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ETAT TN LV RERY- caTtoTe CRUEEGET AUIANUNLET (ANFIUNAT)
‘ﬁuﬁ Hypermarket 10,547.00
U Food Court 881.00
Wuh Back offices 996.00
ﬁuﬁ Maintenance 1,270.00
fuAtnga (Warehouse) 2,104.00

WA | 14 Ul mAnne AT R Ao
Hypermarket L1984 '1‘1;Lm'm<1ﬂﬂmmqmzﬁ”@m?mw‘J‘"‘Wﬂ(
LazAn3nisan malnlada 3wma tnaw Imaﬁmm%%ﬁuﬁ
avnns adinsunladoyyanilesud 7 nun1Ws 2557 Tag

= X & T P P -
NNTUAL UL AINUNLET LAZANTNNUNNIYAZIAL AR

FEAZLDER AUIANUNLEN (ANFILNAT)
ﬁuﬁ Hypermarket 8,232
il Food Court 881
ﬁuﬁ Back offices 482
ﬁuﬁ Maintenance 1,270
Aunlngs (Warehouse) 2,322

ANLTEIRN ”ﬁyﬁyw - AL ’lﬁ u‘ﬁ Hypermarket, Back Offices, Maintenance La s

Warehouse
a4 ﬂl’ll.‘i’l ﬁ"\l@g’l‘i ‘i’)NFﬁL‘]&’Lﬁ’;ﬂuuﬂ
(u/tAau) (UNLAAY) (U /taau)
1 1,687,450 2,531,174 4,218,624
2.1 1,687,450 2,531,174 4,218,624
2.2 1,317,120 1,975,597 3,292,717
3 1,317,120 1,975,597 3,292,717
4 1,448,832 2,173,157 3,621,989
5 1,448,832 2,173,157 3,621,989
6 1,448,832 2,173,157 3,621,989
7 1,593,715 2,390,473 3,984,188
8 1,593,715 2,390,473 3,984,188
9 1,593,715 2,390,473 3,984,188
10 1,753,087 2,629,520 4,382,607
11 1,753,087 2,629,520 4,382,607
12 1,753,087 2,629,520 4,382,607
13 1,928,395 2,892,472 4,820,867
14 1,928,395 2,892,472 4,820,867
15 1,928,395 2,892,472 4,820,867
16 2,121,235 3,181,719 5,302,954
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a4 ﬁi'nzj"’\ r»i’m%g’ﬁ ﬂmﬁtﬁlﬁy’wum
(U/ieau) (U/veau) (U/iaau)
17 2,121,235 3,181,719 5,302,954
18 2,121,235 3,181,719 5,302,954
19 2,333,358 3,499,891 5,833,249
20 2,333,358 3,499,891 5,833,249
21 2,333,358 3,499,891 5,833,249
22 2,566,694 3,849,880 6,416,574
23 2,566,694 3,849,880 6,416,574
24 2,566,694 3,849,880 6,416,574
25 2,823,364 4,234,868 7,058,232
26 2,823,364 4,234,868 7,058,232
27 2,823,364 4,234,868 7,058,232
28 3,105,700 4,658,355 7,764,055
29 3,105,700 4,658,355 7,764,055
30 3,105,700 4,658,355 7,764,055
- ﬁﬂLﬁ’]ﬁuﬁ Food Court
a4 ﬂ'nﬁ'\ ﬂ'ﬁu'%z'\i ‘a"JNﬂ.’H,‘iil’:I;I’;Q‘VINﬂ
(Un/teau) (Un/teau) (Un/teau)
1 112,109 168,163 280,272
21 112,109 168,163 280,272
2.2 112,109 168,163 280,272
3 112,109 168,163 280,272
4 123,320 184,979 308,299
5 123,320 184,979 308,299
6 123,320 184,979 308,299
7 135,652 203,477 339,129
8 135,652 203,477 339,129
9 135,652 203,477 339,129
10 149,217 223,825 373,042
11 149,217 223,825 373,042
12 149,217 223,825 373,042
13 164,139 246,208 410,347
14 164,139 246,208 410,347
15 164,139 246,208 410,347
16 180,553 270,828 451,381
17 180,553 270,828 451,381
18 180,553 270,828 451,381
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3.3

3.4

ANINAINATYEYN (P1D) o AL ANLSNNg SANANTNIIUNA
(LNLhaw) (L NLhaw) (LINLhaw)
19 198,608 297,911 496,519
20 198,608 297,911 496,519
21 198,608 297,911 496,519
22 218,469 327,702 546,171
23 218,469 327,702 546,171
24 218,469 327,702 546,171
25 240,316 360,472 600,788
26 240,316 360,472 600,788
27 240,316 360,472 600,788
28 264,347 396,520 660,867
29 264,347 396,520 660,867
30 264,347 396,520 660,867
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® agUn1sA1UAn (Retail Sale Index)
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nsdsziiuyannanasuacdsilgnasaiu n1eusenla 1938 aunu (Cost Approach) Iaaisuann
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mimmmmunuwmmuium (Replacement Cost New) %Qiﬂ@qﬂﬂlﬂﬁﬁl@ﬂ ﬂfﬂmwmmmmgm
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ANIIEAZIDLATNAU LTV Aglavinnsailyaaivesannisuasdslgnasassil

anAsuazdelgnase melulasenisngln laaa lalasansiin aranguin

918N19 ﬁuﬁ gwﬁr;uvguwmmu"lmi (RCN) | a1g r»hlﬁ@u (Dep.) gaﬁi'\mmm
(M5.4.) | uwn/mg.u. 594 (UN) aas|  mail 594 Rt (Market)
Q) (%) (%) (um) (um)

amanaln lasa lalasinsifia AR
ﬁu‘m‘;@’ﬂﬂﬂﬁﬂummi 18,608 29,000 539,632,000 20 2% 40% |215,852,800 |323,779,200
Tarulils 12,653 29,000 366,937,000 17 2% 34% 124,758,580 (242,178,420
SIUYAAIDIANG 906,569,000 SIYAAIDIANG |565,957,620

ﬁaﬂgnﬂgﬂaﬁu 9

AUABUNIA 41,366.00 1,500 62,049,000 20 3% 60% 37,229,400 | 24,819,600
§apaunIm 611 2,000 1,222,000 20 3% 60% 733,200 488,800
Jw (LV]@T% Ta6a) 19m 4,200,000 20 3% 60% 2,520,000 1,680,000
souyanAsLlgnasaBu 67,471,000 souyamAlgnas1edu ) | 26,988,400
iqugaéﬁﬁuvguwmmu"lmi (RCN) 974,040,000 swgaﬁimmm (Market Value) (592,946,020
wsalszann 974,000,000 wsailszanns 593,000,000

a5l ga#ﬁw%’wﬁau‘fmﬂaﬁmuvgu (Cost Approach)
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9.2  A8Wansm1anggla (Income Approach)
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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

szianivuiianilan AN (LNN/ANSILNAS/AAY)
lalesunaLin (Tenant %34 Inline retail) 600-2,000
émﬁmﬁn (Anchor Tenant) 300-500
112284 (Kiosk) 6,000-34,000 LAMARYS
A ATM 10,000-23,000 LA
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1.1 7¢lAaNnNLAIUANLLLANAT (Permanent Tenant)

I o T ST
- Nunludn Al 1 BT
FIENTLALIN a ﬂ"l‘illi‘l_l‘lluﬂqlmﬂ
(MN519LUAT) | (LIN/ANF19LNRAS/LARYU)
- WUNWBASAZEN (Fixed) 3,797.78 1,740 3.5% madl
- wuuEswlsmangele (Variable) 2.761.14 1,190 2.5% madl
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1.2 elmanniny

2

‘ﬁﬁjm’méﬁ/ﬂ (Anchor Tenant)

- gulawlesunaiia (Hypermarket)

ANBINATY YL WUTRAT FuP 4 Furnan 2556 Tnaisumu o Suiilssidugand

danu iw.ml:m Ha hi AU ERay AL
Aoynuan ﬂ']‘i.li‘:]']i‘ dszaunmunig . - - . - - | ()
('U']'Vl/l;ﬂ'f]u) RIUAULABY| LUIN/LADU RIUIULABULINN/LADU

i 1 4,218,624
i 2.1 4,218,624
oo | 3202717

i3 3,292,717

i 4 3,621,989

s 3,621,989

s 3,621,989

i 7 3,084,188

s 3,984,188 | 1l 1(27 w.. 63 - 26 1.7 64) 10 3,084,188 > |3,984,18847,810,256
o 3,084,188 | 2 (27 1.n. 64 - 26 1.4 65) 10 3,984,188 2 |4,382,607 148,607,094
10 | 4382607 | 73 (27 u.A.65-26 1.n66) 10 4,382,607 2 4,382,607[52,591,284
7 11 4,382,607 | il 4 (27 u.n. 66 - 26 1.8 67) 10 4,382,607 > |4,382,607052,501,284
12 | 4382607 | 527 1A 67-261.068) 10 4,382,607 2 |4820,867053467,804
13 | 4820867 | {fi627u.n 68-263.A69) 10 4,820,867 > |4,820,867/57,850,404
14 | 4820867 |77 @75 69-263.470) 10 4,820,867 > |4,820,867/57,850,404
fa15s | 4820867 | 827 1A 70-261.A71) 10 4,820,867 2 5,302,954(58,814,578
16 | 5302054 |f9@7unA 71-260A72) 10 5,302,954 2 |5,302,954§63,635,450
17 | 5302054 |fA10@7un 72-260.A73)| 10 5,302,954 2 5,302,954 63,635,450
1 | 5302054 |T11@7uA73-260R74)| 10 5,302,954 > |5,833,24964,696,040
i 19 5,833,249 - . - - . ]
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- mu@uﬁmma (Food Court)

ANBIMNATY YL WUTR1AS FuP 4 Furnan 2555 TaaiFumu o Suiilssidugand

FANANT UAZ o SRR 2Pt S o
ﬂmu Co 'ﬂ‘VI AT INUNTIELADUY AL
o . AUSNS J q
sy (UMARaw) TG duswiew umaRau fuswdeauasay| L)
91 280,272
a9 2.1 280,272
dno2 280,272
i3 280,272
9 4 308,299
dns 308,299
dne 308,299
a7 339,129
dns 339,129 91 (27 4.m. 63 - 26 1.A 64) 10 339,129 2 339,129 | 4,069,548
dng 339,129 9 2 (27 u.A. 64 - 26 1.7 65) 10 339,129 2 373,042 | 4,137,374
n 10 373,042 9 3 (27 4.A. 65 - 26 1.7 66) 10 373,042 2 373,042 | 4,476,504
7 11 373,042 7 4 (27 1.0, 66 - 26 1.7 67) 10 373,042 2 373,042 | 4,476,504
dn12 373,042 9 5 (27 2.A. 67 - 26 1.A 68) 10 373,042 2 410,347 | 4,551,113
7 13 410,347 7 6 (27 11.0. 68 - 26 11.A 69) 10 410,347 2 410,347 | 4,924,158
14 410,347 9 7 (27 1.A. 69 - 26 1.7 70) 10 410,347 2 410,347 | 4,924,158
7 15 410,347 7 8 27 1.0, 70 - 26 1.0 71) 10 410,347 2 451,381 | 5,006,228
in 16 451,381 dno@7u.A 71-260.A72) 10 451,381 2 451,381 | 5,416,575
7 17 451,381 710 @7 u.p. 72- 26 1.0 73) 10 451,381 2 451,381 | 5,416,575
in 18 451,381 911 (27 W.p. 73 - 26 w.A 74) 10 451,381 2 496,519 | 5,506,851
919 496,519 - - - - - -
1 v 1 o dI
- AURLTINANAW
- Nunluign AT 1 oy
FRRHGTEL - ngusuauAILEn
(M1919LHAS)  [(LNN/ANFILNRAT/LADY)
PR 7.5% 0 3 4 Inerlfuau
- NN Home Pro 5,750.00 300.0 v 2
ATl 4 ve9n1sdseunnunig
- WL Uniglo 1,200.00 481.5 7.0% 0 3 4 Ineliuau
ATl 2 veen1sdseunaunig
WNIELUE :
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o ilszunuans N9l NUN (Occupancy Rate)

AMFUERINT lERUANNLEENY HANTunaINTaLaT laFLAINNaYUIINe A TTHNINE LA ANE
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1319 1szannun2emanng lanwinsa

s1aazLREn 1% 1 uazpaaan1slssuninng

TY T

NUNIIUALLILDNAT (Permanent Tenant) 9 1:98%
9 2 : 97% warmaaAn1sUseununig

fuilalesunsifia (Hyper Market)
P 100%
WUNALEAIU17 (Food Court)
Wunlaulls
100%

T Unigio

v ¥ 1 1 [
2. elpanniNuikingaAsIq (Temporary Tenant Income)

tszurnuniemalaaniunimidansn dsenavunne e laainataifiunanullsiudu selaann

1 1 ¥

A A a ' a a A ' Ao o ~ P o X
AVTINUNLTEIURAIUNANT LUTLIEUNINLAU TR NINHIUNNANTDUSTIATII Tmﬂmﬁ\qﬂﬂzl@ﬂmmﬂu

S1EALLAYA
se/lmanniuANgaAsa sennnd 47% ve9318laansiuanuunieg (Iaglugqs

¥ dﬂl dl < < < < a
elpaniuilalesunsiin LL@x@uﬁlﬂqﬁ"li‘) LASWANTEUN

Uiuiiin 3.5% med nasmnengnisszunninig

3. mﬂm%u"‘g (Other Income)

D,ﬁl v v ! 1 - v D,ﬁl - ~
dszanunismaleaw) dsznevlnce melaanaaifialaluson warseladu nefisazi@en

o

X
U

s1aazLREn
elndu 1szainnd 1.0% aa9mglnannisdassminui (Iaslusau

v X 4 s e -
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o szanaunisanlgans (Operating Expenses)

dszanainisanlaanauuaiu anlsanalunisatiueny wazanlgaunsm semina@unilszidiugann

. P o ! X
N?qﬂﬂzmﬂmﬁ\‘lmﬂ\lﬂu

dszanuniganlgaelun1gaAniidiuey (Operating Expenses)

AN a2 luN17ANRUNTRIUNAS

(Common Area Expenses)

Usrannu 2.1% reeglasandiintuase (Inglusansele
aniuilalasunsiien wazAuaanng) uay USaNaw 3%

ol naamangnIIlszanning

AassNHaNlunsALANDN

(Fee for Rental Collection)

131U 2.4% 109918 lATNaINNIsU AR N U naan

’ﬂ’]ﬁqﬂ’]i‘ﬂi‘%&ﬂmﬂﬁﬁ‘

ANAANNTT

(Leasing Commission)

svanny 2.0% 1e93elasanannnisdaasinun (Iaelu
soumglaaniuilaesuisin uazaugeiuis) naenany

N3UsEuNtunNg

ATNAIIU

(Utilities expenses)

dszunns 2.80% 109978 lasaniiintwase (Inalusansels
AN Uil lallasun T e WATA UL 81NNT) ARBATEELLIAN

1gzanndng

ANTBNUTNLINFIINEN

(Repair and maintenance expenses)

szann 1.2% 198 lnsninaduas (Tnelusausmelaann
¥ s e -
Wunlaulessnaiin uazAueams) Aaanszazanlsziin

nie

——
A l1ANERw

(Other expenses)

Uszunn 1.2% 2999181A9907 LA AT UATY PABADIYNIS

Ugzunninig

szanunsanlganans?t (Fixed Charges)

ANBTINLHeNALAE 114N1913917 (Incentive

Fee)

Usznnne 1.8% 289978 1AINN19ANH UL AaBABIE

13U UNNg

AUszAuAY

(Property Insurance)

128708 0.70% o938 tasaninatuase Tudn 1 wazilsu

\WiNTu 3% sefl naanaigynistsziininig

® [(udsaIAUlsuilgeanans (Reserve for Replacement)

Rudrsentiudgesenns dsenevldnae Gudisedlunisdasudan uazginsninie nalueians

] 1 ' Yo ¥ v v
FalANA1 ATy lWTe9289N191 39 N AN LRI as uazglnnd Anlaaneilazaznanluiu

DIANUNIZANTRM UA 178 IMALNY TneRudnetlFutlgeanmnsinldeg Asvanns 2%-5% 289

melasan Inensdsznnainissinanazaiueyiveny uastszinmnaeminguidssiliuyan

AUNUAT LTANE

Rudrresmdivlienans

(Reserve for Replacement)

szaneu 3% va9melasaniiiinluase (Inelusanselaann

g c e -
Wuilawlesunsifin uazAueaINg) AAemsveIzIaNlszNUNg
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® amsAnan (Discount Rate)

ans1AAaRA (Discount Rate) NNLTHN Tﬂﬁ@ﬁimﬁmnﬂvmmamuLmu@fmw'”uﬁu”m?gum
qagnszezinan 47 1 ol Suildsviliuyann (27 unsian 2563) Uszunm 2.24% uaniuifadeides
Tugsfadnmuziheaiy Useun 6% - 8% Al N9L3ENY AsiansnndnsAnan (Discount Rate)

lszanns 10%

® ARNIIUA ARAUUNUAITINNITAINU

annsivreyanainresedaiisuning uszazioan 2-3 I Nunuundsngandnauanauuny n1s

awuredglsznaunisdmiuiunaLanmanavey unmeadedszunns 7%-8% 4miunis Te-11g
I Ao & s ! o o o

\Waguiie AATiumeL3EnY Aefipn NIl ssunuN ISR NARBLILNLNN9AYY (Cap Rate) 413U

ninedunlssiiuganluniatiogludnantszunn 7%

®  AUNUUENTNARY

n1euTEny lndvannAgiulagazaanineduludn 11 dsdudasdszununisanlaanaluniseie
ninedulaanizauainuuanelsznauaann#gInalanizlszinng 3.3% uazaipendadulunig

P1YUTTNINL 1% FINNUNALTZNI 4.3%

15 it ity i
ST | T E—————
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¢ Tasanmandln Taad lawlasunsiin aranguin

AnnAgumslszanunisiagignela

sglaainsiumnuLnnag (Permanent Tenant)

wLURMUUASAINT (Fixed-rent Tenant) 79,297,646 82,073,064 84945621 87918718 90995873 94,180,729 97,477,054 100,888,751 104,419,857 108,074,552 111,857,162
wnuduulsaasela (Variable-rent Tenant (GP)) 39429079 40,414,806 41425176 42,460,806 43522326 44,610,384 45725644 46,868,785 48,040,504 49241517 50,472,555
ARMSINSLEINURN (Occupancy Rate) 98% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
sausglaansIuAILLILNRS 116,352,191 118,813,234 122579674 126,468,138 130,482,653 134,627,379 138,906,617 143,324,810 147,886,551 152,596,587 157,459,825
NuPgLE1wan (Anchor Tenant)
lalasansifin (Hypermarket) 47,810,256 48,607,094 52,501,284 52,591,284 53,467,804 57,850,404 57,850,404 58,814,578  63,635450  63,635450 64,696,040
gugia1ms (Food Court) 4,069,548 4,137,374 4,476,504 4,476,504 4,551,113 4,924,158 4,924,158 5,006,228 5,416,575 5,416,575 5,506,851
TauTils (Home Pro) 20,700,000 20,700,000 20,700,000 22252500 22,252,500 22,252,500 23,921,438 23,921,438 23921438 25715545 25715545
gila (Uniglo) 6,933,600 7,418,952 7,418,952 7,418,952 7,938,279 7,938,279 7,938,279 8,493,958 8,493,958 8,493,958 9,088,535
sausnglaanniudigiavan 79,513,404 80,863,420 85,186,740 86,739,240 88,209,696 92,965,341 94,634,278 96236202 101,467,421 103,261,529 105,006,971
sglaanNuAEEaAs1a (Temporary Tenant Income) 67,673,322 70,041,888 72493354 75030622 77,656,693 80,374,678 83,187,791 86,099,364 89,112,842 92,231,791 95459904
sausalaanmsilaasanud 263,538,917 269,718,542 280,259,768 288,238,000 296,349,042 307,967,398 316,728,686 325,660,375 338,466,814 348,089,907 357,926,700
s8laau ¢ (Other Income) 2,116,591 2,169,741 2,231,920 2,311,702 2,383,301 2,451,928 2,539,541 2,618,396 2,694,148 2,790,379 2,877,238
saus8lATINIATUAT (Effective Gross Income) 265,655,508 271,888,283 282,491,688 290,549,702 298,732,343 310419,326 319,268,228 328278771 341,160,962 350,880,286 360,803,938
1szanunsanlgans (Operating Expenses)
ArlganalunsAEuNSAIUNAI9 (Common Area Exp.) 4,489,290 4,623,968 4,762,688 4,905,568 5,052,735 5,204,317 5,360,447 5,521,260 5,686,898 5,857,505 6,033,230
msssafizaluniaifiua1ian (Fee for Rental Collection) 6,324,934 6,473,245 6,726,234 6,917,712 7,112,377 7,391,218 7,601,488 7,815,849 8,123,204 8,354,158 8,590,241
AABNRTGY (Leasing Commission) 4,233,182 4,339,481 4,463,840 4,623,404 4,766,603 4,903,857 5,079,082 5,236,791 5,388,296 5,580,758 5,754,476
ARSI (Utilties expenses) 5,985,720 6,136,027 6,311,869 6,537,494 6,739,976 6,934,053 7,181,823 7,404,823 7,619,050 7,891,191 8,136,829
AdaNwENLNgISNE (Repair and maintenance expenses) 2,565,308 2,629,726 2,705,087 2,801,783 2,888,561 2,971,737 3,077,924 3,173,496 3,265,307 3,381,939 3,487,213
Anlgana@u 9 (Other expenses) 3,187,866 3,262,659 3,389,900 3,486,596 3,584,788 3,725,032 3,831,219 3,939,345 4,093,932 4,210,563 4,329,647
ATl1ane59n (Total Operating Expenses) 26,786,300  27,465107 28,359,618 20272557  30,145040 31130214 32,131,983 33,091,564 34,176,686  35276,114 36,331,636
s18laanN1sALEUITY (Gross Operating Income) 238,869,208 244423176 254,132,070 261,277,144 268,587,303 279,289,112 287,136,244  295187,207  306,984275 315604172 324,472,302
A lgangAh (Fixed Charges)
AassuflanfitAnlun1suduns (Incentive Fee) 4,299,646 4,399,617 4,574,377 4,702,989 4,834,571 5,027,204 5,168,452 5,313,370 5,525,717 5,680,875 5,840,501
Anilsziune (Property Insurance) 1,859,589 1,915,376 1,972,837 2,032,023 2,092,983 2,155,773 2,220,446 2,287,059 2,355,671 2,426,341 2,499,132
F23A AN AIININLRA 6,159,234 6,314,993 6,547,215 6,735,011 6,927,555 7,182,977 7,388,898 7,600,429 7,881,388 8,107,216 8,339,633
A lzanelunsanu (CAPEX)
RAudisaafian1silsuilgeanans (Reserve for Replacement) 6,413,271 6,574,314 6,762,717 7,004,457 7,221,403 7,429,343 7,694,810 7,933,739 8,163,268 8,454,848 8,718,031
312/lagwa (Net Operating Income) 226,296,702 231,533,868 240,822,138 247,537,676 254,438,346 264,676,792 272,052,536 279,653,039 290,939,619 299,042,108 307,414,638
Net Operating Income + Terminal Value 226,296,702 231,533,868 240,822,138 247,537,676 254438346 264,676,792 272,052,536 279,653,039 290,939,619 4,501,839,371
YAAMSNERUGNE 3,183,575,655 UM
vsailszann 3,184,000,000 N
J20/63011 (4/6) Wi 43 18 i iy il

vivin 18 AuFnwngeiia 41iin




agun1ssziliuyannsnedune 2 38

?ﬁmiﬂsmﬁugaﬁﬁ gaﬂ'ﬁw%’wéﬁu (un)
38muYU (Cost Approach) 2,017,000,000
A5Nansaunanaela (Income Approach) 3,184,000,000

v v [
o

miﬂ@:l,ﬁmﬂmémi“wﬂﬁuﬁqﬁﬂémmu,mmqmum 233 MeLBHn Ransaiuaaiipanadiuan Haﬂ"]
PRININEAUT IAR AT U PansUAN AN He AL AYT @ﬂlwiaﬁmuLﬁfﬂ%mm:ﬁamé@u uazanuda
”LuLLml@xﬁ%‘mmma%mﬂgﬁﬁﬁgunu (Cost Approach) Lﬂumiﬁﬁmmzﬂ@ﬁ'ﬂmLmummﬁwﬁu
Tneniaruiniyanfiaulandafeuifiaumanain LL@::FT’MQMQ;I]@ﬂl'ﬁ'ﬂ’lﬂ’]ﬁ‘LLﬂzalﬂﬂQﬂ@;N AN
AdaN (Depreciated Replacement Cost) dnuAERansIanaele (Income Approach) u3gn1s
3Lquﬁg@ﬂ'ﬁw§Wﬂﬁu‘imﬂ%ﬂizmmmﬁwigﬁLﬁm%u@?q AnANINTeIINEAY mﬁﬁmmmwﬂ'ﬂ
VBNTNEAL Lﬁ@q@ﬂﬂw§w§ﬁu1uﬂ@ﬁgﬁuﬁmmmma‘a‘lumm;nqmﬁl; e Haﬁ'ﬁﬁwﬁaﬂmﬁ%
fansaunannangla (Income Approach) ﬁ@lqnfiﬁﬁfgunu (Cost Approach) £ 1AAAINAN AL
lusasagimmanviterszneunis dvlaun maln lasa Uszneuduninedu fdnsosidunsnedu
fnelmAnmels fauiu neuTene aeaglyanilagiziarsanainagla (income Approach)

Wunun lunisiseiduganminadu aauddnunu (Cost Approach)iu latlununasaasa

nsissiiuyanInine du
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EXECUTION VERSION

FREEHOLD OPERATING LEASE AGREEMENT

7% NOVEMBER 2012

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

Tesco Lotus Hypermarket Phuket

Texrm: 10 years

Initial Rent: THB 21,594,708 per annum

ALLEN & OVERY

Allen & Overy (T hailand} Co., Ltd,

0037904-0000011 BN:1850591.8
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THIS LEASE is made on_§ November 2012
BETWEEN:

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

WHEREAS:

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

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

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

THIS LEASE 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 each case for the time being;

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

Back Offices means the office area within the Shopping Mall as 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;
Conduits includes those for sewage, water, gas, electricity, telecommunications and data processing;

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

Default Inferest Rate means the greater of (i) 15 per cent. per amnum or (i) the ntaximum rate
permissible by law;

End of the Term includes, subject to any renewal pursuant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way; £
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Equipment and Facilities means the equipment and facilities installed by the Landlord at the
Property, comprising maing connection points for sewage, water, telephone, IT and electricity,
loading bay facilities (excluding shutters), MEP rooms and the firefighting system, including
architectural works, sprinkler system, ventilation system and electrical (HV & LV) system;

First Extended Term has the meaning given in clause 14.1;

Force Majeure means any event, circumstance or condition that: (i) direcily 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),
(ii) and (iii), Force Majeure includes natural disasters such as earthquake, iyphoon and flood; events
such as war {whether declared or undeclared), invasion, terrorism, civil commeotion, rict, 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, requirement or any other acl of government authority, 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;

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 local government authority pursuant to the Flouse and Land Tax Act B.E.
2475 (AD 1932) as amended from time to time;

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

Initial Term means ten years comumencing 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 means the maintenance area within the Shopping Mall as further described in
Schedule 1,

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

Permitted Part means at any time a part of the Property, which is capable of being occupied and
used as a separate unil with all necessary services and rights for such occupations and use; LS
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Permitted Use means as retail, food court and other 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 uareasonably withheld or delayed);

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

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

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

Signage means signs, advertising placards, 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 mureasonably 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-lessees means any person to whom the Tenant subleases a Permitted Part in accordance with
clause 8.3 and Sub-lessees means all of theny;

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, inclnding water, gas, air-conditioning, electricity, power, telephone services and
cable services; and

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

2. INTERPRETATION
2.1 Enactments
In this Lease any reference, express or implied, to an enactment (which includes any legislation in
any jurisdiction) includes references 1o
(a) that enactment as re-enacted, amended, extended or applied by or under any other enactment
(before or after the execution of this Lease); L3
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()] any enactment which that enactment re-enacts (with or without modification);

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

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

2.2 Application
Clauses 1 and 2 apply unless the contrary intention appears.

2.3 Clause headings
The headings in this Lease do not affect its interpretation.

3. LEASE AND TERM

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

3.2 Lease
With effect from the Termi Commencement Date, the Landlord lets the Property to the Tenant
together with the rights set out in this Lease but excepl and reserving (o the Landlord the rights sel
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).

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

4, RENT

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

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

5. TENANT'S COVENANTS

5.1 Introduction
The Tenant covenants with the Landlord to comply with its obligations set out in this Lease. 3
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5.2

3.3

54

5.5

5.6

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 Honse and Land Tax payable, based on the space of the Property
and in accordance with the applicable laws throughout the Term.

QOutgoings

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

In this clause Qutgoings means taxes, duties, charges, assessments, impositions and outgoings of
any other description and whether of the nature of capital or revenue and even though of a wholly
novel character.

Repair
The 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;

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

(d keep all windows and other glass in the Property (both inside and cutside} 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.

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 carried out in a good and workmanlike manner
and with suitable, good-quality materials.

Alterations

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

5.7 Use

(&) The Property must not be used for any pwpose other than the Permitted Use.

(b) The Tenant must:

6)) keep the Property open during the hours currently {raded 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

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

5.8 Use obligations

The Tenant must:

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

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

(©) not leave 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;

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

(g) not use the Property for any illegal or immoral purpose or for any dangerouns, noxious, noisy
or offensive occupation or in any manner s0 as to be offensive to the occupiers of any nearby
property;

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

@) not damage the Property or its Conduits;

G remove all refuse daily and keep the Property clean, tidy and in good order; and

(k) not cbstruct any road or footpath within or serving the Property and not do anything as a
result of which reasonable vse of the road or footpath by others may be impeded. is
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5.9 Compliance with applicable laws

The Tenant must:

(@)

(b)

()

(d)

()

®

()

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

obtain and comply with all necessary conseats, licences and permits for the carrying out of
any operation on the Property or the institution or continvance 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 reascnably 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 musl be obtained before the consents, licences or permits for it have been
produced to the Landlord and acknowledged by the Landiord as saiisfactory 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 inferest in the Property during the Term or
after the End of the Terny;

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 1o 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 reasonably requested
by the Landlord to satisfy itself that this clause has been complied with,

510 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.

511  Assumption of liabilities

The Tenant must;

(a) 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;, ¢
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5.12

5.13

5.14

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

(©) 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:

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

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

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

(b) permit all persons with written authority from the Landlord or the Landlord's agent to view
the Property any time during the Tenant's business hours, provided the Landlord gives
reasonable prior written notice to the Tenant of any such request and the viewing does not
create any interruption (o the Tenanl'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 thne amended
by the Landlord, provided that:

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

(b) any amendment to the rules, regulations, policies and/or procedures after the date of this
Lease shall require the consent of the tenants and vsers of the Shopping Mall who together
lease a majority of the leasable floor space of the Shopping Mall (exclhiding 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 Properly is returned in substanifally 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 tc substantially the same condition (save
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for reasonable wear and tear) as at the Term Comunencement Date. All keys must also be returned to

the Landlord,
6. LANDLORD'S COVENANTS
6.1 Introduction
The Landlord covenants with the Tenant to comply with its obligations set out in this Lease.
6.2 Registration
(2) The Landlord agrees to register the lease of Property under this Lease in favour of the

Tenant at the relevant land office within ten Business Days from the Term Commencement

Date.

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

6.3 Quiet enjoyment
(2) 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 Tenanl 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
vigibility of the Property or any Signage erected by the Tenant in accordance with this

Lease.

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

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

(i1) keep the Car Park in good and proper repair, clean and properly lit at all times;

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

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

Ls
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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.

) Where the Landlord is in breach of its obligations to maintain and manage the Car Park and

has on reasonable wriiten 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. B
6.6 Trolley Bays »
The Landlord shall not designale any alternative areas for irolley bays in the Shopping Mall as exist -
at the date of this Lease unless those alternative areas are capable of accomnodating substantially
the same or a greater number of trolleys and are not materially less adjacent to the Property or -
materially less commodious. .
6.7 Access, Loading Bay [
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 L
{b) ensure that the Tenant has 24 hiour access to the loading bay area.
6.8 Opening Hours L
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).
6.9 Tenant Mix of the Shopping Mall E
(a) The tenant mix of the Shopping Mall will follow the provisions of good estate management .
and will comply with the standards of a good quality shopping centre anchored by a [
hypermarket. The prior written consent of the Tenant is required to any substantial change g
in the lenant mix (such consent not to be unreasonably withheld or delayed). -~
(b) For so long as the Property is leased by or occupied by the Tenant or a Group Company of B
the Tenant the Landlord shall not vse or permit the use of the whole or any part of the
Shopping Mall (excluding the Property) (i) as a convenience store, (ii) as a supermarket, (iii) 3
as a green grocey (iv) for the sale of alcohol or (v) as a food court.
(©) Except for those existing on or prior to the date of this Lease, the Landlord shall not provide -
or site any kiosks in the Conwmon Areas within 4 metres of the frontages of the Property.
(d) The Landlord shall not allow any solicitation of any business similar to that of the Tenant in .
the Shopping Mall or on the Property and shall not circulate or allow to be circulated leaflets L
or other advertising materials in the Common Areas advertising any business similar to thath
0037504-0000011 BN:1850581.8 10 L



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

7. OTHER RIGHTS AND OBLIGATIONS OF THE PARTIES
7.1 Common Areas and Utilities
(a) The Tenant may (at no cost):
(i) solicit business or circulate leaflets or other advertising materials; and

(i) sel up kiosks, lables or other promotional aclivities 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 maierially adversely
affect other tenants of the Shopping Mall.

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

() The Landlord shall ensure that there are, at all times during the Term, sufficient Conunon
Arecas and joint facilities to enable the Tenant to carry out the Permitled Use of the Property.

(d) The Landlord must redecorate the exterior of the Shopping Mall and the Common Areas at
such times as to keep the Shopping Mall and Cotmimon Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Mall and
Common Avreas 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 lreated in accordance with the best approved manner for preserving and
protecting them. All works under this subclause must be carried oul in a good and
workmanlike manner, with suitable, good-quality materials and in a design and colour
scheme consistent with the Tenant's decoration of the Property.

7.2 Signage

{a) The Landlord agrees that the Tenant may 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 shail 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 govermmeit authority. s
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(© 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.

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

(e) The Tenant shall at its own cost remove the Signage af 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 Rescrvations

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;

)] 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 Conumon Area or any other services;

(i) exccute repairs, maintenance, alterations 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 fourieen days' written notice (except in an emergency, when no
notice need be given) to the Tenant of its intention to exercise such rights;

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

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

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

fc) the right to erect scaffolding for the purpose of repairing or cleaning the Shopping Mall in
connection with the exercise of any of the rights mentioned in this Lease provided that such
scaffolding shall not materially adversely affect the Tenant's use or enjoyment of the
Property and in exercising this right the Landlord shall cause as liitle inconvenience as is
reasonably practicable to the Tenant and shall make good as soon as practicable 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 Ls

0037904-0000011 BN:1850591.8 12

C

-l

r—

-

o)

-

wd

LY 3 E r.j

—
4



RN 1

(d@

®

&)

®

®

@

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 workimanlike manner, with suitable good quality materials and in a design and
colour scheme consistent with the Tenant's decoration of the Property;

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

the right to affix security cameras and lighting to the outside of the Property subject to the
Tenant's prior written consent as to the size, location, number, design and colour (such
consent not to be unreasonably withheld or delayed) and subject to the Landlord complying
with ail 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 manmer, 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:

(2)

(b)

(c)

(d)

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

subject to any temporary interruption for repairs, maintenance, alterations or 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;

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

the right to enter the Shopping Mall with workmen and equipment in order to carry out
works of repair, maintenance and alteration to the Property or the Conduits or to do anything
which the Tenant is obliged 1o do under this Lease, Ls

0037904-0000011 BN:1860591.8 13

-

b




8. ALIENATION
8.1 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.
8.2 Assignment
The Tenant must noi:
fa) assign or transfer its leasehold vights 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.
8.3 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 area of the subleased parts shall
not exceed 30% of the total floor space of the Property; or
(d) where the prior written approval of the Landlord has been obtained.
8.4 Form of sublease
The Tenant must procure that every sublease does not permit any assignment, sublease or other
dealing or disposal of the Property which is prohibited by the terms of this Lease and prohibits any
further sublease.
8.5 Concessions
The Tenant may 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.
8.6 Associated companies
The Tenanl may share the occupation of the whole or any part of the Properly with a Group
Company of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landlord and tenant is created between the two companies and no security of
tenure is conferred upon the occupier. Le
0037904-0000011 BN; 1850501,8 14
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8.7

3.8

9.1

9.2

9.3

9.4

Charging

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

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

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

@) comprehiensive 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 fill 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

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

If the Landlord fails 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
0.2(a) and until such time as the Landlord complies with its obligations under clause 9.2(a). The
reasonable and proper casts of such insurance shall be borne by the Landlord, and shall be repaid
within ten (10) days of written demand failing which the Tenant may set-off such amount against the
Rent payable by the Tenant,

If the Tenant procures insurance cover on behalf of the Landlord pursnant to clause 9.3 and the
Tenant and the Landlord have ¢laims 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.
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10, DESTRUCTION OR DAMAGE OR EXPROPRIATION TO THE SHOPPING MALL
AND/OR THE PROPERTY

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

(a)

(b)

©

(d)

If any or all parts of the Shopping Mall and/or the Property (as the case may be) is destroyed
or damaged due to any reason (including, but not limited to, as a result of an Insurance
Event) and the Tenant is not obliged under clause 5.4 to repair such damage, the Landlord
must repair and/or reinstate the Shopping Mall and/or the Property (as the case may be) into
a tenantable condition for the Tenant to continue operating in its ordinary course of business
and handover the Property to the Tenant for its use within a reasonable time period after the
occurrence of such event. The Tenant may nol ierminate 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
shal] 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 is 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 Landlord
shall give the Tenant no less than thirty (30) days prior notice for the regular maintenance of
{he 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 thal such maintenance work
shall not affect the Tenant's normal operation in any material way.

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 writien notice to the Landlord.
If the Tenant exercises its right to terminate this Lease, the Landlord shall return 1o the
Tenant the Rent prepaid by the Tenant under this Lease on a pro rata basis based on the
remaining term of the lease as at the date of the termination within 30 days from the date on
which the Tenant terminates this Lease.

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 ocevpation and
use of the Property by the Tenant after the End of the Term.

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

{i) the Landlord shall use its best efforts to secure additional firancing 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 lending; and Ls
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(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 destruclion, calling a meeling of ils
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;

(id) 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 abliged to provide any funding towards
the cost of or other solution relating to repair or reinstatement of the Property and/or
the Shopping Mall;

(iify  if the Landlord and the Tenauat 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 is ready to receive the Tenant's fitting out works, provided
that the reinstated premises must be substantially the same in format, layout and quality as
the Property prior to the relevant damage or destruction, unless it would not be reasonably
practicable to do so, in which case any change shall be subject to the Tenant's approval,
which shall nol to be unreasonably withheld or delayed.

10.2  Vitiation

Provided thal the conditions of such insurance are not unreasonable and the Landlord has provided

copies of the relevant insurance policies to the Tenant, the Tenant shall not use the Property or carry

on any business at the Property or do or omit to do at the Properly 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
Landlord as soon as the destruction or damage comes to the notice of the Tenant,

104  Fire safety reguirements

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;

(b) 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. (s
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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 sile upon which reinstatement is to take place so that it could not be B
undertaken or could be undertaken only at a cost unaceeptable to the Landlord; "
{b) inability of the Landlord to obtain access to the site to reinstate; or —
{c) prevention of reinstatement by any cause beyond the control of the Landlord.
10.7 Expropriation of the Shopping Mall and/or the Property
L.
() 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 B
business to such an extent that the Tenant is unable to continue its operation in the Property, L.
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 3
within 30 days from the date on which the Tenant terminates this Lease.
[(3)] 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 i
and the Rent prepaid by the Tenant under this Lease to the Tenant on a pro rata basis based L.
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 B
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 B
previous right of termination er re-entry the Landlord may re-enter the Property {or any part of it} or -
give notice to the Tenant at which point this Lease will terminate and the Term will cease but
without prejudice to any rights or remedies which may thien 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).
al
11.2  Termination by the Tenant g
(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 B
the Landlord at which point this Lease will texminate and the Term will cease but without prejudice Ls .
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to any rights or remedies which may then have accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
(including the breach in respect of which termination occurs).

11.3  Event of Default

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

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

[5))] a breach by the Defaulting Party of any of the covenants by or obligations of the Defaulting
Party in this Lease which if capable of retnedy 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

{c) the Defaulting 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 cour! appointee, whether in
or out of court. .

114  Cancellation of Registration

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

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

reason. '
12  GENERAL
12.1  Interest and powers of recovery

Any Rent or other 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.
12.2  Interest on breach

Without prejudice to clause 12.1, ift

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

(b) the Landlord serves notice on the Tenant that by reason of that breach the Landlord will not
for the time being accept any sums (including the Rent) payable by the Tenant under this
Lease,
the Tenant must pay to the Landlord on demand interest at the Default Interest Rate on the
sums due to the Landlerd 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. Ls
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Cee

12.3

12.4

12.5

12.6

12,7

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 Iiability for fraud.

Rights of entry

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

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 10 be
done.

Tenant's possessions

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

(a) the Landlard 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:

§3] 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

(i)  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. is
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12.3

13.
13.1

13.2

13.3

13.4

14.

14.1

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

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

t) gives the Tenant:

(i) the benefll 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

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

(c) releases the Tenant from the covenants by the Tenant in this Lease notwithstanding that the
Landlord has waived or released temporarily or permanently, revacably 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 emmpower 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 ali
instructions or notices given by such agent as if such notices or instructions are given by the
Landlord.

Subject to clause 13.4, the Landlord shall be entitled to entrust a property management company of
good standing and repute to carry out the overall management of the Shopping Mall and/or to
perform the obligations of the Landlord under this Lease, The Tenant sha]ll kave no right to abject 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

(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
pericd being the First Extended Term) and for a further ten years at the end of the First
Extended Term (such period being the Second Extended Term) on the same terms as set
out herein {other than Rent) and on the following basis: Ls
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[6)) subject to subclause 14.1(b) the Rent payable during the First Extended Term shall
be as set out in Schedule 3 and the Rent payable during the Second Extended Term
shall be as set ont in Schedule 4; and

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

{b) 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 Jocations 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 Tern three months prior to the start of that Term
then the provisions of Schedule 5 shall apply.

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

14.2  Registration following renewal
Clause 6.2 shall apply to any renewal of this Lease under this clause 14,
15. MISCELLANEOUS
151  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.
15.2  Notices in writing
Every notice, consent, approval or direction given under this Lease must be in writing,
153  Exclusion of third party rights
A person who is not a party to this Lease may not enforce any of its terms.
154  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:
11 Q House Sathorn Building, M, G 629/1 Nawamintr Road, Nuanchan,
and 10th floors, South Sathorn Road, Bueagkoom, Bangkok 10230, Thailand
Sathorn, Bangkok 10120, Thailand
Fax: 02 679 1324 Fax: 02 797 9816
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(b

{c)

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 Nawamintr Road, Nuanchan,
Buengkoom, Bangkok 10230, Thailand
Fax: 02797 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.

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

0] if delivered, at the time of delivery; or

()] if posted, at 10,00 a.m. on the second Business Day after it was put into post; or

(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.

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 posied by prepaid registered post or that the fax was properly addressed and
transmitted, as the case may be.

16. GOVERNING LAW AND JURISDICTION
16,1  Governing law

This Lease (including subclause 16.2 (Arbitration) and any non-contractnal obligations arising oul of

or int connection with it) shall be governed by and construed in accordance with the laws of

Thailand.

16.2  Arbitration

(a) Any dispute, claim, difference or controversy arising out of, relating to or having any
connection with this Lease, including any dispute as to its existence, validity, interpretation,
performance, breach or termination or the consequences of its nullity and any 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
the conduct of the arbitration thereof shall be under the auspices of the Thal Arbitration
Institute.

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

(i) 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 cliallenge an award in bona fide legal
proceedings before a state court or other judicial authority;

(ii) with the consent of all parties;

(iii)  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 clause; or

(V) 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.

LS
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SCHEDULE 1

THE PROPERTY
Details of the Property Lease area

(sq.m.}
1. | Hypermarket 10,547
2. | Food Court 881
3. | Back Offices 996
4, Maintenance Area 1,270
5. | Warehouse 2,104
0037904-0000011 BN: 1850591.8 25
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RENT PAYMENTS FOR THE INITIAL TERM

SCHEDULE 2

in respect of
Year of Initial (;-If)ifil:: 2:?1\;;1;1‘:’31?:3; in respect of Food Court Rent per month
Term Area and Warehouse ) (w+y)
W)
L. 1,687,450 112,109 1,799,559
2. 1,687,450 112,109 1,799,559
3. 1,687,450 112,109 1,799,559
4. 1,856,195 123,320 1,979,515
5. 1,856,195 123,320 1,979,515
g. 1,856,195 123,320 1,979,515
1 2,041,814 135,652 2,177,466
8. 2,041,814 135,652 2,177,466
9. 2,041,814 135,652 2,177,466
10, 2,245,995 149217 2,395,212
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Year of First &%ﬁgﬁ?ﬁ;?;:;f:;:e in respect of Foog Court Rent per month
Extended Term | Area and Warchouse ) (wty)
(w)
1. 2,245,995 149,217 2,395,212
2. 2,245,995 149,217 2,395,212
3 2,470,595 164,139 2,634,734
4, 2,470,595 164,139 2,634,734
5. 2,470,595 164,139 2,634,734
6. 2,717,654 180,553 2,898,207
7. 2,717,654 180,553 2,898,207
8. 2,717,654 180,553 2,898,207
9. 2,989,420 198,608 3,188,028
10. 2,989,420 198,608 3,188,028
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second (?fiigeels.jnh?[;li{;:,e::;fe in respect of Food Court Rent per month
Extended Term | Area and Warehouse ) (wHy)
{w)
L. 2,989,420 198,608 3,188,028
2. 3,288,362 218,469 3,506,831
3. 3,288,362 218,469 3,506,831
4. 3,288,362 218,469 3,506,331
5, 3,617,198 240,316 3,857,514
6. 3,617,198 240,316 3,857,514
7. 3,617,198 240,316 3,857,514
3. 3,978,918 264,347 4,243 265
9. 3,978,918 264,347 4,243,265
10, 3,978,918 264,347 4,243,265

0037904-0000011 BN:1850591.8
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(1)

2

(3)

4

SCHEDULE 5
RENT I_{EVIEW 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 leiting 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
refevant Term in accordance with this Schedule 5. The Rent for the relevant Term shall increase by
ten per cent. in years four, seven and ten of the 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 letiing and valuing property
of a like kind and characier to the Property.

Rent review — amount

The revised Rent {o be deterinined by the valuer will be such as he decides is the yearly rent al which
the Property might reasonably be expected to be let at the start of the relevant Term:

(a) after the expiry of a rent-fiee period or a concessionary rent period given for fitting-ont
purposes only of such length and the giving of such other inducements (including, withowt
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

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

(i) ' isavailable to et 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 referred to in clause 4);
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(iii)  is fit and available for immediate occupation and use and is fitted out for the
incoming tenant's immediate use as authorised by this Lease in accordance with the
incoming tenant's 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

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

(5) Disregards
The matters to be disregarded are:

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

(b) any goodwill attached to the Property by reason of the carrying on at it of the business of the
Tenant, its Sub-lessees or Third-Party Users or their 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 clanse a voluntary improvement is ofie 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 determination by a valuer:

(a) the [ees 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;

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

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

)] 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.

(2) 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 deternination, either the Landlord or the Tenant may pay them and recover the
other's share of them from the other.
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SIGNED for and on behalf of
EK-CHAI DISTRIBUTION
SYSTEM CO., LTD,
acting by its aitorney:

crpen s e NIRATTSAN

in the presence of:

SIGNATORIES

Witness's signatare: W_—

="

-y

L.~

Name : C‘\‘D‘( 2”* ece

130-132 Sindhorn Building III
AIEsS: ooy Eloor Wireless Road, Lumpini -
Pathumwan, Bangkok 10330
Tel, 0-2263-7600

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._Somchai Boonnamsiri  and
Mrs._Chavinds Hanratanakee

Witness's signature: %M\GL‘-

Name: Mg, Fanide Nﬁf‘g&ﬂ:yqnon
| Mirelegs Road s Phatypyan, , dke

in the presence of:

resavndusernnprfane ol arraaiarsn i eneraranaas

Witness's signature: /k‘%ﬁ-% fM

Name: 1S Nonara'f Rexkpisu‘l‘
Address: Cla/ 1 Wireesy Read ?ha’fumwam' BICK

.............................. pressensrivnsscasssathainnas

in the presence of:
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" EXECUTION VERSION

FART 1 OF SERVICE AGREEMENT

SERVICE AGREEMENT

THIS AGREEMENT IS made on 25 November 2012,

Between:

M

@

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

El-Chai Distribution System Co., Ltd., a private limited company incorporated under the laws of
Thailand with registration number (105536092641 and having its head office at 625/1 Nawamintr
Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Cnstomer),

‘Whereas:

(A

(B)

€

(D)

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

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

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

The Customer as property manager (the Property Manager) under a property management
agreement entered into between the Landlord and the Property Manager on 13 March 2012 (as
amended on 12 April 2012) has, subject to completion vnder 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.
I.1

1.2

1.3

Agreement

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

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

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

0037904-0000071 BN:1853687.9 1



2, Agreement documentations

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

1. Service Agreement (this Part 1)

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

4. Service Fee (Part 4)

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 | shall prevail,

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

3. Assignment

The Landiord 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.

4.2 Each party:

(&) acknowledges that, in agreeing to enter inta 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 subclanse 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 4.2 imits or excludes any liability for fraud,

5. Severability

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

valid.

6. Payments
Unless otherwise agreed in the case of a given payment, each payment to be made under this

Agreement shall be made within seven days of receipt by the Customer of an invoice from the
LS
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7.1

7.2

7.3

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

Notices

Any notice or other communication 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 Landlord at: to the Customer at:

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

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

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9814

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 Nawamintr Road, Nuanchan,
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
(v 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.

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.

Counterparis

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 criginal signatures are delivered to the other party immediately after

the execution,
LS
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9. General

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

9.2 The rights of each party under this Agreement:

(a) may be exercised as often as necessary;

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

(9] may be waived only in writing and specifically.

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

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

10.  Force Majeure

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

10.2  Subject to the party so delaying promptly notifying the other party in writing of the cause and the
Tikely 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.

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

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

13. Arbitration

13.1  Any dispute, claim, difference or controversy arising out of, relating to or having any connection
with this Agreement, including any dispute 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,

LS
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132

13.3

134
13.5

13.6

13.7

13.8
13.9

i3.10

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

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

The seat, or legal place of arbitration; shall be Bangkok, Thailand.
The 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,

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:

(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;

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

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

(&) by order of the Arbitral Tribunal upon application of a party.
L5
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IN WITNESS WHEREOF, the parties have executed this Agreement in the presence of witnesses at the
place and date stated above.

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

L Ve A

in the presence of: Witness's signature: /—’—’_‘
Name C/BD\{ P/‘)\Z. ce

130-132 Sindhorn Building i1
Address: . 5o Fluor Wireless ‘Road; Ltz -
Pathumwan, Bangkok 10330
Tel. 0-2263-7600

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
jts attorneys:
Mr. Somohai Boonnamsiri  and p -

Mys. Chavinda Hanrafanakool : Lo SRS e
in the presence of: Witness's signature: FG("\'GIL

Name: VS, Pﬂnida. NOﬂjSPigamo
Wireless Roads, Phatuman , BEic

--------------------------------------------

in the presence of: Witness's signature: W

Name: MS NO Qef” kaSUT

.........................................................
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PART 2 OF THE SERVICE AGREEMENT

TERMS AND CONDITIONS

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

1. Definitions
Unless otherwise specifically defined in any part of this Agreement, the following terms and
expressions shall have the meanings as set out as follows:
Common Areas means any area and utilities within the Shopping Mall provided for the common
use by the Landlord and the Customer, including their customers, suppliers or other people doing
business with them.
General Services means any services stated in Part 3 of this Agreement which the Landlord must
provide to the Customer,
Leased Space means a leased area as specified in the Lease Agreement as mentioned in Recital (B),
Part 1 of this Agreement.
Maintenance Fee shall have the meaning set out in Part 4,
Service Fee means a sum of money that the Customer must pay to the Landlord in consideration for
the Services, General Services and/or Special Services provided by the Landlord to the Customer at
the rates and within the period specified in this Agreement.
Services means any acts which the Landlord must do to perform its obligations under this
Agreement on a reciprocal basis for the direct or indirect convenience, comfort and benefit of the
Customer.
Shopping Mall means the building, place and surrounding area as mentioned in Recital (A), Part 1
of this Agreement.
Special Services means any services which this Agreement stafes 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 cominon 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

2.1 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 ils own business at thel

s
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2.2

2.3

3.1

3.2

3.3

3.4

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

If the Landlord provides Special Equipment (e.g. the telephone and telecontmunications systems) or
other things to the Customer, the Landlord must ensure that the features and/or specifications of
those tools and devices are compatible with its current systems used with the Shopping Mall, the
Common Areas or the Common Amenities and Services so far as practicable.

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

Use of Services

The Customer agrees to use the Services, the General Services and the Special Services under this
Agreement on a saving, peaceful and tidy basis with environmental awareness of public health,
public order, culture and traditions and good morals of the people. The Customer must not do any
act which may (i)} cause losses or damage to the Leased Space, the Shopping Mall and the Common
Areas or the Common Amenities and Services; or (i) cause or result in a nuisance, annoyance or
disturbance to the other tenants of the Shopping Mall, their 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, fumiture, 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 Customer must give prior notice to the
Landlord and provide the Landlord with the plans, designs, computation specifications, licences,
permits and other supporting documents and technical information o 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 natice 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 Customer has the right to transfer its rights and obligations under the Lease Agreement, the
parties agree that the Customer impliedly has the right to transfer its rights and obligations under
this Agreementi}

0037904-0000011 BN:1853687.9 8
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4.1

42

4.3

5.1

5.2

G.!

6.2

6.3

7.1

7.2

Payment of the Service Fee, Maintenance Fee angd other expenses

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

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

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

Taxation

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

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

Liability for damage or losses

If any damage, injury or death is caused by a willful act or gross negligence of the Landlord or its
officials or employees, the Landlord shall be liable for (and indemmify against) the damage to ihe

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 party may claim from the other party damages for
indirect or consequential loss including, but not limited to, Joss of opportunity, loss of profit, accrual
of interest on any loans used in the investment or as working capital or other similar finances.

Default and conseguences

If the Customer does not satisfy the requirements regarding the "Use of Services” (clause 3 hereof),
the Landlord may make 2 protest or warning (o 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 materjally affect the
Shopping Mall, any users of the Shapping 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 warning or protest of
potential danger, but the Customer continues to act against the warning, then the Landlord may
terminate this Agreement without prior notice.

In addition to the Landiord'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 consecutively twice and the

Landlord sends notice demanding payment at least once to the Customer, the Landlord may alsc;_ 5
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immediately terminate this Agreement and seize the security deposit provided by the Customer to
secure the performance of its obligations under this Agreement.

8. Cross default

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

termination hereof.
L5
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PART 3 OF THE SERVICE AGREEMENT

SCOPE OF SERVICES

Part 3 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freshold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd. dated 7 & November 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:

(1)

)

(3)

(4)
(5

(6)
)

®

169

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

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

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

the ventilation and air-conditioning system;

the cleaning and general maintenance services with respect to the nearby area and the common
property, e.g. the halls, corridors, footpaths, the landscape, interior and exterior area 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 department store owned by a third party, this
includes the free parking lots made available by the department store), However, the permission to
use the parking lots cannot be construed as the 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.
15
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

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

1. Service Fee

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

in respect of Hypermarket, | in respect of Food Court Service Fee per month
Cear of Maintenance Area, Back :
Initial Term Offices and Warehouse 0] (wty)
(W)
I 2,531,174 168,163 2,699,337
2. 2,531,174 168,163 2,699,337
3. 2,531,174 168,163 2,699,337
4, 2,784,292 184,980 2,969,272
5. 2,784,292 184,980 2,969,272
6. 2,784,292 184,980 2,969,272
7. 3,062,721 203,478 3,266,199
8. 3,062,721 203,478 3,266,199
9. 3,062,721 203,478 3,266,199
10. 3,368,993 223,826 3,592,819
2. Maintenance Fee

In addition to the Service Fee the Customer shail 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 freatment, ali
pumps (CDP, CHP, water booster pump) and Fm200/Vesda (the Maintenance Feel).

3
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EXECUTION VERSION

ADDENDUM

DATED 7 FEBRUARY 2014

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

ALLEN & OVERY

Allen & Overy {Thailand) Co,, Ltd,
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THIS ADDENDUM is dated 7 February 2014

BETWEEN:

M

@)

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

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

BACKGROUND

(A)

(B)

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

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

IT IS AGREED as follows:

1.

1.1

1.2

(@)

(b

(©

INTERPRETATION
Definitions

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

Construction

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

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

The address of the Landlord in the recitals of the Freehold Operating Lease Agreement and in clause
15.4 of the Freehold Operating Lease Agreement shall be deleted and replaced with “195 Empire
Tower, 32nd Fl., South Sathorn Road, Yannawa, Sathorn, Bangkok 10120, Thailand”. The Landlord
and the Tenant hereby agree that no separate notice informing the Tenant of the change of notice
details shall be required;

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

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

0037904-0000019 BN:2352484.4 1
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©

(@)

®)

©

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

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

MISCELLANEOUS

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

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

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

GOVERNING LAW

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

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

0037904-0000019 BN:2352484.4 2



SCHEDULE 1

THE PROPERTY
Details of the Property Lease area
(sq.m.)
1. | Hypermarket 8,232
2. | Food Court 881
3. | Back Offices 482
4, | Maintenance Area 1,270
5. | Warehouse 2,322
0037804-0000019 BN:2392484.4 3
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of ]
Verormitar | appemaienBick | imrsmetofTood | g por monts
Term Area and Warchouse ) (W)
W)

1. 1,687,450 112,109 1,799,559
2. 1,687,450 112,109 1,799,559

(4 Dec 13 - 28 Feb 14) (4Dec13-28Feb 14) | (4 Dec 13 - 28 Feb 14)
1,317,120 112,109 1,429,220

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

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of

Year of First (I)I f)i:i[; Z:,mh;:lics:,efaa;{}:ce in respect of Foed Court Rent per month
Extended Term | Areaand Warehouse ) (wHY)
(W)
1. 1,753,087 149,217 1,902,304
2. 1,753,087 149,217 1,902,304
3. 1,928,395 164,319 2,092,714
4. 1,928,395 164,319 . 2,092,714
5. 1,928,395 164,319 2,092,714
6. 2,121,235 180,553 2,301,788
7. 2,121,235 180,553 2,301,788
8. 2,121,235 180,553 2,301,788
9. 2,333,358 198,608 2,531,966
10. 2,333,358 198,608 2,531,966
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of .
Year of Second cﬁﬁ?ﬁﬁzﬁﬁi . res%;:;:: Food Rent per month
Extended Term | Area and Warehouse © (W)
(w)
1. 2,333,358 198,608 2,531,966
2. 2,566,694 218,469 2,785,163
3 2,566,694 218,469 2,785,163
4. 2,566,694 218,469 2,785,163
5, 2,823,364 240,316 3,063,680
6. 2,823,364 240,316 3,063,680
7. 2,823,364 240,316 3,063,680
8. 3,105,700 264,347 3,370,047
9. 3,105,700 264,347 3,370,047
10. 3,105,700 264,347 3,370,047
0037904-0000018 BN:2392484.4 8




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 \

y.
sofichar _ ApoonnansIRE .
CHAVINDA HANPATANA KOOL .
in the presence of: Witness's signature:

Name: PITRAT MIGASENA

Address:

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

H . H f, H .
in the presence of® Witness's signature: % A a/ﬁ g

Name: CHOLADA SITTHTEONSCMA NAT

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

THE TENANT

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

in the presence of: Witness's signature: W

Name:  PANNAIZN JANTADEE

PATHUMWAN  gANgrOL 10230
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TESCO

A A A S A

POWER OF ATTORNEY LOtUS

KNOW ALL MEN BY THESE PRESENTS that, Ek-Chaj Distribution System Company Limiled, a limited company
incorparated under the laws of Thailand, having its veglsteved offico at.629/1 Nawamiiitr Road, Nuanchii Sub-district,
Buengkooi. District, Bangkok 10230 (the Company), do hereby nams, constitute, appoint, and authorise {i) Mr, John
Stewart Christie or (ii) Mr. Sompong Rungnirattisal or {jii} Mr. Adrian Marshi or (iv) Mr. Hagjeet Singh Diubra or (v)
Ms. Anusara Chokvanitphong, {each the Attorney) as our true and lawful attorney and agent, with power of
substitution, acting alone with power in our name to be the true and lawful aitorpey of the Company with the fiull
autherity to act in the Company’s name, place and stead and on its behalfand in its intevest to:

() enter into, detiver and perform the obligations under documents or agreements to which the Company will bea
patty or involving the Company in rélation with the adjustment of lénse space in any shopping malls acquired
under Project Tiger [ and Project Tiger I by the Tesco Lotus: Retail Growih Freehold and Leasehold Property
Fund (TLGI} and the Company leased cestdiin space in those shopping imalls under the relevant Operating
Lease Agreements (the “TLGF Projection Plan Transaction™) and any additional decuments in connection
with TLGF Projection Pla Transaction required to be submifted and/or filed with any relevant authprities,
including without limitation, any applicable and/or other documents required to complete TLGF Projection *
Plan Transaction (collectively, the  Adjustment of Lense Space Trausaction Documents™;

(i) carry out such other acts and/or to'execute and sign any ameridments, notices, certificates; instiuments, deeds,
agreemnents and such other decuments to which the Company is party of involving thé Compdny as the
Attorney deems necessaty or incidental to the'fransactions contemplated in paragraphs (1) dbove;.and

(i authorise or delegate any person to be our true and lawful attomey-in-fact, in forms of ‘proper powers of
attorney required under the TLGF Projection Plan Tratisaction or the Adjustient of Lease Space Transaction
Documents, for-and in our name, place and stead, to do and perform the acts and things referred to' above. The,
sub-attorney-in-fact is also entitled to authorize of sub-clelegate any person to be our tiue ‘and lawful attorney-
in-fact,

The Company does hereby indemnify the Attorney against any loss or liability suffered by it in acting as its attomey
and ratify and confirm whatever the Attorney shall do or cause to be done under and within the scope of the powers and

authority conferved upon the Attorney and authorised by this Power of Allormney,

This Power of Attorney shall continue to be iri foree until 31 December 2014 or vecelpt by the Attorney of notice of its
revocation by the Company,

The Company declares that any person or company dealing with the Altoriiey in good faith may accept a written
siatement: signed by the Aftorney to-the effect fhis Power of Attorney has ubt been revoked as conelusive evidence of
that fact,

This Power of Atlorney shall be governed by arid construed in accordance with tite laws of Thailand.

IN WITNESS WHEREQF this Power of Atlorney has been duly executed on this 14 October 2013, ;

Signed by: - )
For and on behalf of -U'-n'll;{ G aGDY
EK-CHAI DISTRIBUTION SYSTEM COMPAN&"LWTDD 2arkifig copy

Aol ada §

T: John\Sbwart Christic’

s\ SIEM 0 ¢ fﬂ
0 Ge-utt o

@__# _ (..

ﬁ 7:’. Sompong Rungnitattisai L Wcl-r‘ﬁ:’? "? -

4. {.-
Ek- Ch ] Distrihullon Syslom Co.lid G20/1 N'iﬁiuw}l,r,nod\ﬁ.gﬁhhnuhnn. Buenghkoom, Banpkok 10230 Ted 0-2707-0000

é{) wn-df Grwstindn dmimer $1dn 6201 aunaTims ;mau’:ai’uﬂi whilay agons 10230 Tha, 0-2707-8000
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EXECUTION

ADDENDUM

DATED 7 _MARCH 2014

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

ALLEN & OVERY
Allen & Overy {Thalland) Co., Lid.
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THIS ADDENDUM is dated 5 March 2014

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 195 Empire Tower, 32nd Fl., South Sathorn
Road, Yannawa, Sathorn, Bangkok 10120, Thailand (the Landiord); and

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

BACKGROUND

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

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

IT IS AGREED as follows:

1. INTERPRETATION

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

2. AMENDMENTS
The Service Agreement will be amended effective from 1 March 2014 as follows:

(a) The address of the Landlord in the recitals of the Service Agreement and in clause 7.1 of the
Service Agreement shall be deleted and replaced with “195 Empire Tower, 32nd Fl., South
Sathorn Road, Yannawa, Sathorn, Bangkok 10120, Thailand”. The Landlord and the
Customer hereby agree that no separate notice informing the Customer of the change of
notice details shall be required;

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

3. MISCELLANEQUS

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

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

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

0037304-0000019 BN:2450823.5 3




G

4, GOVERNING LAW

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

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

0037904-0000019 BN:2420823.5 4
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

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

1. Service Fee

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

in respect of Hypermarket, in respect of Food Service Fee per month
Year of Maintenance Area, Back Court wvy)
Initial Term Offices and Warehouse ) 1 L
(w)
1 2,531,174 168,163 2,699,337
5 2,531,174 168,163 2,699,337
(4 Dec 2013 — 28 Feb 2014)
1,975,597 168,163 2,143,760
{1 Mar 2014 —3 Dec 2014)
3 1,975,597 168,163 2,143,760
4 2,173,157 184,979 2,358,136
S 2,173,157 184,979 2,358,136
6 2,173,157 184,979 2,358,136
7 2,390,473 203,477 2,593,950
8 2,350,473 203,477 2,593,950
9 2,390,473 203,477 2,593,950
10 2,629,520 223,825 2,853,345
2. Maintenance Fee

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

0037904-0000019 BN:2480823.5 5
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THE LANDLORD

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

SIGNATORIES

by Krung Thai Asset Ky o

Management Public Company gQ

Limited as Management &‘& 3
ompany acting by its gttorneys: > A
e 5‘&5 and aptt?

N& . S00YCHAT BRONNANSTRT

in the presence oft

in the presence of:

THE CUSTOMER

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

in the presence of:

0037504-0000018 BN:2490823.5

MRS. CHAVINDA HAN RATANAKOOL
Witness's signature: %
Name: mr. PTRAS MIGA SENA @ !

Somyowr, Satbarn , borvgleal: tgi20

Witness's signature: L'ﬁscW\ wavwmm‘jmm
Name: MRS, KASORN CHAMNONGHARN

Address: nd -
198 Empieg. Teyer. 39,0 FL. Jouth dathorn 4.

-----------------------------------

Yannana | Sathovp | Bangkok 10120

Witness's signature: W

Name : Mpcc paNNALIN JANTADEE

Address:
1307432, wreetEss. RoAD, . PATHUMWAN. .

BANSIOK  10%%0
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POWER OF ATTORNEY, L@tﬁﬂ.ﬁ

KNOW ALL MEN BY THESE PRESENTS that, Ek-Chai Distribution System Company Limited, a linited company
incorporated under the laws of Thailand, having its registered office at 629/1 Nawamintr Road, Nuanchan Sub-district,
Buengkoom District, Bangkok 10230 (the Company), do hereby name, constitute, appoint, and authorise (I} Mr. John
. Stewart Cluistie or (ii) Mr. Sompong Rungnirattisal or (i) Mr. Adrian Marsli or (iv) Mr. Harjeet Singh Drubra or (v)
@) Ms. Anusara Chokvanitphong, (each the Attorney) as our true and lawful attorney and agent, with power of
substilution, acting alone with power In our name to be the true and lawful attorney of the Company with the fuli
authority to act in the Company’s name, place and stead and an its behalf and in jts interest to;

D enter into, deliver and pesform the obligations under decuments or agreements to which the Company will bera
party or involving the Company in relation with the adjustment of lease space in any shopping malls scquired
under Project Tiger I and Project Tiger 11 by the Tesco Lotus Retail Growth Freehold and Leasehold Property

0 Fund (TLGI) and the Company leased certain space in those shopping malls under the relevant Operating
Lease Agreements (the “TLGF Projection Plan Transaction™) and any additional decuments in connection
with TLGF Projection Plan Transaction required to be submitted and/or filed with any relevant authorities,
including without limitation, any applicable and/or other documents required to complete TLGF Projection *
Plan Transaction (collectively, the ¥ Adjustment of Lease Space Transaction Documents");

. (i) carry out such other acts and/or to execule and sign any amendments, nolices, certificates, instruments, deeds,
0 agreements and such other documents to which the Company is party or involving the Company as the
Attorney deems necessary or incidental to the transactions contemplated in parageaphs (i) 2bove; and

(iii) authorise or delegate any person 1o be our true and lawful attorney-in-fact, in forms of proper pewers of
attorney requived under the TLGF Projection Plan Transaction or the Adjustinent of Lease Space Transaction
Documents, for and in our name, place and stead, to do and perforn the acts and things referred to above, The.
sub-attorney-in-fact is also entitled to authorize or sub-delegate any person to be our true and fawful atiorney-
in-fact.

The Company does hereby indemnify the Altorney against any loss or lability suffered by it In acting as Its attorney
and ratify and confirm whatever the Attorney shall do or cause to be done under and within the scope of the powers and
authority conferred upon the Attorney and authorised by this Power of Atlorey. '

This Power of Attorney shall continue to be it force until 31 December 2014 or receipt by the Attorney of notice of its
vevocation by the Campany.

The Company declares that any person or company dealing with the Attorney in good faith may accept a written
slatement signed by the Altormey to the effect this Power of Attorney has not been revoked as conclusive evidence of
that fiet,

This Power of Attorney shall be gaverned by and construed in accordance with the Jaws of Thailand,
9] IN WITNESS WHEREOPF this Power of Attorfiey has been duly executed on this 14 Ootober 2013,

Signed by:
For and on behalf of
EIK-CHAT DISTRIBUTION SYSTEM COM’%N@YSLM}"&ED

* .
of bt
Lo 5 _
AN AA g 5 .
”
%,

v, Joqn'\Séwart Christie & . Sompang Rungnirattisai t
. Jongé & “f’ onipang Kung wﬁa‘%qm

5
Ek-Chal Dislribullon System Co.ltd, 62871 Nn'm(n;p Ir lioltg.gﬂuhnclmn Buangkoom, Bonpkok 10230 Tel 0-2707-8000

\
3u%/ Lon-17u nﬂmihﬁ’u Ay dkh G2os mnm-mmu wprarwdind welafy njamy 10220 Tog, 0.2
18 BN:2332629,1 1 iy Ny 707-8000
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NUNFIUALLDNT (Permanent Tenant)
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NUNFIUAULDNT (Permanent Tenant)
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