

Conduits includes those for sewage, water, gas, electricity, telecommunications and data processing;

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

Default Interest Rate means the greater of (i) 15 per cent. per annum or (ii) the maximum rate
permissible by law;
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End of the Term includes, subject to any renewal pursuant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way;

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

First Extended Term has the meaning given in clause 14.1;

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

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

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

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 Tax means the house and land tax payable in respect of the Rent or other market
value as assessed by the focal 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 Krabi as further deseribed in
Schedule 1;

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

Insurance Event means any event insured under any insurance policies taken out by the Landlord or
the 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 lease, every agreement varying or supplemental to this lease, every licence and
consent granted under this lease or under any agreement of variation or supplemental agreement;

Maintenance Area mean the maintenance area within the Shopping Mall as further described in
Schedule 1;
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Management Company means Ek-Chai Distribution System Co., Ltd or such other management
company as appointed by the Landlord from time fo time;

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

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

Property means the Hypermarket, the Food Court, the Back Offices, the Mainfenance Area and the
Warehouse;

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

Shopping Mall means the shopping mall located at 191 Moo 12, Krabi Noi Sub-district, Muang
District, Krabi Provinceand a plan of which is set out in Schedule I;

Signage means signs, advertising placards, names, insignia, trademarks, descriptive material or any
other similar items whose size, form and quality have been approved by the Landlord (such approval
not to be unreasonably withheld or delayed),

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

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

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

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

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

Term Commencement Date means the date on which completion under the SPA occurs;

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

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

Warehouse means the warchouse area within the Shopping Mall as further described in Schedule 1.
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2.1

2.2

23

3.1

32

33

4.1

INTERPRETATION
Enactments

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

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

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

(c) any subordinate legislation made (before or after the execution of this Lease) under that
enactment, as re-enacted, amended, extended or applied as described in clause 2.1(2) above
or under any enactment referred to in clause 2.1(b) above; and

(d) any consents, licences and permissions given (before or after the execution of this Lease)
under that 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 ifs interpretation,

LEASE AND TERM

Term

This Lease shall 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

out in this Lease for the Term subject to all rights and covenants affecting the Property at the Rent
(as ascertained in accordance with clause 4).

Exclusion of implied 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 Lieading 'Rent per month' in Schedule 2.
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4.2

5.1

5.2

5.3

5.4

Rent payment dates

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

TENANT'S COVENANTS
Introduction

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

Rent and House and Land Tax

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

Outgoings

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

In this clause 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.

Repair
The Tenant must at its own cost:

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

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

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

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

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

£)) notify the Landlord of any and all material defects in the Property.
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5.5 . Redecoration

The Tenant must at 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 catried out in a good and workmanlike manner
and with suitable, good-quality materials.

5.6 Alterations

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

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

59 Use
(@ The Property must not be used for any purpose other than the Permitted Use.
(b) The Tenant must:

() keep the Property open during the hours currently traded by the Tenant at the date of
this Lease. Such hours may be changed with the consent of the Landlord (such
consent not to be unreasonably withheld or delayed);

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

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

538 Use obligations
The Tenant must:

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

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

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

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

® not bring onto or keep in the Property anything dangerous, inflammable, explosive, noxious
or offensive other than in the ordinary course of business;
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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 mectings or auction sales or as a residence or
accommodation at 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 obstruct any road or footpath within or serving the Property and not do anything as a
result of which reasonable use of the road or footpath by others may be impeded.

5.9 Compliance with applicable laws

The Tenant must:

(2)

0

(c)

)

(e}

(0

(2)

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

obtain and comply with all necessary consents, licences and permits for the camrying 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 permits and repay to the Landlord all actual professional fees and
expenses reasonably incurred by the Landlord in connection with any such application,
provided that the Landlord shall provide the Tenant with the satisfactory supporting
documents in respect of any such fees and expenses paid,

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

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

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

produce to the Landlord all drawings, documents and other evidence recasonably requested
by the Landlord to satisfy itself that this clause has been complied with.
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5.10

5.11

S.12

5.13

Acquisition of rights

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

" Landlord.

Assumption of liabilities
The Tenant must:

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

Property;

(b) be responsible for, and shall promptly and properly handle, all complaints and claims by its
customets, 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 indemnified from liability in respect of all loss, damage,
actions, proceedings, claims, demands, costs, damages and expenses in respect of any injury
to or the death of any person or damage to any property or in respect of the infringement,
disturbance or destruction of any right by reason of or arising in any way directly or
indirectly out of:

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

(ii) any breach by the Tenant of this Lease.
Permission

The Tenant must:

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

() permit all persons with written authority from the Landiord 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 interruption to the Tenant's business.

Shopping Mall Rules

The Landlord may make, revoke or amend rules, regulations, policies and/or procedures for the
Shopping Mall regulating the use, operation, maintenance and fitting-out of the Property within the
Shopping Mall and the conduct of persons occupying, using or visiting the same. The Tenant shall
observe and perform all rules and requirements contained therein or as from time to time amended
by the Landlord, provided that:

(a) if there is any inconsistency between such rules, regulations, policies and/or procedures and
this Lease, the terms of this Lease shall prevail and that the Landlord may not enforce
against the Tenant any obligation under such rules, regulations, policies and/or procedures or
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5.14

6.1

6.2

6.3

6.4

6.5

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

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

Vacate the Property and the End of the Term

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

LANDLORD'S COVENANTS

Introduction

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

(a) The Landiord agrees to register the lease of Property under this Lease in favour of the
Tenant at the relevant land office as soon as reasonably practicable and in any event within
45 days from the date of this Lease.

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

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 quietly hold and enjoy the Property
during the Term without any lawful interruption by the Landlord or any person claiming under the
Landlord.

The Landlord shall not do or omit to do anything which may interfere with or affect the visibility of
the Property or any Signage erected by the Tenant in accordance with this Lease.

Assistance with licences, permits or consents

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

Car Park

(a) The Landlord shall:
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6.6

6.7

6.8

€)) ensure that there are, at all times, at least the same number of car parking spaces in
respect of the Property as are available as of the date of this Lease in the area
marked in Schedule 1 for use by the Tenant, its customers, employees and workmen

within the Car Park;
(ii) keep the Car Park in good and proper repair, clean and properly lit af afl times;

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

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

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

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

Trolley Bays

The Landlord shall not designate any alternative 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 commodious.

Access, Loading Bay
The Landlord shall;

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

(b) ensure that the Tenant has 24 hour access to the [oading bay area.
Opening Hours

The Landlord shall ensure that the trading hours of the Shopping Mall will be in accordance with the
trading hours of the Tenant in respect of the Property as 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).
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6.9

7.1

Tenant Mix of the Shopping Mall

(a)

(6

©

d

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

For so long as the Property is leased by or occupied by the Tenant or a Group Company of
the Tenant the Landlord shall not use or permit the use of the whole or any part of the
Shopping Mall (excluding the Property) (i) as a convenience store, (if) as a supermarket, (iif)
as a green grocer (iv) for the sale of alcohol or (v) as a food couut.

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

The Landlord shall not allow any solicitation of any business similar to that of the Tenant in
the Shopping Mait or on the Property and shall not circulate or allow to be circulated leaflets
or other advertising materials in the Common Areas advertising any business similar to that
of the Tenant. The Landlord shall take any and all actions and precautions necessary to
prevent these, and similar acts from oceurring in the Shopping Mall and on the Property.

OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES

Common Areas and Utilities

(2)

®

(¢

(d

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

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

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

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

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

The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as to keep the Shopping Mall and Common Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Mall and
Common Areas at least every five years throughout the Term, The Landlord must also have
all parts of the Shopping Mall and Common Areas requiring treatment for their preservation
and protection treated in accordance with the best approved manner for preserving and
protecting them, All works under this subclause must be 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.
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7.2 Signage

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

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

(c) The Tenant may install 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 to the Shopping
Mall. The Tenant shall notify the Landlord of any such temporary Signage.

(@ The Tenant may remove or replace Signage from time to time, provided that the Tenant shall
ensure that no damage to the Shopping Mall is caused due to such removal or replacement.

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

7.3 Exceptions and 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 through any relevant Conduits which are
now, or may at any time be in, under, or over the Property and serve the remainder of the
Shopping Mall;

(b) the right to enter the Property in order to:
(i) inspect, clean, maintain, repair, connect, remove, renew, relay, replace, alter or
execute any works whatsoever to, or in connection with any of the Utilities serving

the Common Area or any other services; ‘

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

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

(A)  give at least fourteen days' written notice (except in an emergency, when no notice
need be given) to the Tenant of its intention to exercise such rights;
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(B)  exercise such rights only if the Landlord cannot reasonably carry out such works
otherwise than from within the Property;

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

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

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

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

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

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

the right to affix security cameras and lighting to the outside of the Property subject to the
Tenant's prior written consent as to the size, location, number, design and colour (such
consent not to be unreasonably withheld or delayed) and subject to the Landiord complying
with all statutory requirements in relation thereto and keeping the same in good and
substantial repair and condition. Any works undertaken pursuant to this subclause 7.3(g)
shall be carried out in a good and workmanlike manner, with suitable good quality materials
and in a design and colour scheme consistent with the Tenant's decoration of the Property;

the right from time to time 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 materially adversely affected; and

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

7.4 Rights Granted

There are granted to the Tenant and all persons authorised by the Tenant:
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8.1

8.2

8.3

8.4

(a) the right to use the Common Areas 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 necessary for the
reasonable use and enjoyment of the Property;

(e) 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 fo carry 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 Tenant must not part with
possession of the whole or any part of the Property or part with or share occupation of the whole or
any part of the Property or permit occupation of the whole or any part of the Property or hold for any
other person (on trust or otherwise) the whole or any part of the Property.

Assignment
The Tenant must not:
(2) assign or transfer its leasehold rights to any part of the Property; or

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

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

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

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

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

(d) where the prior written approval of the Landlord has been obtained.
Form of sublease

The Tenant must procure that every sublease does not permit any assignment, sublease or other
dealing or disposal of the Property which is prohibited by the terms of this Lease and prohibits any
further sublease.
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8.5

8.6

8.7

8.8

9.1

9.2

9.3

Concessions

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

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 landlord and tenant is created between the two companies and no security of
tenure is conferred upon the occupier.

Charging

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

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

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

INSURANCE

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

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

{a) comprehensive all risks (including, but not limited to, third party liabilities) 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

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

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

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

10. DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/OR THE PROPERTY

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

(a) If any or all parts of the Shopping Mali and/or the Property (as the case may be) is destroyed
or damaged due to any reason (including, but not limited to, as a result of an Insurance
Event) and the Tenant is not obliged under clause 5.4 to repair such damage, the Landlord
must repair and/or reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the Tenant for its use within a reasonable time period after the
occurrence of such event. The Tenant may not terminate this Lease by virtue of this ground
unless the conditions set out in clause 10.1(b) are met, For the avoidance of doubt, the Rent
shall be suspended or decreased in proportion to the extent to which the Property cannot be
used by the Tenant until the Shopping Mall and/or the Property (as the case may be) are
reinstated such that the Property are fit for use by the Tenant and the Tenant can continue
operating in its ordinary course of business. Save in the case of emergency, the Landiord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
the Property and any other items for whose maintenance and repair the Landlord shall be
responsible, and the Tenant shall assist actively and co-operate with the Landlord, provided
that the Landlord shall use reasonable endeavours to ensure that such maintenance work
shall not affect the Tenant’s normal operation in any material way.

(b) If any or all parts of the Shopping Mall and/or the Property (as the case may be) is destroyed
or damaged due to any reason and, if in the reasonable opinion of the Tenant, (i) the
Landlord is unable to repair or reinstate the Shopping Mall and/or the Property because of
legal restrictions or (ii) the Shopping Mall and/or the Property (as the case may be) is not
repaired or reinstated by the date being two (2) years after the date of destruction or damage,
the Tenant may terminate this Lease by giving 30 days' prior written notice to the Landlord.
If the Tenant exercises its right to terminate this Lease, the Landlord shall return to the
Tenant the Rent prepaid by the Tenant under this Lease on a pro rata basis based on the
remaining term of the lease as at the date of the termination within 30 days from the date on
which the Tenant terminates this Lease.

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

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

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

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

(B) if the Landlord has not secured bank lending to finance the shortfall 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 to propose an increase in capital within six months of the date of
the receipt by the Landlord of the insurance proceeds relating to the damage
or destruction;

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

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

16.2  Vitiation

Provided that the conditions of such insurance are not unreasonabie 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 notice to the
Landiord as soon as the destruction or damage comes to the notice of the Tenant.

104  Fire safety requirements

The Tenant must:

(a) comply with all reasonable requirements of the Landlord about means of escape from the
Property in case of fire or other emergency and about the provision and maintenance of fire
detection equipment, fire alarm equipment and fire fighting equipment;
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)] undertake and give the Landlord a copy of the Tenant’s risk assessment for the Property
within five Business Days of it being requested by the Landlord;

{c) notify the Landlord of the responsible person for the Property; and

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

10.5  Suspension of reinstatement obligation

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

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

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

{b) inability of the Landlord to obtain access to the site to reinstate; or
(¢) prevention of reinstatement by any cause beyond the control of the Landiord.

10.7  Expropriation of the Shopping Mall and/or the Property

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

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

11.  TERMINATION
11,1  Termination and Re-entry by the Landlord

If an Event of Default occurs in relation to the Tenant then notwithstanding the waiver of any
previous right of termination or re-entry the Landlord may re-enter the Property (or any pait 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 (including the breach in respect of which termination occurs).
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11.2

113

11.4

12.

12.1

12,2

Termination by the Tenant
(a) If an Event of Default occurs in relation to the Landlord; or
(b) the Tenant terminates this Lease pursuant to clause 10.1(b) or clause 10.7(a),

then notwithstanding the waiver of any previous right of termination the Tenant may give notice to
the Landlord at which point this Lease will terminate and the Term will cease but without prejudice
to any rights or remedies which may then have accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
(including the breach in respect of which termination occurs).

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

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

(b) a breach by the Defaulting Party of any of the covenanis by or obligations of Defaulting
Paity in this Lease which if capable of remedy has not been remedied within a reasonable

time as specified in a written notice from the other party specifying the breach and requiring
its remedy; or

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

Cancellation of Registration

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

GENERAL
Interest and powers of recovery

Any Rent or other sum payable under this Lease which is not paid on the day on which it is due will
bear interest from that day until the date of payment at the Default Interest Rate. Every amount
payable under this Lease is reserved as rent and is recoverable as rent in arrear,

Interest on breach
Without prejudice to clause 12.1, if:
{(a) there is any breach by the Tenant of its obligations under this Lease; and

{b) the Landlord serves notice on the Tenant that by reason of that breach the Landlord will not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,
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12.3

124

12.5

12.6

12.7

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 transaction
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 execution of this Lease. The Tenant waives all rights and remedies which, but for this
clause, might otherwise be available to it in respect of any such representation, warranty, collateral
contract or other assurance, but nothing in this clause limits or excludes any liability for fraud.

Rights of entry

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

Interpretation of covenants

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

Tenant's possessions

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

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

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

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

(d) the Tenant indemnifies the Landlord against:

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

(ii) any damage caused to the Property by the possessions; and
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12.8

13.

13.1

13.2

13.3

13.4

14.

14.1

(iii)  all loss, damage, 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 land
Except as expressly stated, nothing contained in or implied by this Lease:

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

® gives the Tenant:

€)] the benefit of or the right 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

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

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

APPOINTMENT OF THE MANAGEMENT COMPANY

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

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

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

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

RENEWAL

Renewal
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14.2

15.

15.1

15.2

15.3

154

{a) Subject to the remainder of this subclause 14.1 and the provisions of Schedule 5 (if
applicable), this Lease shall be renewed for a further ten years at the End of the Term (such
period being the First Extended Term) and for a further fen 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 during the First Extended Term shali
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 aggregate 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 rent
for the First Extended Term or Second Extended Term (as applicable) and all other terms of
this Lease shall apply to the renewal of this Lease for such Term. If the parties have not
agreed in writing the Rent for the relevant Term three months prior to the start of the that
Term then the provisions of Schedule 5 shall apply.

(c) Notwithstanding subclauses 14.1(a) and 14.1(b) or the provisions of Schedule 5, the
Landlord and the Tenant may atf any time prior to the commencement of the relevant Term
agree in writing the Rent to be payable for the that Term.

Registration following renewal
Clause 6.2 shall apply to any renewal of this Lease under this clause 14,
MISCELLANEOUS

Severance

To the extent that any provision of this Lease is rendered void that provision must be severed from
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,
Exclusion of third party rights

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

Notices

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

to the Landlord at: to the Tenant at:
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16.

16.1

16.2

(b)

(©)

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

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

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

with a copy to:

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

marked for the attention oft Anusara
Chokvanitphong, Legal Director,

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

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

(iii)  if sent by fax, on the date of transmission, if transmitted before 3,00 p.m. on any
Business Day, and in any other case on the Business Day following the date of

transmission; or

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

Arxbitration

(@)

Any dispute, claim, difference or confroversy arising out of, relating to or having any
connection with this Lease, including any dispute as to its existence, validity, interpretation,
performance, breach or termination or the consequences of its nullity and any dispute
relating to any non-contractual obligations arising out of or in connection with it (for the
purpose of this subclause 16.2, a Dispute), shall be referred to and finally resolved by
arbitration under the Arbitration Rules of the Thai Arbitration Institute, Office of the
Judiciary applicable at the time of submission of the dispute to arbitration (the Rules) and
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(b)

(©

(d)
(e)
6y

()

(h)

@

)

the conduct of the arbitration thercof shall be under the auspices of the Thai Arbitration
[nstitute.

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 shall be Thai.

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

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

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

Any award of the Arbitral Tribunal shall be final and binding on the parties. The parties
undertake to carry out any award without delay and shall be deemed to have waived their

" right to any form of recourse insofar as such waiver can validly be made. Enforcement of

any award may be sought in any court of competent jurisdiction.

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

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

(ii) with the consent of all parties;

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

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

() by order of the Arbitral Tribunal upon application of a party.

IN WITNESS of which this Lease has been signed by the parties (or their duly authorised representatives)
on the date stated at the beginning of this Lease.
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SCHEDULE 1

THE PROPERTY
1. | Hypermarket 7,887
2. | Food Court 820
3. | Back Offices 594
4. | Maintenance Area 549
5. Warehouse 2,036
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Year of Initial g?ﬁ:;?;&;‘:;e?:;ie in respect of Food Court | Rent per month
Term Area and Warchouse &) (w+Hy)

(w)
1. 1,082,846 89,335 1,172,181
2, 1,082,846 89,335 1,172,181
3 1,082,846 89,335 1,172,181
4, 1,191,130 98,268 1,289,398
5. 1,191,130 98,268 1,289,398
6. 1,191,130 98,268 1,289,398
7. 1,310,243 108,095 1,418,338
8. 1,310,243 108,095 1,418,338
9. 1,310,243 108,095 1,418,338
10. 1,441,268 118,904 1,560,172
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Year of First g?ﬁ:;?;;:ﬁ:;;?ﬁze in respect of Food Court | Rent per month
Extended Term | Area and Warehouse ) (Wy)

(W)
L. 1,441,268 118,904 1,560,172
2, 1,441,268 118,904 1,560,172
3. 1,585,394 130,795 1,716,189
4, 1,585,394 130,795 1,716,189
5. 1,585,394 130,795 1,716,189
6. 1,743,934 143,874 1,887,808
7. 1,743,934 143,874 1,887,808
3. 1,743,934 143,874 1,887,808
9. 1,918,327 158,262 2,076,589
10. 1,918,327 158,262 2,076,589
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second g?gg:;;;ﬁ::::ﬁe in respect of Food Court | Rent per month
Extended Term | Area and Warchouse (¥) (wty)

W)
1. 1,918,327 158,262 2,076,589
2. 2,110,160 174,088 2,284,248
3. 2,110,160 174,088 2,284,248
4, 2,110,160 174,088 2,284,248
5. 2,321,176 191,497 2,512,673
6. 2,321,176 191,497 2,512,673
7. 2,321,176 191,497 2,512,673
8. 2,553,293 210,646 2,763,939
S. 2,553,293 210,646 2,763,939
10. 2,553,293 210,646 2,763,939
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SCHEDULEL 5
RENT REVIEW BY EXPERT
)] Rent determination — method

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

) Nomination

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

3) Rent review — amount

The revised Rent to be determined by the valuer will be such as he decides is the yearly rent af which
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 concessionary rent period given for fitting-out
purposes only of such length and the giving of such other inducements (including, without
limitation, any rental concession, capital payment or contribution to fitting out costs) given
for fitting-out purposes only as in either case would be negotiated in the open market
between a willing landlord and a willing tenant so that the yearly rent is that payable after
the expiry of any such rent-free period or concessionary rent period and after the giving of
any such inducement; and

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

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

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

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

incoming fenant's requirements; and
(iv)  may be used only as a hypermarket;

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

{c) no work has been carried out to the Property which has diminished the rental value and in
case the Property has been destroyed or damaged it has been fully restored.

(5) Disregards
The matters to be disregarded are:

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

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

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

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

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

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

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

(f) if the valuer dies, delays or becomes unwilling or incapable of acting the Thai Valuers
Association shall discharge the valuer and appoint another in his place in accordance with

paragraph (2).
N Agreement of revised Rent

When the revised yearly rent for the first year of the relevant Term has been ascertained by the
valuer and notice given to the Landlord and the Tenant of such yearly rent the parties shall negotiate
in good faith to agree upon the Rent for the relevant Term. If the Rent for the relevant Term is
agreed the Landlord and the Tenant shall sign a memoranda of the Rent and this Lease shall be
renewed on the same terms subject to the revised Rent. Unless otherwise agreed in writing by the
parties, if the Landlord and the Tenant do not agree in writing the Rent for the First Extended Term
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or the Second Extended Term (as applicable) prior to the commencement of the relevant Term this
Lease will terminate at the end of the preceding Term,

(8) Costs

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

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

(AL ROGBERG

. . . L
in the presence of: Witness's signature: <R

Name: < . BORKETT

Address: A C DIRAY SV MT say A9

SIGNED for and on behalf of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND
LEASEHOLD PROPERTY
FUND
by Krung Thai Asset Management
Public Company Limited as
Management Company acting by
its attorneys:
MR & ROONNAMSIR|  and
Ms C.. LANKATANAKOL

in the presence of; Witness's signature: ,—7%%

Name: 36 T

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

in the presence of: Witness's signature: As Oloove.
Narme:

e T N
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EXECUTION VERSION

Part I of Service Agreement
SERVICE AGREEMENT
THIS AGREEMENT IS made on _i}_ March 2012,
Between:

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

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

Whereas:

N The Landlord has entered into a sale and purchase agreenent on or about the date hereof (the SPA)
relating to the shopping mall located at 191 Moo 12, Krabi Noi Sub-district, Muang District, Krabi
Province (the Shopping Mall) pursuant to which the Landlord will, subject to completion under the
SPA, purchase the Shopping Mali from the Customer.

(2) Subject to completion under the SPA,. the Customer will lease a space (the Leased Space) within
the Shopping Mall pursuant to a lease agreement between the Landlord and the Customer (as tenant)
dated on or about the date hereof (the Lease Agreement).

3 The Landlord will arrange for services and equipment to be provided in the Leased Space and in the
surrounding areas of the Shopping Mall 10 be used by the Customer and other retail shops which
engage in business in the Shopping Mall.

(Y] The Customer as property manager (the Property Manager) under a property management
agreement entered into between the Landlord and the Property Manager on or dbout the date hereof,
has, subject to completion under the SPA, been appointed and constituted as an agent of the
Landlord with full power and authority to provide services on behalf of the Landlord to tenants of
the Shopping Mall and demand and receive payments for such services

The parties agree as follows:
1. Agreement
This Agreement shall have effect from date of completion of the SPA.

The Landlovd agrees to provide services to the Customer and the Customer agrees to accept services to be
provided by the Landlord according to terms and conditions of this Agreement,

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

2. Agreement documentations

2.1 The parties agree that the following documents shall be deemed integral parts of this Agreement and
reference to this Agreement shall be construed accordingly:




)] Service Agreement (this Part 1)

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

4) Service Fee (Part 4)

22 In case that there is any conflict 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 obligation of the parties, the applicable terms
of the Lease Agreement (if any) shall be applied.

3. Assignment

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

4. Entire Agreement

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

42 Each party:

(a) acknowledges that, in agreeing to enter into this Agreement, it has not relied on any express
or implied represenlation, 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 subclause limits or excludes any liability for fraud.

5. Severability

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

6. Payments

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

7, Notices

7.1 Any notice or other cominunication to be given under this Agreement must be in writing which
includes fax, but not any other form of electronic communication) and may be delivered or sent by
post or fax to the party to be served at its address as follows:
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7.2

7.3

8.

to the Landlord at: to the Customer at:

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

10th Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9816

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

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

629/1 Mo0.10 Nawamintr Rd., Klongkoom,
Buengkoom Bangkok 10230, Thailand
Fax: 02 797 9812

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

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

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

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

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

Counterparts

This Agreement may be executed in any number of counterparts, all of which, taken together, shall
constitute one and the same agreement, and any party (including any duly authorised representative of a
party) may enter into this Agreement by executing a counterpart. Facsimile signatures shall be valid and
binding provided the original signatures are delivered to the other party immediately after the execution.

9.

9.1

9.2

General

Nothing in this Agreement shall be deemed 10 constitute a partnership between any of the parties nor
constitute any party the agent of any other party for any purpose.

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

)] uniess otherwise expressly provided in this Agreement, are cumulative and not exclusive of
rights and remedies provided by law; and

0032738-0000008 BN:1638305.3 3



9.3

9.4

10.

10.1

10.2

11.

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

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

Force Majeure

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

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

Term of Sexrvices

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

12.

Governing Law

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

13.

13.1

13.2

13.3

135

13.6

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

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

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

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

Service of any Statement of Claim shall be made in accordance with clause 7 (Notices} to the extent
permitted by applicable law.
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13.7  The Arbitral Tribunal shall have the power to rule on its own jurisdiction, including any objections
with respect to the existence, validity, or effectiveness of the arbitration agreement. The Arbitral
Tribunal may make such ruling in a preliminary decision on jurisdiction or in an award on the
merits, as it considers appropriate in the circumstances.

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

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

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

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

(b) with the consent of all parties;

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

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

(e by order of the Arbitral Tribunal upon application of a party.
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IN WITNESS WHEREOF, the parties have executed this Agreement in the presence of witnesses at the

place and dated stated above,

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

acting by ifs attorney:
LARL RoGthE

in the presence of:

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

by Krung Thai Assct Management
Public Comipany Limited as
Management Company acting by

its attorneys: ]
M2, S. BONNAMS IR and

Ms_ . HANRATANAKOL

in the presence of:

in the presence of:
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Part 2 of the Services 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 Ek-Chai Distribution System Co., Ltd dated /S March 2012.

1. Definitions

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

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

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

Leased Space means a leased area as specified in the Lease Agreement as mentioned in Recital clause, Part
1 of this Agreement.

Maintenance 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 andfor Special Services provided by the Landlord to the Customer at the rates
and within the period specified in this Agreement.

Services means any acts which the Landlord must do to perform its obligations under this Agreement on a
reciprocal basis for the direct or indirect convenience, comfort and benefits of the Customer.

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

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

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

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

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

2. Services

To provide the Services, the General Services and the Special Services, the Landlord shall observe and
follow the standard rules and procedures as currently applied to its own business at the Shopping Mall and in
relation to the Common Areas by using the appropriate malerials, things, equipment, tools, spare parts
and/or manpower in the form and capacity currently applied to the Shopping Mall.
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If the Landlord provides Special Equipment (e.g. the telephone and telecommunications systems) or other
things to the Customer, the Landlord must ensure that the features and/or specifications of those tools and
devices are compatible with its current systems used with the Shopping Mall, the Conunon Areas or the
Comimon Amenities and Services so far as practicable.

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

3. Use of Services

The Customer agrees 1o use the Services, the General Services and the Special Services under this
Agreement on a saving, peaceful and tidy basis with environimental awareness of public health, public order,
culture and traditions and good morals of the people. The Customer must not do any act which may (i)
cause losses or damage to the Leased Space, the Shopping Mall and the Common Areas or the Common
Amenities and Services; or (ii) cause or result in a nuisance, annoyance or disturbance to the other tenants of
the Shopping Mall, their customers, personnel and other people at the Shopping Mall and in relation to the
Common Areas or the Common Amenities and Services. The Customer must strictly comply with all
- applicable rules and regulations notified by the Landlord at the Shopping Mall at all times,

If the Customer needs to use any tools, equipment, machinery, devices, furniture, appliances, hazardous
substances and flammable substances in the operation of its business, it must ensure that the features and
specifications of those tools and devices are appropriate and compatible with various 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, permits 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 appliances for the loading, storage,
conveyance or use of the hazardous or flammable substances which are to be kept within the Leased Space
or to be used with any tools or equipment, the Custoimer must give prior notice to the Landlord and provide
the Landlord with the plans, designs, computation specifications, licences, permits and other supporting
documents and technical information to prove to the complete satisfaction of the Landlord that the features
and technical specifications of those tools, equipment, machinery, devices and appliances are appropriate
and compatible with various systems and the architectural and interior designs of the Shopping Mall. Within
15 days after receiving notice and all supporting information mentioned above from the Customer, the
Landlord must notify the Customer of the decision whether the proposed installation or use within the
Leased Space is approved or not. In making such decision, the Landlord must exercise its fair and
reasonable discretion, taking into account the concerns over the engineering, technical, architectural and
interior design aspects.

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

If the Cuslomer has the right to transfer its rights and obligations under the Leasc Agreement, the parties
agree that the Customer impliedly has the right (o transfer its rights and obligations under this Agreement.

4, Payment of the Service Fec, Maintenance Fee and other expenses

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

If the Customer muost pay a Specific Payment, it agrees to pay within the time specified by the Landlord in
the relevant invoice or within the time specified in this Agreement, as the case may be.
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1f 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 ontil full payment of the overdue amount is made to the Landlord.

5. Taxation

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

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

6. Liability for damage or losses

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

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

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

7. Defanlt and consequences

7.1 If the Customer does not satisfy the requirements regarding the "Use of Services" (clause 3 hereof),
the Landlord may make a protest or warning to the Customer, suspend the Customer'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 Shopping Mall or any neighboring buildings or residents (after
analysing the circumstances and engineering or technical issues) and the Landlord or its authorised
representative responsible for managing the Shopping Mall has made the waming or protest of
potential danger, but the Customer continues to act against the warning, then the Landlord may
terminate this Agreement without prior notice.

7.2 In addition to the Landlord's right to collect the default interest in case of the Customer's default on
payment of the Service Fee or any amounts payable to the Landlord, if the Customer defaults on
payment of the Service Fee or any amounts payable to the Landlord conseculively twice and the
Landlord sends notice demanding payment at least once to the Customer, the Landiord may also
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.
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Part 3 of the Services Agreement

SCOPE OF SERVICES

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

1.

Common Amenities and Services

The Landlord shall provide the Common Amenities and Services (as defined herein) for use as the General

Services. This include the following services listed in (1) to (9) below:

D

2

©)

4
&)

(6)
M

8)

%)

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

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

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

the ventilation and air-conditioning system;

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

the general security services to 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 into
account the size of the Shopping Mall, the functionality of the systems and equipment and the
applicable laws, rules and regulations; and

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

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

1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in advance on or prior to the 5th day of each calendar month. The first payment shall be calculated for a
period commencing on the day following the date of completion of the sale and purchase agreement
pursuant to which the Landlord purchases the Shopping Mall from the Customer and ending on the last day
of such calendar month. If the Lease Agreement is renewed this Service Agreement shall also be renewed
on the same terms for a matching period and the parties shall negotiate in good faith to agree the Service Fee
for the peried of such renewal provided that the Service Fee shall continue to be subject to a 10% increase
every third year for the entire length of this Service Agreement starting in the fourth year (and then in the
seventh year, tenth year, third year of any renewal, sixth year of any renewal, etc).

in respect of Hypermarket, | in respect of Food Court | Service fee per month
Year of Back Offices, Maintenance
Initial Term | Avea and Warehouse (y) (w+y)

(w)
1. 1,624,268 134,002 1,758,270
2. 1,624,268 134,002 1,758,270
3. 1,624,268 134,002 1,758,270
4. 1,786,695 147,402 1,934,097
5. 1,786,695 147,402 1,934,097
6. 1,786,695 147,402 1,934,097
7. 1,965,365 162,142 2,127,507
8. 1,965,365 162,142 2,127,507
9. 1,965,365 162,142 2,127,507
10, 2,161,901 178,357 2,340,258
2. Maintenance Fee

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

UTILITIES SERVICE AGREEMENT

THIS AGREEMENT IS made on | 2 March 2012.

Between:

()

2

Ek-Chai Distribution System Co., Ltd., with registration number 0105539010051 and having its
head office at 629/1 Moo.10 Nawamintr Rd., Klongkoom, Buengkoom Bangkok 10230 (the
Company); and

Tesco Lotus Retail Growth Freehold And Leasehold Property Fund, a property fund established
under the laws of Thailand managed by Krung Thai Asset Management Public Company Limited
whose registered office is at 11 Q. House Sathorn Building, M, G and 10th Floors, South Sathorn
Roead, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the Customer).

Whereas:

M

@

The Customer has entered into a sale and purchase agreement on or about the date hereof (the SPA)
relating to the shopping mall located at 191 Moo 12, Krabi Noi Sub-district, Muang District, Krabi
Province (the Shopping Mall) pursuant lo which the Customer will, subject to completion under the
SPA, purchase the Shopping Mall from the Company.

The Customer has, subject to completion under the SPA, granted the Company the right to supply
and provide gas, water (supply and discharge) and electricity (the Utilities) to the Shopping Mall
pursuant {0 a property management agreement between the Company and the Customer dated on or
about the date hereof (the Property Management Agreement). The Customer, as owner, has
requested that the Company supply the Ulilities to the common areas of the Shopping Mall to be
used by tenants and occupiers that engage in business in the Shopping Mall as well as any other
areas of the Shopping Mall not exclusively used or occupied from time to time by parties other than
the Customer (the Common Areas).

The parties agree as follows:

1.
1.1

1.2

2.1

22

Agreement

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

The Company agrees to provide the Utilities to the Common Areas and the Customer agrees to
accept Utilities to be provided by the Company according to terms and conditions of this Agreement.

Fces

The Company shall provide the Utilities to the Customer, which shall be charged at the rates
specified below:

(a) electricity and water wili be charged at the actual rate charged by the relevant public
company; and

(b) gas LPG will be charged at such price per unit as notified by the Company to the Customer
provided always that such price is set at a level to enable the Company to recover ils costs
only.

The Company shall invoice the Customer for the Utilities provided to the Customer,
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EXECUTION VERSION

3. Fermination

In addition to the Company's right to collect the default interest in case of the Customer’s default on payment
of the fees or any amounts payable to the Company, if the Customer defaunlts on payment of the fess or any
amounts payable to the Company consecutively twice and the Company sends notice demanding payment at
least once to the Customer, the Company may also (a) set off any amounts payable by the Company to the
Customer (including, but not limited fo, rent in respect of any areas leased by the Company from the
Customer in the Shopping Mall or any other shopping mall) andfor (b) immediately terminate this
Agreement,

4. Cross default

If the Property Management 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,

5. Assignment

The Company may at any lime assign or fransfer (including by way of novation) any rights or obligations
under this Agreement to any entity appointed by the Company as property manager in respect of the
Shopping Mall.

6. Entire Agreement

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

6.2 Each party:

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

{b) waives all rights and remedies which, but for this subclause 6.2, might otherwise be
available to it in respect of any such express or implied representation, warranty, collateral
contract or other assurance.

6.3 Nothing in the preceding subclause limits or excludes any liability for frand.

7. Severability

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

8. Payments '

Unless otherwise agreed in the case of a given payment, each payment to be made under this Agreement
shall be made within seven days of receipt by the Customer of an invoice from the Company and shall be
made in Thai Baht to the Company in the method specified in the relevant invoice.
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EXECUTION VERSION

9.
9.1

9.2

9.3

10.

Notices

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

to the Company at: to the Customer at:

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

10th Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02679 1824 Fax: 02 797 9816

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

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

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

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

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

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

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

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

Counterparts

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

11.

11.1

General

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

11.2

11.3

1.4

12.

12.1

12.2

13.

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

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

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

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

Force Majeure

None of the parties shall be liable to any other for any delay or non performance of its obligations
under this Agreement arising from Force Majeure (as defined in the operating Jease agreement
between the Company and the Customer in respect of certain premises within the Shopping Mall).

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

Term of Services

The term of this Agreement is 15 years from date of this Agreement or until termination or expiration of the
Property Management Agreement whichever in the earlier.

14.

Governing Law and Jurisdiction

This Agreement and any non-contractual obligations arising out of or in connection with it) shall be
governed by and construed in accordance with the laws of Thailand. The courts of Thailand have exclusive
jurisdiction to settle any dispute arising out of or in connection with this Agreement (including a dispute
relating to any non-contractual obligations arising out of or in connection with this Agreement) and the
parties submit to the exclusive jurisdiction of the courts of Thailand.

IN WITNESS WHEREOQF, the parties have executed the Agreement in the presence of witnesses at the
place and dated stated above.
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SIGNATORIES

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

acting by its attorney: f ; é?
EARrL Koo BeRe K OON
in the presence of: Witness's signature: C»E:?éé:

Name: <. 3V R\CETT

Address: .. 2C. DEAT  sulktdomiT sot ¢

.................. FertrTadastisarenrtsrann e v T aen e

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

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

Mr_ S ROONNEAMS IR and
Ms. (. HANRATANAKOOL

in the presence of:

v nSMmMS  ange 10120

in the presence of: Witness's signature: )QS Abpv-€
Name:

Address: oo et e
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EXECUTION VERSION

ADDENDUM

DATED 20 FEBRUARY 2018

in relation to
an Operating Lease Agreement in respect of the properties in Krabi
owned by Tesco Lotus Retail Growth Freehold and Leasehold Property Fund
and leased by Ek-Chai Distribution System Co., Ltd. dated 13 March 2012

ALLEN & OVERY

Allen & Overy {Thailand) Co., Lid,

COETE04-0000008 Bl-4404 759, 3
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THIS ADDENDUM is dated 20 February 2018,

BETWEEN:

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

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

BACKGROUND

{A)  This Addendum is supplemental to and amends an operating lease agreement in respect of the
properties in Krabi owned by the Landlord and leased by the Tenant dated 13 March 2012, between
the Landlord and the Tenant (the Operating Lease Agreement).

{B)  Both parties have consented to the amendments to the Operating Lease Agreement contemplated by

thiz Addendum.

IT IS AGREED as follows:;

1.

12

(a)

(k)

(c)

INTERPRETATION
Deefinitions

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

Construction

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

AMENDMENTS
The Operating Lease Agreement is amended effective from 1 September 2017 as follows:

The address of the Landlord in the recitals of the Operating Lease Agreement and in clause 15.4 of
the Operating Lease Agreement shall be deleted and replaced with *1 Empire Tower, 32 F1., South
Sathorn Road, Yannawa, Sathom, Bangkok 10120, Thailand”., The Landlord and the Tenant hereby
agree that no separate notice informing the Tenant of the change of notice details shall be required;

The registered number of the Tenant in the recitals of the Operating Lease Agreement shall be
deleted and replaced with 0105536092641, The address of the Tenant in the recitals of the
Operating Lease Agreement and in clause 15.4 of the Operating Lease Agreement shall be deleted
and replaced with “62%1 Nawamintr Road, Muanchan, Buengkoom, Bangkok 10230, Thailand™.
The Landlord and the Tenant hercby agree that no separate notice informing the Landlord of the
change of notice details shall be required;

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

COATH04-DO00008 BM: 44847803 1
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(d)

(e)

()

(a)

(b)

{c)

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

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

Schedule 4 to the Operating Lease Agreement shall be deleted in its entirety and replaced with
Schedule 4 1o this Addendum.

MISCELLANEOUS

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

Subject to the terms of this Addendum, the Operating Lease Agreement will remain in full force and
effect and, from the date hereof, the Operating Lease Agreement and this Addendum will be read

and construed as one document,

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

GOVERNING LAW

This Addendum and any non-contractual obligations ansing out of or in connection with it are
governed by That Law.

This Addendum has been entered into on the date stated at the beginning of this Addendum.
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SCHEDULE1

THE PROPERTY
Details of the Property Lease area
{§0.m.)
1. | Hypermarket 5,408
2. | Food Court 820
3, | Back Offices 629
4. | Maintenance Arca 282
3. | Warehouse 2352
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PLAN
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

Year of Initial in respect of in respect of Food Court Rent per month
Term Hypermarket, Back
Offices, Maintenance (¥} (wty)
Area and Warehouse
(w)
1. 1,082,846 £9,315 1,172,181
2 1,082, 546 89,335 1,172,181
k 1,082,846 0335 1,172,181
4, 1,191,130 98,268 1,289,398
5. 1,191,130 98.2608 1,289 398
&1 1,191,130 98,268 1,289 308
(13 Mar 17-31 Aog 17) | (13Mar17-31 Aug17) | (13 Mar 17 - 31 Aug 17)
6.2 316,793 08,268 015,061
(1 Sept 17 - 12 Mar 18) (1 Sept 17 =12 Mar 18) (1 Sept 17 - 12 Mar 18)
T 598,472 108,095 1.006,567
5. 598,472 108,095 1,006,567
9. BO8,472 108,095 1,006,567
10, 988,319 118,905 1,107,224
COATE04-0000000. Bk 4404 760, 3 L
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

Year of First in respect of in respect of Food Court Rent per month
Extended Term Hypermarket, Back
Offices, Maintenance (¥) (wy)
Area and Warehouse
)
L O8B.319 118,905 1,107 224
8 988319 118,905 1,107,224
3. 1,087,151 130,796 1,217,947
4. 1,087,151 130, 7% 1,217,947
3, 1,087,151 130,79 1,217,947
. 1,195,866 143,876 1,339,742
7. 1,195,866 143,876 1,339,742
8 1,195,866 143,876 1,339,742
9, 1,315,453 158,264 1473717
10, 1,315,453 158,264 147307
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

Year of Second in respect of in respect of Food Rent per month
Extended Term Hypermarket, Back Court
Offices, Maintenance (w+y)
Area and Warchouse iv)
(w)
1. 1,315,453 158,264 1473,717
2, 1,446,998 174,050 1,621,088
3, 1,446,998 174,090 1,621,088
4, 1,446 998 174,050 1,621,088
3 1,591,698 191,499 1,783,197
6. 1,591 698 191,499 1,783,197
1. 1,591,698 191,499 1,783,197
B. 1,750,868 210,649 1,961,517
Q. 1,750, 868 210,649 1,261,517
10, 1,750,868 210,649 1,961,517
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SIGNATORIES

THE LANDLORD

SIGNED for and on behalf of

TESCO LOTUS RETAIL

GROWTH FREEHOLD AND

LEASEHOLD PROPERTY FUND

by Krung Thai Asset Management

Public Company Limited as

Management Company acting by i1s .,
altorneys:

Mrs, Chavinda Hanratanakoo] and
M PREPMIBBREIE =~ =000 ke s ke o ae Cres e e s e

/ X
in the presence of: Witness's signature: J %’ﬁ
Mame: ( Mo Moyuted Sepsttbipore
'Lﬁﬂ l.'-‘ﬂ & adinera Tﬂh‘!ff“ Q":I’d Floer

in the presence of: Wilness's signature:
Mame: (Mo T2 daningin fim1$w5}1{« bhglit- y
o4t Biadiop. Towr 3 2ngl oo

Address "uwpm\ Datm e @mﬂ'.wl.t.-
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THE TENANT

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

acting by its attomey:

Mr. Sompong Bungnirattisa and
Ms. Anusara Chokvanitphong

in the presence of:

in the presence of:

[0ATH04-0000008 Bh-4434 7593

-‘:ﬁ@@»
%
e Y,

MName: (Vv Vovopbn Techa-okrakul )
s 2911 Nowaminty Rood, Nuanchan

¥ neng e

""'m

Witness's signature: mm 'f

Name: (M. Koohladvay Charungkit- anan
130-132 Sindhom Tower 3, 130 Flooy
.......... :.li.qm?; ni,. Tafhumeian Eu"gﬁﬂk
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EXECUTION VERSION

ADDENDUM

DATED 20 FEBRUARY 2018

in relation to
a Service Agreement in respect of the properties in Krabi
dated 13 March 2012

ALLEN & OVERY

Allan & Dvery [Thailand) Co., Lid.
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THIS ADDENDUM is dated 20 February 2018.

BETWEEN:

(1)

(2)

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

Ek-Chai Distribution System Co,, Ltd. a private limited company incorporated under the
laws of Thailland with registered number 0105536092641 and having its registered office at
62% 1 Mawamintr Road, Muanchan, Buengkoom, Bangkok 10230, Thailand {the Customer).

BACKGROUND

(A)

{B)

This Addendum is supplemental to and amends a service agreement in respect of the
properties in Krabi owned by the Landlord and accepted the service by the Customer dated 13
March 2012, between the Landlord and the Customer (the Service Agreement).

Both pariigs have consented 1o the amendments (o the Service Agreement contemplated by
this Addendum.

IT IS AGREETD az follows:

1.1

(@)

(b)

{c)

INTERPRETATION
Definitions

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

AMENDMENTS

The Service Agreement is amended effective from | Seplember 2007 (the EMective Date) as
follows:

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

The registered number of the Customer in the recitals of the Operating Lease Agreement shall
be deleted and replaced with *01055360926417. The address of the Customer in the recitals
of the Service Agreement and in clause 7.1 of the Service Agreement shall be deleted and
replaced with “62%1 Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand".
The Landlord and the Customer hereby agree that no separate notice informing the Landlord
of the change of notice details shall be required.

Part 4 to the Service Agreement shall be deleted in its entirety and replaced with Part 4 to this
Addendum,

QO3TR04-0000008 BN 45263043 1
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A MISCELLANEOUS

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

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

4. GOVERNING LAW

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

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

Q0ATa04-0000008 BN-452 53043 2
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

Part 4 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Frechold
And Leasehold Property Fund and Ek-Chai Distribution System Co., Lid, dated 13 March 2012,

1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is
payable in advance on or prior o the 5th day of each calendar month, The first pavment shall be
calculated for a period commencing on the day [ollowing the date of completion of the sale and
purchase agreement pursuant (o which the Landlord purchases the Shopping Mall from the Customer
and ending on the last day of such calendar month. 1If the Lease Agreement is renewed this Service
Agreement shall also be renewed on the same terms for a matching period and the parties shall
negotiate in good faith to agree the Service Fee for the period of such renewal provided that the
Service Fee shall continue to be subject 1o a 10% increase every third year for the entire length of this
service Agreement starting in the fourth vear (and then in the seventh vear, tenth vear, third year of
any renewal, sixth year of any renewal, etc).

Year of in respect of Hypermarket, in respect of Service Fee per month
Initial Term | Maintenance Area, Back Food Court (w+y)
Offices and Warchouse (v)
(w)
1 |,624,268 134,002 1,758,270
2 1,624,268 134,002 1,738,270
3 1,624,268 134,002 1,758,270
4 1,786,695 147,402 1,934,007
5 1,786,695 147,402 1,934,007
6.1 1,786,695 147,402 1,934,097
: (13 Mar 17-31 Aug 17) (13 Mar 17-31 Aug 17) | (13 Mar17-31 Aug 17)
6.9 1,225,188 147,402 1,372,590
; (1Sept 17— 12Mar 18) | (1 Sept 17— 12 Mar 18) | (1 Sept 17— 12 Mar 18)
7 1,347,707 162,143 1,509,350
3 1,347,707 162,143 1,509,850
9 1,347,707 162,143 1,500 850
10 1,482,478 178,357 1,664,833
O Ta04-0000008 BN;4526304.3 3
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Maintenance Fee

In addition o ihe Service Fee the Customer shall pay 10 the Landlord 70% (or such other proporiion
as agreed between the Customer and the Landlord) of the cost of maintenance of the following
machinery and equipment: air chiller. generator, electnical transformer, MDB (electrical system),
waste waler treatment, all pumps (CDP, CHP, water booster pump) and Fm200/Vesda (the
Maintenance Fee).

DO TH04-0000008 BN 45263043 4
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THE LANDLORD

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

Mrs. Chavinda Hanratanakoo] and
Mr. Piraj Migasena

in the presence of:

in the presence of:

COSTE04-0000008 BM: 4526204 3

SIGNATORIES

Witness's signature: /554‘"‘14‘ JE '
Name: ( Mo, Hogutee E)ElFﬁ;}’l'ﬂﬁ?-:ufP |

ipo-1n2 SadhinTour 3 2364 Flool
T Lopgint | Palhumuen | Pumgde

Witness's signature:

Name: (Mg Techyevun * Boonyivis Haghokiny
i 130-1%2 Siwaoie. Tower 2, 23rd Flar
A

~ Lonpt, fethumusn | Basgkl
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THE CUSTOMER
SIGNED for and on behalf of
ER-CHAI DISTRIBUTION
SYSTEM CO., LTD.

acting by its attorney:

Mr. Sompong Rungnirattisai and
Ms. Anusara Chokvanitphong

in the presence of’

in the presence of:

003TH0-0000008 BN-ASZE304.3

Witness's signature: Mr

Name: (M1, Vora Techo-akvakul

Witness's signature: ;@MW 2

Name: (15, Keonlacho ﬂ"ﬁfunﬁ‘.i‘r-anmr
Address, 1307132 Sindhowm Tower 3 2314 Hloor
O Lumging ?QTMMHQFL ?;uqﬂknk
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