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A LT

Warehouse ay Food Court

TN UA Hypermarket, Back Offices, Maintenance,

ﬁ'nﬁ'\ﬁruﬁ Hypermarket, ﬁ’ll,‘n"lﬁuﬁ Food ‘a"mﬂ"u‘ii’l

‘ﬂﬁ Back offices, Maintenace wag| Court (U0/ ﬁy'wum
Warehouse (L/thau) LAa) (UARa)

1 864,710 66,300 931,010
2 864,710 66,300 931,010
3 864,710 66,300 931,010
4 951,181 72,930 1,024,111
5 951,181 72,930 1,024,111
6 951,181 72,930 1,024,111
7 1,046,299 80,223 1,126,522
8 1,046,299 80,223 1,126,522
9 1,046,299 80,223 1,126,522
10 1,150,929 88,246 1,239,175
11 1,150,929 88,246 1,239,175
12 1,150,929 88,246 1,239,175
13 1,266,021 97,070 1,363,091
14 1,266,021 97,070 1,363,091
15 1,266,021 97,070 1,363,091
16 1,392,624 106,777 1,499,401
17 1,392,624 106,777 1,499,401
18 1,392,624 106,777 1,499,401
19 1,531,886 117,455 1,649,341
20 1,531,886 117,455 1,649,341
21 1,531,886 117,455 1,649,341
22 1,685,075 129,201 1,814,276
23 1,685,075 129,201 1,814,276
24 1,685,075 129,201 1,814,276
25 1,853,582 142,121 1,995,703
26 1,853,582 142,121 1,995,703
27 1,853,582 142,121 1,995,703
28 2,038,940 156,333 2,195,273
29 2,038,940 156,333 2,195,273
30 2,038,940 156,333 2,195,273
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ﬂﬁ Back offices, Maintenace wag| Food Court ﬁgﬁuum
Warehouse (U9/\hiau) (L/LRau) (L/LRau)
1 1,297,065 99,451 1,396,516
2 1,297,065 99,451 1,396,516
3 1,297,065 99,451 1,396,516
4 1,426,771 109,396 1,536,167
5 1,426,771 109,396 1,536,167
6 1,426,771 109,396 1,536,167
7 1,569,448 120,335 1,689,783
8 1,569,448 120,335 1,689,783
9 1,569,448 120,335 1,689,783
10 1,726,393 132,369 1,858,762
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® agUn1sA1UAn (Retail Sale Index)
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! X o Y - o a R o o o T
TIIINTRUNE ﬂﬁ‘xiﬂmlﬂm@@ﬂ Lﬂﬂuimﬂqﬁxm’]igbﬁum@@ﬁqugﬂﬁ‘q\?@ﬂ‘lﬂ'mgm@\ﬁmiv‘lﬂ@uuu Lﬂum"lﬂﬁ“u

s1A TN R uisufUNS N A UNAaNL AR LAYE

P ' ' v
oy

“A8MUNW (Cost Approach) LTun13tlsziduyanming dulaaAnAuuAINaa919 TN YTRUNU
v dld o 1 1

L - v 4 v
N1INAUNUAILNTWE R 1N H m:»rm::u@z@mﬂiximuﬂ@Wﬂﬁ\mu LL@QVﬂmQHﬂWLﬁ@N?WﬂW@%@N

N AAENAUIMITFUAIHIRANNNNIENIN ANHIADNANNANHULANT 91 BATAINRDNFULLEIRN

ANANANE TBINTNE AU

“AaNansanangiela” (Income Approach) iiunistszifiuyanminedu InafansnnANaINngg

ganinadunnaluiiasela TnuetanansulaisATuInAINERIIHAAAULNUNITAIY U

=

(Direct Capitalization) #3835 n19AUaMANY AANTAqITUgNEAINsznuNNgselanszLaR uan

1 '
Lo o

v - ' ' '
(Discounted Cash Flow) nalandniniuniionyanizeaningdule azdamiiuyanilaqiiugns

q

2184n72uAI 8 I NN AAuTInaL lnsuannineduwiuluauamn

a a

DEATUIUNAAIAUURDENE” (Residual Method) 135U szuniN sanuAg U W mUN N A

Q
'

fianuduldlamnzeninuanguung ANENINNINIENINTBINTNE AL UATAINUNIZAN

119n133U Taenisdszuininisaglaainnisimuilasanis wazineanaamaunuanlaany
TUNIIWAMUI TATINIINININATILAENINB BN TINNTIAIHIDIERIINARE LN UYL UTenaunIg

wazaenidaans Melandainanlaaneimuapeyanmingduniuaninaqiii

v v 1

1 - v v v 1 1 o
nstsuiiiugannine@uluaisl Uiy lafiansmnasnsssilugannaananaanasms eI nm

anaaaninedunlsziiiugann InanneuEny Aansnnainaninaaaminadunilsziiugani vine

Y
759 2R UUANINgUNNE ANEnztemine Ay wazdnaninlunisimuemine dunlssiiuygan

ag1laamneuFEne Ta38nunu (Cost Approach) wasisnarsanainsiela (Income Approach)

lwnaumlumsisziiuyanminadu

| 16 e Gy Qs
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9.1

J20/63093 (3/16) U1 32

nsalATIEuLasLsELiuaA NS NERY

TBAUNU (Cost Approach)

miﬂimﬁumHm%”wmrauium%ﬂﬁ NNLTEN ﬁm@mﬂ%ﬁﬁgunu (Cost Approach) Tnela3ans
\WeeuWigunann (Market Approach) LﬂummﬂumiﬁmqmmwHﬁﬁﬁuumﬁadﬁgunuwmmusLmJl
(Replacement Cost New) Tunnssuanigaamaunuanaisuazaslgnasslva uazinassaniden
(Depreciated) Faviu H@Hﬂmmﬁwﬁaﬁﬂﬁmﬁﬂm Gk 34@ﬁﬁmmm@z?{qﬂqﬂmgwmmmwﬂ@fv«;ﬁu

(DRC) Ineiiseazidansamalilil
* msisziuyaAIAY

N ' e & I B TS PR N Yoo
nsdszidiuyannauluaiell nausEmy lndraaeyaiian auou 5 ulas luusualnameiu

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

InaRaaziaeasanalilil

1. fiRunnaan Annuuisda-uamnen (Ma.305) Bnanlamnad 21 - 22 eRaulszanns 95-2-78 s
(95.695 l5) :MALALBT 4,000,000 U mAsls
2. ﬁﬁuw;@uﬁqﬂgnm;ﬁq Annuuse@n-uAsILN (18.305) U3nsilamnsi 17 - 18 ieRauLlsvanm
4-3-57 15 (14.8925 'ls) s1ALaLa1El 5,800,000 Lwsels

'
aa

3. NeUNLLaN AADUUTIAR-UATUNEN (NA.305) LFATawWmIN 8 - 9 afAudseuins 98-3-5 19
(98.7625 '13) 99A@a-118 6,500,000 Unmals Uszanuil 2561

' '
a

4. NAUNAY APDULTAR-UATUIEN (118.305) LiFan laluman 20 - 21 iafaudsyanns 9-2-17 1s

(9.5425 'l9) 37A L&A 8,000,000 UNAD LS

' '
a a

1 1 v 1 Ll
5. fAuanalan AnnuuSaAn-uaATunen (n4.305) UTnailawnsh 8 - 9 enaulseunns 16-1-32 1s

(16.33 13) 37AL&182"8 16,000,000 LNAals

NARTUNITIATIENNAAMNSNERY

a ¥ = = a o ¥ & ¥ = =
AINNI3TLATITNTEYaRAIAILTEUWEL N1euTEMY Ianatsinidenlaaeyananalsaufiey
TUaNALN 1 - 4 (ganaszidanvayasanBaunayluaeyanatanFauman) lnaaziunaiiunig
Ao wazUiuilpanfFauiauiunina @y erunmyaninaiateaningdu Inaluaziuuay ()

o ¥ = o o a ¥ P = ¥ '
Wereyanaalfsaumauanmingdu uazluazuuuuon (+) WesayanaiaFauiaunsanan
ina A AUNNLTENY AdladauenisenisdfulgeFaunsuniwe du (Adjustment Grid)

1 v
samallil
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A1l aunaunaulaedsidsaunausiAnanm

Falliar) ninaAuTsziiiu {agmtﬁf‘ﬂmﬁﬂu 1 {ﬂgmﬂ?ﬂmﬁﬂu 2 {ﬂgmﬂ?ﬂmﬁﬂu 3 {ﬂgmﬂ?ﬂmﬁﬂu 4
WA AANUUTIAR- AANUWTIAR- AANUWIIAR- AANUWIIAR- AANUUIIAR-
UATUILN (M. 305) | UATUIEN (NA. 305) | WATUILN (A, 305) | UATWIEN (Ma. 305) | WATUIEN (4. 305)
wBnamanilawms? | Bnnmdnilawnsi| tiunmdnilawasii| 1unmdnalawasil| iunménalawnasd
17-18 21-22 17-18 8-9 20 - 21
991987 fU0AN 2563 fU01AN 2563 o-210 Uszannud] fU01AN 2563
2561
anailadiau (l5-nu-msen) 144171 95-2.78 14-3-57 98-3-05 9-2-17
T1A1 (1J’11l|/1‘a:) 4,000,000 5,800,000 6,500,000 8,000,000
msilfugrutaya
{adginngiuan
neTuANTIRMINE AL 0.0% 0.0% 0.0% 0.0%
4,000,000 5,800,000 6,500,000 8,000,000
191192 RU 0.0% 0.0% 0.0% 0.0%
4,000,000 5,800,000 6,500,000 8,000,000
Heulaluntsane -10.0% -10.0% 0.0% -10.0%
3,600,000 5,220,000 6,500,000 7,200,000
ANINAAA 0.0% 15.0% 0.0% 0.0%
3,600,000 6,003,000 6,500,000 7,200,000
adanielu
Vi 0.0% 0.0% -15.0% 0.0%
‘ummﬂﬁ@ﬁau -10.0% -35.0% -10.0% -45.0%
gﬂéwﬁﬁu 0.0% 0.0% 0.0% 0.0%
ﬂuuV!NL‘;J”]—'ﬂ'ﬂﬂ 0.0% 0.0% 0.0% 0.0%
ﬁ;ﬂfiﬂﬁmﬂmqﬂgumﬂ 0.0% 0.0% 0.0% 0.0%
ANTNNINNILNIN 0.0% -5.0% -5.0% -5.0%
Fnanwluniavmunlasenng 0.0% 10.0% 0.0% 5.0%
uaaasdaqunielu -10.0% -30.0% -30.0% -45.0%
yamdildunaaum/ls) 3,240,000 4,202,100 4,550,000 3,960,000
mmm?uﬁwwﬂam -20.0% -25.0% -30.0% -565.0%
ﬂ']iﬂl']\‘i{iﬂﬁﬁﬂﬂ’l’mﬁﬁﬁﬂa@ 25.0% 25.0% 25.0% 25.0%
yaaan (un/ls) 3,988,025 810,000 1,050,525 1,137,500 990,000
g’s\ﬂl’]’lg‘lﬂ?i (wn/ls) 4,000,000

v

13 laaglyanminea@uanndsuaumausaanais (Market Approach) Hseaziaenmsil

v

ANNANTINAINANNUNAL NINLFEN 1A

v

WaNau 144-1-71 13 (144.4275 19)

$1A1 4,000,000 L nAals

J20/63093 (3/16)

%41 33

o o > o o rQ
mLﬁumaﬁmmwLmemmm‘?‘ﬂuLﬁﬂmmﬂ@ﬂumwmu JCITRN

Hyann 577,710,000 1
wsadszune 578,000,000 LW
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* nsUsziiuyan1aIAs Lazielgnass

Lﬁ@q@’mmmummjﬁnqmmimﬁim:mmiﬁm COVID-19 alumsenndnsinauazanadszin
Falanaeunmui 2563 fintusn zﬁlqmmmmwumeﬁﬁ@‘fmﬂﬁ'qiﬂ ﬁqﬁuﬁn?ﬁ'ﬂumqmmgﬁ@
(Economic Obsolescence) @zgnﬁqmﬁmimﬂumiﬂi:Lﬁuyﬂmﬁﬂ%qf: f9annnismanaganzes
U3 o4 Suf msaageunuangasAnT L uardnsininanlaiuivesenanstszianifeati
NFNE AL ”Lsiigﬁfavmqmmﬁm%umnmﬁLﬂmzﬁ@qﬂigiﬂﬁﬁﬁwLﬁlﬂumqLﬂmgﬁ@ (Economic
Obsolescence)

miﬂmﬁugaﬂlﬁmmﬂmz'ﬁlqﬂqﬂmgwﬁuj T mqu?ﬁw”l,g"l,%ﬁ%;unu (Cost Approach) Tazi3uann
nnsFuanAWunaLnulua (Replacement Cost New) s’fq"L&Tmn%mqﬂ@m'qf{@m;qmwmmﬁm
(Standard Cost) 18aasnaAngLszifiunmineauumtlszmalng aenelsiia madsne lnasunuann
LLU‘]JTWI@@;’]Q?{VLL;E‘/U@’]ﬂ@"ﬂV;'] LLaziﬂH@ﬂwﬁummE‘?ﬂmmﬁ@m;ﬁqLﬁ@ﬂazﬂﬂum?ﬁmaﬁm%"wﬁu
zﬁm?uﬂ'ﬁLﬁﬂum@q@ﬂmmm'ﬁlqﬂ@um;wﬁujﬁu Y93 szanniniseidennneniann (Physical
Obsolescence) Uszan4 2% peil aauandesmiamslaisslam (Functional Obsolescence) uazAAEY
N14LATHFNA (Economic Obsolescence) T LS Aansesuaslunuandesluaauilfuludsadu
dity AafuyapAuUNALNUENE (DRC) luilh Asiiyannifiauimniyaninann (Market Value) 284

ingAunilsziiull aINN193LAENIYARNNINUALREATINAY UTENY aslaninnisaziyannans

a1AwasAaLlgnaseduriail

a1msuazdlgnase melulasinismaln Tasa lawlasunsiin a1a15@mnaas 7

ﬁw?i gﬂéw?uv‘luwmuwuiuﬁ (RCN) |[a1ga1Ang ﬂ"nﬁau (Dep.) Hﬂﬁ"lﬁlﬂ']ﬂ

sams (R9.4.) UIN/AS.N. | 99U (UN) ) Eiﬂﬂ (%)| 994 (%) 99U (UN) (Market Value) (L)

amanaln lasa lalasnsfin sransdnaand 7
ﬁuﬁi‘ﬁ@’ﬂﬂﬂﬁﬂrlu’mﬂ%‘ | 17,859 | 29,000 517,911,000 13 ‘ 2% | 26% ‘ 134,656,860 383,254,140
FauYaANENANS | 517,911,000 FINYAANENANT 383,254,140

Atlgnasedu g

- %‘JLL@?&‘U%@ 1,340 2,000 2,680,000 13 3% 39% 1,045,200 1,634,800
- A UABUNIA 25,700 1,500 38,550,000 13 3% 39% 15,034,500 23,515,500
- ﬁ’]ﬂ (wmaln Tasa) 19m 4,200,000 13 3% 39% 1,638,000 2,562,000
sanyamAslgnasiedue | 45430,000 sanyamAslgnaseau e 27,712,300
sauyamauunauwnilua (RCN) | 563,341,000 ¥AAIAAIA (Market Value) 410,966,440
wsalssanns | 563,000,000 wsalssann 411,000,000

asUyamnswadulnadgauny (Cost Approach)

F1EALLDYA gmﬁw%’wéﬁu (u )
® hu 578,000,000
® 97A17 LATAILgNaATa 411,000,000
FINYAAMSNEAY 989,000,000
J20/63093 (3/16) i 34 15 et i (e
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9.2  A8Wansm1anggla (Income Approach)
nstlsziduyann TnaNa1su1anissnela (Income Approach) lilunnsissiiugan ninadu
Tnaiansanmuatnnsnreminaduinalminamals lnsauonyanifaqiuaessaiunszua
Ruangns (Discounted Cash Flow) N laudninaimnfianyanizeaninadula aziyanmaiu
yamifaqiiugniresnszuamalasmunaiauinazladuanninedulueuian
anuAzrulunssziinyanminady
e szaztaanlunisdssununig
131914 lavinnsseanninimmnanisidu (Cash Flow Projection) @uiuinisandivenuzeslasanig e
Hezeznantsznnninisgan 10
¢ @unAFIUTEIIAUNTNINITRY
ANNAFIURATU Tz UNNIMNITRRIUATIE MeUFENY TaAnn1eyaeundaluaAniiIuNI28s
nineAunlaiuannesusnedmisuninauazaninisamaln Tada sna Tnan soniclazeyaann
dy d:a/ = ;—4{' o a i S
AaIRTesNunALAN WetNUsznaun1siiasenlunisssunninimmian1 st
® 1|5EuNUNN9918SUARINTNE AU
se3urealasenig maln asa lawesunsiin ana1uney Minnisdssiduganiluaiatainaaslaiu
anaglanmnuianlan dsnauasasielanataiangimuan (Anchor Tenant) $1glaanann
AREa193 (Food Court) Melaanniiansaeas (Tenant) uazselaaus) Insfannmgiudmeliil
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1. mﬂim‘ﬂ’mﬁuﬁ‘wﬁﬂ (Anchor Tenant and Tenant Income)

1 1 74

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

Kl

dszianitufiaalan AN (LN/ANFILNAS/ATAY)
Talasunaifin (Tenant vi3e Inline retail) 600-2,000
rim'wﬁﬂ (Anchor Tenant) 300-500
imwwm (Kiosk) 6,000-34,000 mmm'@iu
m:ATM 10,000-23,000 mwifaé

12 v v (% ' ' 12

v 1 1 X dI v ~ 1 o dI 1 X dI
AINTBYANINIINTBIANTIN U ANUANUILLANAI] AN NA1THIUATT AN AN BT B4
~ o TP § A S g J4 v ¥ o
Hanunnanaiulunaiedads wu iiafis Ja1daelansanis awaiuiuazauanaey lausnag
TUUWARZAREINITAN TI81ANANLANAINTBIANT TBLARE AU AITUN19LEENY Asiansanlaueya
AN NasusInadenisuninauaz@nsnismmaln lada Twa Tnsn Neadusmalaainnismnum
nmelulasaniadununlunisdssiduyaninine@uiiesarniusglaainaignintuase wazan

' [ ' ' ' adl ' o o a o KX a ' dsl/ -dly = =
me\mmqLﬂummﬁmqiummmmlmmmm ANTU NNLTENY AsATA NN U AL AN Taaid

o o &
TIHATLAUA AL

1Y v

1.1 8 lAANNBNTIUATKLLIDNT (Permanent Tenant)

- wunluimn ALl 1 s
FaazLAEn - n15USuAUALTEN
(ANSILNAS) | (LIN/ANSINAT/LARY)
. . 3.5% madl
- WLINUASAIIEN (Fixed) 2,780.86 1,500
AABABIYNITLIsTHIINNg
- wuudlmNgele 859.99 1,150 3.5% mail
(Variable) ﬁ]@@@ﬂﬁﬂﬂﬁiﬂituﬁmr]’]i
v % ~.II' - B &
J20/63093 (3/16) Wi 36 16 i (Y e
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2

1.2 9elaanNuiy@IMan (Anchor Tenant)

- gulawlesunaiia (Hypermarket)

ANBIPNATYYIMLLTNRUNBIAS TR 13 Huan 2555 TaaEusmu o Sunidssidugan

Hoay i'”"'m‘:m waz g3 AR e Ra N
. .| eusnns
ey mARau) Uszanmunis uauiitey taniiau Fuawdeu vmagay | i

1 1 2,161,775
a2 2,161,775
a3 | 2161775
i 4 2,377,952
s | 2377952
a6 2,377,952
a7 2,615,747
fas | 2615747
ffao 2,615,747 7 1 (4 5.0. 633 5.0. 64) 3 2,615,747 9 2,877,322 33,743,139
10 | 2877322 7 2 (45.0. 64— 3 5.0.65) 3 2,877,322 9 2,877,322 34,527,864
4 11 2,877,322 {7 3 (4 5.n. 65 3 5.9. 66) 3 2,877,322 9 2,877,322 34,527,864
12 | 2877322 7 4 (45.0. 66— 3 5.0. 67) 3 2,877,322 9 3,165,053 (37,117,446
413 | 3165053 | Ofi5(4s5.m67-35.0.68) 3 3,165,053 9 3,165,053 37,980,640
14 | 3165053 i 6 (4 5.0. 68— 3 5.7. 69) 3 3,165,053 9 3,165,053 (37,980,640
15 | 3165053 7 7 (4 5.0. 69— 3 5.0. 70) 3 3,165,053 9 3,481,560 140,829,196
16 | 3481560 A8 @45.n 70-35.0.71) 3 3,481,560 9 3,481,560 [41,778,714
17 | 3481560 Ao @4s.n 71-35.0.72) 3 3,481,560 9 3,481,560 [41,778,714
fa1s | 3481560 | 7104 s5.A 72-35.0.73) 3 3,481,560 9 3,829,715 [44,912,114
ffa19 | 3820715 | T#11(45.m 73-35..74) 3 3,829,715 9 3,829,715 |45,956580
i 20 3,829,715
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- @uAUEaIU? (Food Court)

ANBIPNATYYIMLLTNRUNRIAS Fuh 13 Huwan 2555 TaaEumn o Sunidssidugan

Honay i'”"'m‘:m waz g3 AR e RaY N
. .| eudms
Ay mARau) Uszanmnis RIUAULADY LIN/RAY RIUIULADY UIN/RaY (uwrdl)
i 1 165,751
a2 165,751
s 165,751
i 4 182,326
fas 182,326
s 182,326
a7 200,558
s 200,558
o 200,558 7 1 (4 5.0. 63— 3 5.0. 64) 3 200,558 9 220,615 |2,587,209
i 10 220,615 92 (4 5.n. 64— 3 5.0, 65) 3 220,615 9 220,615 |2,647,380
i 11 220,615 {19 3 (4 5.n. 65— 3 5.9, 66) 3 220,615 9 220615 |2,647,380
i 12 220,615 7 4 (45.0. 66— 3 5.0.67) 3 220,615 9 242,676 |2,845,928
i 13 242,676 9 5 (4 5.n. 67— 3 5.0, 68) 3 242,676 9 242,676 |2,912,111
i 14 242,676 7 6 (4 5.0, 68— 3 5.7. 69) 3 242,676 9 242,676 |2,912,111
i 15 242,676 9 7 (4 5.n. 69— 3 5.0. 70) 3 242,676 9 266,943 |3,130,519
fa16 | 266943 7 8 (45.n 70-335.0.71) 3 266,943 9 266,943 |3,203,322
17 266,943 79 @4s.n71-35.0.72) 3 266,943 9 266,943 |3,203,322
7 18 266,943 7 10 (4 5.0. 72-35.A. 73) 3 266,943 9 293,638 |3,443,574
i 19 293,638 711 4 5.p. 73-315.0.74) 3 293,638 9 293,638 |3,523,656
7 20 293,638

UNELNR :

£ (2 [

NNLFENY NANTULUANUNTITBEUAULLINNT WATAUNITMANE W] ANTayad InFuannew s

TN N Lazananinamaln lasa Fma Inam

" 15 et i (e
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o ilszunuans N9l NUN (Occupancy Rate)

&Fudnsnsn lanunnILEENY Ransananueyai liuainneqyusanedansuning uazans

¥ 1Y i

' ¥ o o ¥ ' A A A Aa o = o o a
ﬂ'ﬁ‘lﬂmW\@Iﬂ I@E‘]ﬂ TNA Iﬂﬁ“V] LL@zT@Nﬂ@ﬂqTLmqwumﬁ’]ﬂ@ﬂWN ﬂﬂmzslﬂ@LﬂﬂﬂﬂUV]TWﬂﬂu IﬁEW]']\T

139 1szanaun28msns lanNunsetl

s1aazLREn 1% 1 uazmaann1slszuuinig
NUNTIUALLLDNT 98% 1udf 1
(Permanent Tenant) 97% iy 2 - 49 10

%

fuilawles usifie (Hyper Market)

X4 - 100%
WUNALEAIU17 (Food Court)

D

2. glpannNunm1EaA319 (Temporary Tenant Income)

trzurninigaglaaniuiimidansia Usznavsne selaarnaainunanullsludu selaan

' [ '

A A oa ' a a & ' Aal e o = a o X
AVTINUNLTEIVAIUNAINUTLITUNIAY UTANINNIUNNAN WS TIATI Tmﬂuiﬂﬂ@u'ﬂﬂmmu

s1aazLRen

s¢/lmannNuALENgaAI19 11104 44% 289918 lAansuALLn199 (Tnelusausels
AN lalesun3iien wazduaainng) uin 1 uazdldiiu

3% madl ludn 2 - 47 10

3. ?ﬂf;lvl,m%u"'] (Other Income)

dszanauniemelegu Usznavldace puasatelaeon uazseladu] lnelineazidenisil

S1EALLAYUA
718lndu szanou 1% ve9melnannnisdassmivud (Taelusausmels
& 4 < g -
iU lalesansiis wazAuewNg) RasseyNsLlszanIng
J20/63093 (3/16) W1 39 16 s VNP Daies
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o dszanaunisanlgans (Operating Expenses)

dsznunisanlgarauuaiu arlaangTunisanidueu uazanlaansai aaminaduntlsviduyan

IS = [ % ' a’lj
AeaziRansane il

lszanuniganlganalunigantliueu (Operating Expenses)

AN lia2 11uN17ANRUNTRIUNANS

(Common Area Expenses)

x84 3.6% 129978 lasnNnnTIuase (Inglusanselaain
Aunlalasuiain uazAuaainig) Wif 1 uazdfuinaau
3% mad uidy 2 - 4% 10

AassNtHanlunsAUANEN

(Fee for Rental Collection)

dsznnd 2.4% 209318 lnsanainnistaeaniui naanaie
nsdsranninig

ANAANNTT

(Leasing Commission)

szl 2.6% 199978 lasuatnnisassinivud (Inelusan
selaainiiunlalesuniin uazAuaeIng) AaenaIyng

1gzanunig

ATNAIIY

(Utilities expenses)

1lsvan0s 5.8% wa9selaoniinatuass (Iaelusanselnann

& Ty -
Wi lawesunaiin uazauuenng) aaenagnaLszanunig

ANTBNUTNLINFIINEN

(Repair and maintenance expenses)

szanas 1.2% 2199978 laand i nTuase (Ineluganselaann
Auilalasanaiin uazAuaamg) raanagnIslsziinnig

el A
AT

(Other expenses)

Uszanni 1.5% 1e99elasaniifing uase naanagneLlszunn
3

szananisanlgansaei (Fixed Charges)

ANBTINLHeNALAE 1 N3N g

(Incentive Fee)

Usznin 1.8% 2999181Aa1NN19aLTNIY AaaAEIYNIT
gzannunig

ALszAUAY

(Property Insurance)

1sza1ns 0.9% w8998 lagaudi At wase Tudd 1 wazilsu
WiNTY 3% mad Tudy 2 - 99 10

¢ [ud1523A115uLl59m1A1s (Reserve for Replacement)
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® amsAnan (Discount Rate)

aRT1AAaA (Discount Rate) N19UTEH N "Lmﬁ@ﬁimwmﬂvmmmmuLmuqmw‘“uﬁu”mivgma
gaanazeviann 47 1 o Jufidssifiugani (4 fuanAN 2563) Uszunnl 2.50% uaniudadeaides
Tugsfadneuziheiy Ussunns 7% - 8% Al N9L3EnY AsiiansundnaAnan (Discount Rate)

lszunns 10%
® ARTIUARDLLNUAINNITAINY

ANNIaiveeyanaIATededInTuning luszazina 2 - 3 1 Anunnlsngandnsnanauuny
nisasuaesyUsznaunisdmiuiuiandanivanazes lunumedatlszunm 7% - 8% d1miu
nMsga-1nalasude AITUNINLTENY A9ANLTINNLTE NI INIERIINARALILNLNTA9 Y (Cap

Rate) dmiuninedunlsziiuganluniatayludnniszunn 7%
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e Tasan1s waln lana lavdasuising a11159anAaas 7

annAgIuNslszanunisinegdssela

srglaaInsIuAILLLDNAS (Permanent Tenant)

u.uuri’mumé’mwﬁ'] (Fixed-rent Tenant) 50,055,480 51,807,422 53,620,682 55,497,405 57,439,815 59,450,208 61,530,965 63,684,549 65,913,508 68,220,481 70,608,198

LL‘IJUBTNLLﬂ‘J‘EI’]N‘i']iIvLG,{ (Variable-rent Tenant (GP)) 11,867,862 12,283,237 12,713,150 13,158,111 13,618,645 14,095,297 14,588,633 15,099,235 15,627,708 16,174,678 16,740,791
ARsIMSIERLA (Occupancy Rate) 96% 97% 97% 97% 97% 97% 97% 97% 97% 97% 97%
mmw‘lt;mn;ﬁur;muumas 59,446,408 62,167,939 64,343,817 66,595,851 68,926,705 71,339,140 73,836,010 76,420,270 79,094,980 81,863,304 84,728,520
ﬁuﬁé!,‘nl’mé'n (Anchor Tenant)

1§Lﬂ’a§:ﬂ’l§tﬁ[§l (Hypermarket) 33,743,139 34,527,864 34,527,864 37,117,446 37,980,640 37,980,640 40,829,196 41,778,714 41,778,714 44,912,114 45,956,581
E.l‘uil(’ﬂ'lﬂ'li (Food Court) 2,587,209 2,647,380 2,647,380 2,845,928 2,912,111 2,912,111 3,130,519 3,203,322 3,203,322 3,443,574 3,523,658
mmm‘lﬁmnﬁuﬁétﬁmﬁn 36,330,348 37,175,244 37,175,244 39,963,374 40,892,750 40,892,750 43,959,715 44,982,036 44,982,036 48,355,688 49,480,239
ﬂﬂigﬁﬂﬂﬁuﬁt‘iﬂ‘iﬁﬂiﬂ? (Temporary Tenant Income) 26,156,420 26,941,112 27,749,346 28,581,826 29,439,281 30,322,459 31,232,133 32,169,097 33,134,170 34,128,195 35,152,041
i?uiﬁﬂ‘lél‘ﬁ’lﬂﬂﬁiﬂii.'ﬂﬂl‘ﬁ’]ﬁuﬁ 121,933,176 126,284,295 129,268,407 135,141,050 139,258,737 142,554,350 149,027,858 153,571,404 157,211,186 164,347,187 169,360,799
ﬁﬂ1g§.uﬂ (Other Income) 856,028 891,091 920,932 951,777 983,660 1,016,616 1,050,681 1,085,894 1,122,291 1,159,915 1,198,806
iQNiﬁﬂléﬁLﬁﬂﬁuq“‘N (Effective Gross Income) 122,789,204 127,175,386 130,189,338 136,092,827 140,242,396 143,570,966 150,078,539 154,657,297 158,333,477 165,507,102 170,559,605
ﬂi:uﬁmn’l‘iﬁiﬁ'l’i"‘-hﬂ (Operating Expenses)
é']"l%ﬂ»l"]zl’Lun']iﬁ']Lﬁumsm";unma (Common Area Exp.) 3,112,519 3,205,894 3,302,071 3,401,133 3,503,167 3,608,262 3,716,510 3,828,006 3,942,846 4,061,131 4,182,965
F;’]ﬁﬁ‘a‘NLﬁtIN'Luﬂ’]ﬂﬁuﬂ.’]L‘li’] (Fee for Rental Collection) 2,926,396 3,030,823 3,102,442 3,243,385 3,342,210 3,421,304 3,576,669 3,685,714 3,773,068 3,944,332 4,064,659
é'\ﬂ'am‘i'n'f’u (Leasing Commission) 2,225,674 2,316,835 2,394,422 2,474,620 2,557,516 2,643,202 2,731,772 2,823,324 2,917,958 3,015,779 3,116,895
ﬁ"lwé'w'm (Utilities expenses) 5,014,614 5,220,008 5,394,817 5,575,508 5,762,279 5,955,336 6,154,892 6,361,165 6,574,384 6,794,782 7,022,603
éq'ﬁauwuﬁqgﬁnm (Repair and maintenance expenses) 1,037,506 1,080,002 1,116,169 1,153,553 1,192,196 1,232,139 1,273,426 1,316,103 1,360,217 1,405,817 1,452,952
F';'ﬂ“l}"ql'lil’gu %) (Other expenses) 1,841,838 1,907,631 1,952,840 2,041,392 2,103,636 2,153,564 2,251,178 2,319,859 2,375,002 2,482,607 2,558,394
F;’]vl‘l}"é’]ﬂ'a"lu (Total Operating Expenses) 16,158,547 16,761,194 17,262,762 17,889,592 18,461,004 19,013,808 19,704,446 20,334,171 20,943,475 21,704,448 22,398,468
ﬂﬂ1£Q1ﬂﬂﬁiﬁﬁLﬁu€1u (Gross Operating Income) 106,630,658 110,414,192 112,926,576 118,203,235 121,781,393 124,557,158 130,374,093 134,323,127 137,390,002 143,802,654 148,161,136
Ratio % 86.84% 86.82% 86.74% 86.85% 86.84% 86.76% 86.87% 86.85% 86.77% 86.89% 86.87%
Fh’l‘i?q"mmﬁ (Fixed Charges)
Fi']ﬁ‘iiNLﬁilNﬁLﬁH’luﬂﬁ‘iU“:‘ﬂ’]‘i (Incentive Fee) 1,919,352 1,987,455 2,032,678 2,127,658 2,192,065 2,242,029 2,346,734 2,417,816 2,473,020 2,588,448 2,666,900
Alseiuse (Property Insurance) 1,105,103 1,138,256 1,172,404 1,207,576 1,243,803 1,281,117 1,319,551 1,359,137 1,399,911 1,441,909 1,485,166
ﬁQNﬁiﬁi‘]}‘éﬁﬂﬂdﬁﬁQMNﬂ 3,024,455 3,125,711 3,205,082 3,335,234 3,435,868 3,523,146 3,666,284 3,776,953 3,872,931 4,030,356 4,152,066
é'l’l,'f'a"lzl'l,un'lemvlu (CAPEX)
Gud"\fa‘mLﬁ@miﬂ%’uﬂqﬂmmi (Reserve for Replacement) 2,593,766 2,700,004 2,790,423 2,883,884 2,980,489 3,080,346 3,183,565 3,290,258 3,400,543 3,514,542 3,632,381
‘a“'liliﬁ;i!‘l/l% (Net Operating Income) 101,012,437 104,588,477 106,931,072 111,984,117 115,365,035 117,953,665 123,524,244 127,255,916 130,116,528 136,257,755 140,376,689
Ratio % 82.26% 82.24% 82.14% 82.29% 82.26% 82.16% 82.31% 82.28% 82.18% 82.33% 82.30%
gaﬁhqmﬁﬁmm‘imamﬁ (Terminal Value) 2,005,381,273
Net Operating Income + Terminal Value 101,012,437 104,588,477 106,931,072 111,984,117 115,365,035 117,953,665 123,524,244 127,255,916 130,116,528 2,141,639,029
YR MINERUANE 1,476,936,139 1™
vsalszunn 1,477,000,000 UM
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38U (Cost Approach) 989,000,000
AaRanrananaele (Income Approach) 1,477,000,000
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" EXECUTION VERSION

OPERATING LEASE AGREEMENT

{2 MARCH 2012

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

Tesco Lotus Hypermarket Rangsit Klong 7

Term: 10 years

Initial Rent: THB 11,172,120 per annum

ALLEN & OVERY
' Allen & Qvery {Thailand) Co,, Ltd.

0032738-0000008 BN:1638832.2
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THIS LEASE is made on- 13 March 2012

BETWEEN:

(1)

@

WHEREAS:

(A)

(B)

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

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

j—

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

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

THIS LEASE WITNESSES as follows:

L

DEFINITIONS
In this lease:

Afiiliate 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 furiher described in Schedule 1;

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

Car Parl means the car park at the Shopping Mall;
Conduits includes those for sewage, wafer, gas, electricity, telecommunieations and data processing;

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

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

End of the Term includes, subject to-any renewal pursuant to clause 14, the expiry of the Term by
effluxion of time or the termination of this Lease or determination of the Term in any other way;
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Equipment and Facilities means the equipment and facilities installed by the Landlord at the
Property, comprising mains connection points for sewage, water, telephone, 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, eircumstance or condition that: (i) directly or indirectly materially
prevents or materially and adversely affects the obligations set forth in this Lease; (ii) is beyond the
reasonable control of any relevant party; and (iii) could not, by the exercise of reasonable care, have
been avoided or overcome in whole or in part by such party, Subject to the aforementioned items (i),
(i) and (iii), Force Majeure includes natural disasters such as earthquake, typhoon and flood; events
such as war (whether declared or undeclared), invasion, terrorism, civil commotion, riot, blockade;
embargo; fire; explosion; strike or other labour disputes; epidemic and pestilence; material accident;
and by reason of any (or change in any) law, order, proclamation, regulation, ordinance, demand,
expropriation, requisition, requivement or any other act of government authority, including military
action, cowrt orders, judgments or decrees;

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

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

Holding Company means, in relation to a company, a company in respect of which it s, 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 House and Land Tax Act B.E.
2475 (AD 1932) as amended from time to time;

Hypermarket means the premises known as Tesco Lotus Hypermarket Rangsit Klong 7 as further
described in Schedule 1;

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

Insurance Event means any event insured under any insurance policies taken out by the Landlord or
the 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 fo 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;
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Permitted Part means at any time a part of the Property, which is capable of being occupied and
used as a separate unit with all necessary sorvices and rights for such occupations and use;

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

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

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

Shopping Mall means the shopping mall located at 41/2 Moo 2, Lumpakkood Sub-district,
Thunyaburi District, Pathumthani Province and a plan of which {s set out in Schedule 1;

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

Signage Locations means such locations where the Tenant has Signage as at the date of this Leass
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 Mail;

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

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

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

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

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

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

Wareltouse means the warehouse area within the Shopping Mall as further described in Schedule 1,
INTERPRETATICON

Enactments

In this Lease any reference, express or implied, to an enactment (which includes any legislation in
any jurisdiction) includes references to;
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2.2

2.3

3.1

3.2

3.3

4.1

42

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

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

(c) any subordinate legislation made (before or after the execution of this Lease) under that
enactment, as re-enacted, amended, extended or applied as described in clause 2.1(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 clause 2,1(b) above or under that subordinate legislation
and any conditions contained in those consents, licences and permissions.

Application

Clauses [ and 2 apply unless the contrary intention appears.

Clause headings

The headings in this Lease do not affect its interpretation.

LEASE AND TERM

Term

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

Lease

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

Exclusion of implied rights

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

Rent

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

The Rent is payable in advance on or prior ta the Sth day of cach calendar month. The first payment
shall be calculated for a period commencing on the Term Commencement Date and ending on the

last day of such calendar month.
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52

53

54

5.5

TENANT'S COVYENANTS
Introduction

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

Rent and House and Land Tax

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

Qutgoings

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
ineluding, but not limited to, any outgoings in respect of the Tenant's equipment, furniture, fixtures,
fittings or improvements to the Property.

In this clause Outgoings means taxes, duties, charges, assessments, impositions and outgoings of
any other description and whether of the nature of capifal 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;

()] if divected to do so by the Landlord, repair damage caused by an Insurance Event where the
insurance monles are irrecoverable because of the act, default or omission of the Tenant, any
person deriving title under tho 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 outside) clean;

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

(f) 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 freatment 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.
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5.6 Alterations

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

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

5.7 Use
(a)
)

The Property must not be used for any purpose other than the Permitted Use.

The ‘Tenant must;

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

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

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

58 Use obligations

The Tenant must:

(a)

(b)
(c)
(d)

(e)

€y

(&)

()

(i
)

not install in the Property 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 uncccupied without notifying the Landlord;

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;

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

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

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

property;

nol use the Property for the holding of public meetings or auction sales or as a residence or
accommodation at the Property ar keep any animal on it;

not damage the Property or its Conduits;

remove all refuse daily and keep the Property clean, tidy and in good order; and
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K not obstruct any road or foofpath within or serving the Property and not do anything as a
result of which reasonable use of the road or footpath by others may be impeded,

5.9 Compliance with applicable Iaws
The Tenant must:

(a) comply with all applicable laws and regulations and requivements of every governmment
department, local or other authority and court or 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 faws or regulations;

(b) obtain and comply with all necessary consents, licences and permits for the cairying out of
any operation on the Proparty or the institution or continuance of any;

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

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

(e) pay any charge imposed under applicable [aws or regulations in respect of the carrying out
of any operation or the institution or continuance of any use;

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

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

580 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
Landiord,

5.11 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

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

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

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

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

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

()] permit all persons with written authority from the 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 to the Tenant's business,

Shopping Mall Rules

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

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

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

Vacate the Property and the End of the Term

At the End of the Term the Tenant shall, at its own cost, remove all property, equipment, machines
and shop fittings from the Property and ensure the Property is returned in substantially the same
condition as at the Term Commencement Date (save for normal wear and tear), If required, the
Tenant will, at its own cost, repair or restore the Property to substantially the same condition (save
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6.1

6.2

6.3

6.4

6.5

for reasonable wear and tear) as at the Term Commencement Date, All keys must also be returned to
the Landlord.

LANDLORD'S COVENANTS

Introduction

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

(@) 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 date of this Lease,

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

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

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

Assistance with licences, permits or consents

The Landlord shall provide any and all assistance or 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 pennits, licences,
approvals and/or consents in relation to the Property or the use of the Property by the Tenant thereof.

Car Park
(a) The Landlord shall:

(D ensure that there are, at all thnes, at least the same number of car parking spaces in
respect of the Property as are available as of the date of this Lease for use by the
Tenant, its custormers, employees and workmen within the Car Park;

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

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

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

6.7

6.8

6.9

'\ not erect any bamier at the entrance to or exit fiom 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.

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

Trolley Bays

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

Access, Loading Bay
The Landlord shall:

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

()} ensure that the Tenant has 24 hour access to the loading bay area,
QOpening Hours

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

Tenant Mix of the Shopping Mall

(a) The tenant mix of the Shopping Mall will follow the provisions of good estate management
and will comply with the standards of a good quality shopping centre anchored by a
hypermarket. The prior written consent of the Tenant is required to any substantial change
in the tenant mix (such consent not fo 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
the Tenant the Landlord shall not use or permit the use of the whole or any part of the
Shopping Mall (excluding the Property) (i) as a convenience store, {if) as a supermarket, (iii)
as a green grocer (iv) for the sale of alcohol or (v) as a food cowrt,

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

(d) The Landiord shall not allow any solicitation of any business similar to that of the Tenant in
the Shopping Mall or on the Property and shall not circulate or allow to be circulated leaflets
or other advertising materials in the Common Areas advertising any business similar to that
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of the Tenant, The Landlord shall take any and all actions and precautions necessery 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):
0] solicit business or circulate leaflets or other advertising materials; and

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

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

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

{c) The Landlord shall ensure that theve are, at all times during the Term, sufficient Common
Avreas and joint facilities to enable the Tenant to carry out the Permitted 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 Common Areas in good decorative order and in
any event undertake a refurbishment, renovation and redecoration of the Shopping Mall and
Common Areas at least every five years throughout the Term. The Landlord must alse have
all parts of the Shopping Mall and Common Areas requiring treatment for their preservation
and protection treated in accordance with the best approved manner for preserving and
protecting them, All works under this subclause must be carried out in a good and
workmanlike manner, with suitable, good-quality materials and in a design and colour
scheme consistent with the Tenant's decoration of the Property.

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).

(o) 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 shal) 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 fo any reason attributable o any third
pariy, the parties shall use their reasonable endeavours, and act in good faith, fo find
acceptable alternative locations, provided that neither party shall be obliged fo accept a
solution that is in breach of any requirements of the relevant government authority,
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(c) The Tenant may install temporary Signage on the outside of the Shopping Mall provided
that such Signage shall not cover an area of the outside cladding which is, in proportion,
greater than the proportion that the gross internal area of the Property bears to the Shopping
Mall. The Tenant shall notify the Landlord of any such temporary Signage.

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

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

7.3 Exceptions and Reservations

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

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

b) the right to enter the Property in order to:

@ 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 Contmon Area or any other services;

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

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

(A)  give at least fourteen days' written notice (except in an emergency, when no notice
need be given) to the Tenant of its intention fo 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

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

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

(©

(0

(8

)

0

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

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

the right 1o affix security cameras and lighting to the outside of the Property subject to the
Tenant's prior written consent as to the size, location, number, design and colour (such
consent not to be unreasonably withheld or delayed) and subject to the Landlord complying
with all statutory requirements in relation thereto and keeping the same in good and
substantial repair and condition. Any works undertaken pursuant to this subclause 7.3(g)
shall be carried out in a good and workmanlike manner, with suitable good quality materials
and in a design and colour scheme consistent with the Tenant's decoration of the Property;

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

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

7.4 Rights Granted

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

(e)

(b)

(©)

(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 cquipment in order to cairy out
works of repair, maintenance and alteration to the Property or the conduits ar to do anything
which the Tenant is obliged to do under this Lease.
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8.1

82

83

8.4

8.5

8.6

ALIENATION
Restrictions on alienation

Save to the extent permitted by the provisions of this clause 8 the Tenant must not part with
possession of the whole or any part of the Properfy or patt with or share occupation of the whole or
any part of the Property or permit occupation of the whole or any part of the Property or hold for any
other person (on trust or otherwise) the whole or any part of the Property.

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

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

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

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

()] those parts subleased to Tesce Card Services Limited (including its successor or assigns),;

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

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

Form of sublease

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

Concessions

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

Associated companies

The Tenant may share the occupation of the whole or any part of the Property with a Group
Company of the Tenant for so long as both companies remain members of that group and provided
that no relationship of landlord and tenant is created between the fwo companies and no security of
tenure is conferred upon the occupier,
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8.7

8.8

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

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

INSURANCE

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

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

{(a) comprehensive all risks (including, but not limited to, third party liabilities) property
insurance in respect of the Shopping Mall (including the Property) and all the facilities,
equipment, construction work and property of the Landlord with a value that is not less than
their full reinstatement value (inclusive of all clearance and demolition costs and all relevant
fees and having regard to possible increases in the reinstatement costs during the peried of
insurance cover) against damage or loss by all risks; and

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

If the Landlord fails to comply with clause 9.2(a), other than as a result of Force Majeure, then the
Tenant may give the Landlord notice of such breach, If the Tenant serves such notice and the
Landlord shall fail, within ten (10) Business Days of such notice, to remnedy such breach of clause
9.2(a), the Tenant may take out and maintain a comprehensive all visks property insurance in respect
of the Shopping Mall, on behalf of the Landlord, in accordance with the requirements of clause
9.2(a) and until such time as the Landiord complies with its obligations under clause 9.2(a). The
reasonable and proper costs of such insurance shall be borne by the Landlord, and shall be repaid
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 pursuant to clause 9.3 and the
Tenant and the Landlord have claims arising from the same event or which are otherwise subject to
the same deductible, the deductible shall be shared between the Landlord and the Tenant pro rafa 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 PROPLERTY

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

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

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

{c) Notwithstanding any of the provisions of clause 10,1(a), if’ destruction or damage to the
Shopping Mali and/or the Property which results in the Property (or any part thereof) being
rendered unfit for use occurs during the period of two (2) years prior to End of the Term
(after the second renewal of this Lease), the Landlord shall not be obliged to reinstate the
Shopping Mall and/or the Property unless and until the Tenant and the Landlord agree to
extend the Term or the parties have otherwise agreed terms for the continued occupation and
use of the Property by the Tenant after the End of the Term.

(d) Notwithstanding the provisions of clause 10.1{a) but subject to the Tenant's right to
terminate this Lease in accordance with clause 10.1(b) if the insurance proceeds received by
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 Landiord shall use its best efforts to secure additional financing to cover the
shortfall. For the purposes of this clause use best cefforts to secure additional
financing shall include, but not be limited to:

(A)  using best efforts to secure bank lending; and
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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 destruction, calling a meeting of ifs
unitholders to propose an increase in capital within six months of the date of
the receipt by the Landlord of the insurance proceeds relating fo the damage
or destruction;

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

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

{c) In this Lease (excluding clause 9.2(a)), reinstatement or reinstate shall mean reinstating or
rebuilding to a standard developer's base build finish for retail premises, following
completion of which the Property are 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 not to be unreasonably withheld or delayed.

10.2  Vitiation

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

10.3  Notice of damage

If the Property is destroyed or damaged due to any reason, the Tenant must give notice fo the
Landiord as soon as the destruction or damage comes to the notice of the Tenant.

104  Fire safety requirements
The Tenant must:
{a) comply with all reasonable requirements of the Landlord about means of escape from the
Property in case of fire or other emergency and about the provision and maintenance of fire

detection equipment, fire alarm equipment and fire fighting equipment;

(b) undertake and give the Landlord a copy of the Tenant’s risk assessmeni 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-operale with the Landlord and all other relevant persons in complying with applicable fire
and natural disaster safety regulations.
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10.5

10.6

10.7

11.2

Suspension of reinstatement obligation

The Landlord is not obliged to reinstate the Property in accordance with clause 10.1(2) while
prevented by a supervening event,

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

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

(b) inability of the Landlord fo obtain access fo the site to reinstate; or
(c) prevention of reinstatement by any cause beyond the control of the Landiord.
Expropriation of the Shopping Mall and/or the Propertly

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

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

TERMINATION
Termination and Re-entry by the Landlord

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

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

then notwithstanding the waiver of any previous right of termination the Tenant may give notice to
the Landlord at which point this Lease will terminate and the Term will cease but without prejudice
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11.3

114

12.

12.1

12.2

to any rights or remedies which may then have accrued to the Tenant against the Landlord in respect
of any antecedent breach of any of the covenants or obligations of the Landlord in this Lease
(including the breach in respect of which termination occurs).

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

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

(b) a breach by the Defaulting Paity of any of the covenants by or obligations of Defaulting
Party in this Lease which if capable of remedy has not been remedied within a reasonable
time as specified in a written notice from the other parfy specifying the breach and requiring
its remedy; or

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

Cancellation of Registration

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

GENERAL
Interest and powers of recovery

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

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

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

the Tenant must pay to the Landlord on demand interest at the Default Interest Rate on the
sums due to the Landlord under this Lease, in respect of the period from the date of service
of the notice, or from the date when the particular sum fell due (whichever is the later), until
whichever is the earlier of the date of the acceptance by the Landlord of the sum due and the
date on which the breach is remedied.
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12.3

124

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 {o it in respect of any such representation, warranty, collateral
contract or other assurance, but nothing in this clause limits or excludes any liability for fraud.

Rights of entry

All rights of 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 to be

done,
Tenant's possessions

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

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

(b) (if disposal is by sale) then, subject to clause 12.7(c), the Landlord must hold the proceeds of
sale after deducting the costs and expenses of removal, storage and sale incurred by it to the
order of the Tenant;

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

(d) the Tenant indemnifies the Landlord against:

0] any Hability 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;

(i) any damage caused to the Propetty 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,

0032738-0000008 BN:1639832,2 20




12.8

13,

13.1

13.2

13.3

134

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 -

(b) gives the Tenant:

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

(it the right to prevent or restrict in any way the development of any land not comprised
in this Lease; or

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

APPOINTMENT OF THE MANAGEMENT COMPANY

Subject to clause 13.4, the Landlord shall be entitled to empower any person to act as its agent for
the purpose of exercising its rights and powers under this Lease and the Tenant shall comply with all
instructions or notices given by such agent as if such notices or instructions are given by the
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 shall have no right to object to
the appointment of the Management Company, The Tenant shall use its best endeavowrs 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 shal! 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
Rencwal

(a) Subject to the remainder of this subclause 14.] and the provisions of Schedule 5 (if
applicable), this Lease shall be renewed for a further ten years at the End of the Term (such
period being the First Extended Term) and for a further 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:
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14.2

15.

158.1

152

153

15.4

()] subject to subelause 14,1(b) the Rent payable during the First Extended Term shall
be as set out in Schedule 3 and the Rent payable during the Second Extended Term
shall be as set out in Schedule 4;

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

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

b If the Landlord or the Tenant gives notice 10 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 simjlar locations then the parties shall negotiate in good faith to agree the rent
for the First Extended Term or Second Extended Term (as applicable) and all other terms of
this Lease shall apply to the renewal of this Lease for such Term. If the parties have not
agreed in writing the Rent for the relevant Term three months prior to the start of the that
Term then the provisions of Schedule § shall apply.

{c) Notwithstanding subclauses 14.1(a) and [4.1(b) or the provisions of Schedule 5, the
Landiord 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.

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

Severance

To the extent that any provision of this Lease is rendered void that provision must be severed from
the remainder of this Lease which remains in full force and effect. In this clause provision includes
a clause, a subelause or a schedule or any part of any of them.,

Notices in writing

Every notice, consent, approvat or directio:} given under this Lease must be in writing.
Exclusion of third parfy rights

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

Notices

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

to the Landlord at: to the Tenant at:

11 Q House Sathorn Building, M. G 629/1 Moo.10 Nawamintr Rd., Klongkooin,
and 10th floors, South Sathorn Buengkoom Bangkok 10230, Thailand
Road, Sathorn, Bangkek [0120,

Thailand

Fax: 02 679 1824 Fax: 02 797 9816
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Marked for the attention of: The marked for the attention of: Vorapon Techa-
Chief Executive Officer of KTAM,  akrakul, Head of Property Management,

with a copy to:

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

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

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

{c) In proving service of a notice or other formal eommunication, 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.

16. GOVERNING LAW AND JURISDICTION

16.1  Governing law

This Lease {including subclause 16.2 (Arbitration) and any non-contraciual obligations arising out of
or in connection with it} shall be governed by and construed in accordance with the laws of

Thatland,
16.2  Arbifration

() Any dispute, claim, difference or confroversy arising out of, relating to or having any
connection with this Lease, including any dispute as to its existence, validity, interpretation,
performance, breach or termination or the consequences of iis nullity and any dispute
refating 1o 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 fo and finally resolved by
arbitration under the Arbitration Rules of the Thai Arbitration Institute, Office of the
Judiciary applicable at the time of submnission of the dispule to arbitration (the Rules) and
the conduet of the arbitration thereof shall be under the auspices of the Thai Arbitration
Institute,

(b) 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 ineaning given to
them in the Rules.
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(d)
(e)
®

(&

(h)

(i)

@

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 subciause 15.4
(Notices) to the extent permitted by applicable law,

The Arbitral Tribunal shall have the power fo rule on its own jurisdiction, including any
objections with respect to the existence, validity, or effectiveness of the arbitration
agreement, The Arbitral Teibunal 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: '

® 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;

(i) 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

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

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

" Dtalls o the Property

. | Hypermarket

2. | Food Court

3. | Back Offices

4, | Maintenance Area 303
5. | Warehouse 2,203
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Hypermarket,
Year of Initial Maintenance Area, in respect of IFood Court | Rent per month
Term Back Offices and
Warchouse ) {(wty)
(w)
1. 864,710 66,300 931,010
2, 864,710 66,300 931,010
3 864,710 66,300 931,010
4, 951,181 72,930 1,024,111
5. 951,181 72,930 1,024,111
6. 951,181 72,930 1,024,111
7. 11,046,299 80,223 1,126,522
8. 1,046,299 80,223 1,126,522
2. 1,046,299 80,223 1,126,522
10, 1,150,929 88,246 1,239,175
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SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of

Hypermarket,
Year of First Maintenance Area, in respect of Food Court | Rent per month
Extended Term Back Offices and

Warehouse o (wty)

(w)

1. 1,150,929 88,246 1,239,175
2, 1,150,929 88,246 1,239,175
3. 1,266,021 97,070 1,363,091
4, 1,266,021 97,070 1,363,091
5. 1,266,021 97,070 1,363,001
6. 1,392,624 106,777 1,499,401
7. 1,392,624 106,777 1,499,401
8. 1,392,624 106,777 1,499,401
9. 1,531,886 117,455 1,649,341
10. 1,531,886 117,455 1,649,341
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SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of

Hypermarket,
Year of Second Maintenance Area, in respect of Food Court | Rent per month
Extended Term Back Offices and

Warehouse 7] (w+y)

(W)
1 1,531,886 117,455 1,649,341
2. 1,685,075 129,201 1,814,276
3. 1,685,075 129,201 1,814,276
4, 1,685,075 129,201 1,814,276
5. 1,853,582 142,121 1,995,703
6. 1,853,582 142,121 1,995,703
7. 1,853,582 142,121 1,995,703
8. 2,038,940 156,333 2,195,273
9, 2,038,940 156,333 2,195,273
10. 2,038,940 156,333 2,195,273
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(2)

3)
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SCHEDULE 5
RENT REVIEW BY EXPERT

Rent determination - method

The rovised 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 valner (acting as an expert and not as an
arbitrator) of recognised standing and having experience in letting and valuing property of a like
kind and character to the Property. The valuer shall determine the yeatly rent for the first year of the
relevant Term in accordance with this Schedule 5. The Rent for the relevant Term shall increase by
ten percent in years four, seven and ten of the that Term,

Nomination

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

Rent review — amount

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

(a) after the expiry of a rent-free period or a concessionary rent period given for fiiting-out
purposes only of such length and the giving of such other inducements (including, without
limitation, any rental concession, capital payment or contribution to fitting out costs) given
for fiting-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 afier
the expiry of any such rent-free period or concessionary vent period and after the giving of
any such inducement; and

(b) 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:
)] the Property:

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

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

Disregards
The maiters 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;

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

Valuer
In the case of determination by a valuer:

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

{e) the valuer must afford the Landlord and the Tenant an opportunity to make representations
fo vim; and

(3] if the valuer dies, delays or becomes unwilling or incapable of acting the Thai Valuers
Assaciation shall discharge the valuer and appoint another in his piace 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 {o the Landlord and the Tenant of such yearly rent the parties shall negotiate
in good faith fo agree upon the Rent for the relevant Term. If the Rent for the relevant Teim 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 wrifing by the
parties, if the Landlord and the Tenant do not agree in writing the Rent for the First Extended Term
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or the Second Extended Term (as applicable) prior to the commencement of the relevant Term this
Lease will terminate at the end of the preceding Term,

(8) Costs

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

CARL Rl RBERL

in the presence of*

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:

Me. <. BOONNAMSIRY  and
Ms C . HANE. AT Kool

in the presence of:

in the presence of:
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Rangshl Klong 7

EXECUTION VERSION

Part 1 of Service Agreement
SERVICE AGREEMENT
THIS AGREEMENT IS made on | 9 March 2012.
Between:

48] Tesco Lotus Retail Growth Freehold And Leasehold 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, Scuth Sathom
Road, Tung Mahamek, Sathorn, Bangkok 10120, Thailand (the Landlord); and

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

Whercas:

4)) The Landlord has entered into a sale and purchase agreement on or about the date hercof (the SPA)
relating to the shopping mall located at 41/2 Moo 2, Lumpakkood Sub-district, Thunyaburi District,
Pathumthani Province (the Shopping Mall) pursuant to which the Landlord will, subject to
completion under the SPA, purchase the Shopping Mall from the Customer.

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

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

4) The Customer as property manager (the Property Manager) under a property management
agreement entered into between the Landlord and the Property Manager on or about the date hereof,
has, subject to completion under the SPA, been appointed and constituted as an agent of the
Landiord 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. Agrcement
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 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.

2. Agreement documentations

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



(D Service Agreement (this Part 1)

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

(C:)] Service Fee (Part 4)

2.2 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,

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

3. Assignment

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

4, Entire Agreement

4.1 This Agreement and the documients 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 relaling to these transactions and the provision of services,

4.2 Each party:

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

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

43 Nothing in the preceding subclause limits or excludes any liability fer fraud.

S. Severability

The provisions contained in each clause and subclause of this Agreement shall be enforceable independently
of each of the others and their validify 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 Property Manager or
Landlord and shall be made in Thai Baht in the method specified in the relevant invoice,

7. Notices

7.1 Any nolice 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:
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8.

to the Landlord at: to the Customer at;

¢/o Properly Manager 629/1 Moo.10 Nawamintr Rd., Klongkoom,
11 Q. Houge Sathorn Building, M, G and Buengkoom Bangkok 10230, Thailand

10th Floors, South Sathorn Road, Sathorn,

Bangkok 10120, Thailand

Fax: 02 679 1824 Fax: 02 797 9816

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

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

629/} Moo.10 Nawaminte Rd., Klongkooim,
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 or by
prepaid airmail (if elsewhere).

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

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

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

Counterparts

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

9.
9.1

9.2

General

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

The rights of each party under this Agreement:
(2) 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
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10.
10.1

10.2

11

(c) may be waived only in writing and specifically.
Delay in exercising or non-exercise of any such right is not 2 waiver of that right,

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

Force Majeure

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

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

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 in the earlier.

12.

Governing Law

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

13.

13.1

13.2

13.3

134
13.5
13.6

Arbitration

Any dispute, claim, difference or controversy arising out of, relating to or having any connection
with this Agreement, including any dispute as to its existence, validity, interpretation, performance,
breach or lermination 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 (0 and finally resolved by arbitration under the Arbitration Rules of the
Thai Arbitration Institute, Office of the Judiciary applicable at the time of submission of the dispute
to arbitration (the Rules) and the conduct of the arbitration thereof shall be under the auspices of the
Thai Arbitration Institute,

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

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

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

Service of any Statement of Claim shall be made in accordance with clause 7 (Notices) to the extent
permitted by applicable law.
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13.7  The Arbitral Tribunal shall have the power 1o rule on its own jurisdiction, including any objections
with respect to the existence, validity, or effectiveness of the arbitration agteement. The Arbitral
Tribunal may make such ruling in a preliminary deciston on jurisdiction or in an award on the
merits, as it considers appropriate in the circumstances.

13.8  Default by any party shall not prevent the Arbitral Tribunal from proceeding to render an award.
13.9  Any award of {he Arbitral Tribunal shall be final and binding on the parties, The parties undertake
to carry out any award without delay and shall be deemed (o have waived their right to any form of

recourse insofar as such waiver can validly be made. Enforcement of any award may be sought in
any court of competent jurisdiction.

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

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

(b) with the consent of all parties;

() 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 ¢clanse; or

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

SIGNED for and on behalf of
EK-CHAI DISTRIBUTION

SYSTEM CO., LTD.

acting by its altorney:

ARy el Ko
in the presence of: Witness's signature: . S2-uf.

Name: . SURKET

Address: .G, ORAD,, SUIHUAVMIT, S0 B4, .,
Bicield

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

ils atlomeys:
Me.5r BEOMVAMSIEL g

V. . LIANERTANA Kool

in the presence of" Witness's signature:
Name: 1 9,3'6 Floraravndnfnddnanngsnu ngdn
1t ewrinddews ¢ $el w0
AQATESS: cvvvevrerrevenrerinrniennd AtV weasiany s s g
ﬂ{di'ﬂ‘kﬂ“"luﬂi 10 -
K et s
in the presence of: Witness's signature; ﬂ s gloowe. .
Name:
AdAress: .vviviniiiiiiiii e e e e e
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Part 2 of the Services Agreement
TERMS AND CONDITIONS

Part 2 forms an integral part of the Services Agreement batween Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co., Ltd dated {3 March 2012,

1. Definitions

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

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

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

Leased Space means 4 leased area as specified in the Lease Agreement as mentioned in Recital clavse, 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 benefits of the Customer.

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

Special Services means any services which this Agreement states that the Landlord must specifically
provide te 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 Castomer must pay to the Landlord, any relevant privale entities, government agencies
or state enterprises,

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

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

2. Services

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

3 Use of Services

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

If the Customer needs to use any tools, equipment, machinery, devices, furniture, appliances, hazardous
substances and flammable substances in the operation of its business, it must ensure that the features and
specifications of those tools and devices are appropriale and compatible with various systems and the
architectural and interior designs of the Shopping Mall, The Customer is also responsible for applying for
and maintaining, at its sole expense, all necessary licences, permits and authosisations 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 to prove to the complete satisfaction of the Landlord that the features
and technical specifications of those tools, equipment, machinery, devices and appliances are appropriate
and compatible with various systems and the architectural and interior designs of the Shopping Mall. Within
15 days after receiving notice and all supporting information mentioned above from the Customer, the
Landlord must notify the Customer of the decision whether the proposed installation or use within the
Leased Space is approved or not.  In making such decision, the Landlord must exercise its fair and
reasonable discretion, taking into account the concerns over the engineering, technical, architectural and
interior design aspects.

The Customer agrees to contro} 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 fransfer its rights and obligations under this Agreement.

4, Pavment of the Service Fee, Maintenance Fee and other expenses

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

If the Customer must pay a Specific Payment, it agrees to pay within (he time specified by the Landlord in
the relevant invoice or within the time specified in this Agreement, as the case may be.
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If the Customer does not pay within the time specified in this clause, it agrees to pay interest on the overdue
amount at the rate of 15 per cent. per annum calculated from the due date for which that amount becomes
due until full payment of the overdue amount s made to the Landlord.

5, Taxation

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

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

6. 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 indemnify against) the damage to the Customer's property.

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

Except otherwise specified in this Agreement, no parties may claim from the other party, damages for
indirect or consequential the loss including, but not 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.

7. Decfanlt and consequences

7.1 If the Customer does not satisfy the requirements regarding the "Use of Services” (clause 3 hereof),
the Landlord may make a protest or warning to the Customer, suspend the Customer's use or
enjoyment of all or any parts of the Services, or forbid any act done by the Customer which may
breach, contravene or conflict with clause 3 of this Agreement. If the Landlord has taken such
action in a belief in good faith that the Customer's non-compliance may materially affect the
Shopping Mall, any users of the Shopping Mall or any neighboring buildings or residents (after
analysing the circumstances and engineering or technical issues) and the Landlord or its authorised
representative responsible for managing the Shopping Mall has made the 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.

7.2 In addition to the Landlord's right to collect the default interest in case of the Customer's defaull on
payment of the Service Fee or any amounts payable to the Landlord, if the Customer defaulis 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 (o the Customer, the Landlord may also
immediately terminate this Agreement and seize the security deposit provided by the Customer to
secure the performance of its obligations under this Agreement.

8. Cross default
If the Lease Agreement between the parties to this Agreement is terminated for any reason, this Agreement

shall immediately and without notice terminate. Termination of this Agreement under this clause shall not
prejudice each party's rights accrued under this Agreement on or before the termination hereof.
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Part 3 of the Services Agreement

SCOPE OF SERVICES

Part 3 forms an integral part of the Services Agreement between Tesco Lotus Retail Growth Freehold And
Leasehold Property Fund and Ek-Chai Distribution System Co,, Lid. dated 1 March 2012,

1.

Common Amenities and Sexvices

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

)

@)

&)

(4)
(3)

(6)
)

®)

(€)

the general administralion 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 to supporl the services stated in (1), including the
lighting system within and outside the Shopping Mall;

the ventilation and air-conditioning system;

the cleaning and general maintenance services with respect to the nearby area and the common
property, e.g. the halls, corridors, footpaths, the landscape, interior and exterior area of the Shopping
Mall, including the walter 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 mainienance 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 (o assume liabilities for any loss or damage to the aniomotives or other vehicles,
their parts or any properly Jocated in or attached {o those antomotives or vehicles;

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

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

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

1. Service Fee

The parties agree that the Service Fee in relation to the Leased Space shall be as set out below and is payable
in advance on or prior to the 5th day of each calendar month. The {irst payment shatl be caleulated 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 continve to be subject to a 10% increase
every third year for the entire length of this Service Agreement starting in the fourth year (and then in the
seventh year, tenth year, third year of any renewal, sixth year of any renewal, etc).

in respect of Hypermarket, in respect of Food Court | Service Fee per month
Year of Mainfenance Area, Back
Initial Term | Offices and Warehouse ) (w+y)

(W)
1. 1,297,065 99,451 1,396,516
2. 1,297,065 99,451 1,396,516
3. 1,297,065 99.451 1,396,516
4. 1,426,771 109,3.96 1,536,167
5. 1,426,771 109,396 1,536,167
6. 1,426,771 109,396 1,536,167
7, 1,569,448 120,335 1,689,783
8. 1,569,448 120,335 1,689,783
9. 1,569,448 120,335 1,689,783
10. 1,726,393 132,369 1,838,762
2. Maintenance Fee

In addition to the Service Pee the Customer shall pay to the Landlord 70% (or such other proportion as
agreed between the Customer and the Landlord) of the cost of muintenance 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 Fmn200/Vesda (the Maintenance Fee).
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