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PR HGET) AUNANUTLEN (A1519LNAT)
‘ﬁuﬁ?{ Hypermarket 7,890
‘*ﬁu‘ﬁ Food Court 1,115
N Back offices 758
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Nuings (Warehouse) 829
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6 867,861 1,301,791 2,169,652
7 954,647 1,431,970 2,386,617
8 954,647 1,431,970 2,386,617
9 954,647 1,431,970 2,386,617
10 1,050,111 1,575,167 2,625,278
11 1,050,111 1,575,167 2,625,278
12 1,050,111 1,575,167 2,625,278
13 1,155,122 1,732,684 2,887,806
14 1,155,122 1,732,684 2,887,806
15 1,155,122 1,732,684 2,887,806
16 1,270,635 1,905,952 3,176,587
17 1,270,635 1,905,952 3,176,587
18 1,270,635 1,905,952 3,176,587
19 1,397,698 2,096,547 3,494,245
20 1,397,698 2,096,547 3,494,245
21 1,397,698 2,096,547 3,494,245
22 1,537,468 2,306,202 3,843,670
23 1,537,468 2,306,202 3,843,670
24 1,537,468 2,306,202 3,843,670
25 1,691,215 2,536,822 4,228,037
26 1,691,215 2,536,822 4,228,037
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26 190,281 285,421 475,702
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1 1 v 1
ANNANIE1I9aATHANTasuELEINA (Consumer Confidence Index) agaluhaudamnax 2562

LRIAULNENTUATHINAUATFING NUaNedananizaning wualuReugenanfatianuTesiu

HU3INA U5usaanasann 75 lumeunsngiaunieysziu 73.6 iWunislfuianaseanemaiiias
wWuhaun 6 Aananuiuasuatneuluian 2562 Tuauu Inefadendsauil aanansznune

ANTe ey LTinA Taun nsdszniARamenIALTs GDP 22981 ineuan WmuIN1aAsEgia

WALAIANUWINTR (2AT.) AREMINITELIRANNINAIAN1TRS WILHANIAINARLAINIT4998NNARNAS

FUHBINIAINAIATINNNTATEM NANTTUATAU Teasna luiATrgRalantzaaauazdansiliugtun
= QI 49:1 = o a [ ! ¥ o a o dl =

YIANIULIUANTUY wanmileaintfadaiAsgnalandsnanouaadeiifaduanluizesassmiang
A o ! o o ! S 1 o = ¥ A

nsinemsndeaag luszausn aenalumasdanialulszinaanas duinannnu SET Index Adng

diusanas uazaNimalunianiaiiesdasnansznunanisasunielulszma aquiladeuan
PaswansenumeAndeiugLing laun nseyiRnImInanseauATHgRAlUTN 3 HaUYeUW

1o v

¥ ' a A o ¥ oA a
(N.8l. —N.8.) ﬂigﬂ’ﬂUVLﬂm'Jﬂﬂ’]iTrJHLﬁ@@Lﬂ‘]ﬂmﬁ\ﬂﬁ\mﬂigﬁﬂﬂﬂLL@\TFLHTQQWNWUN’] ﬂq?ﬂizmuﬂqiﬂiiﬂﬁ

q

nelutszinaf lnfunansenuanniasgialan wazuinsnisanAIAsesInd iy iselaues
NAUTRIATAANITUNT doutfadauandue wu damanisaseandindunizanasala luineu

o X % o S A e o ¥
nInHIAN nnsdszniAanensaantdaulaune warsAUNNKINglanNNUuAIanad WkAu

ﬁ‘ﬁﬁm’mﬁ’aﬁuguﬁnﬂ (Consumer Confidence Index)

il 2561 2562

85 83.2
82.3 82.0

813 405 80.7 80.6
79.4 79.2
80 7.7
76.4
75.0
75 73.6

70

65

A.A. n.gl. A.A. W.el. 1.A. q.A. n.n. q.A. b 3¢, W.A. d.el. n.A. A.A.

1 : guEmensadiasegiauasgsia avaneaeuensAl ng

J20/63011 (5/6) Wi 25 16 e Gy Qs

T | ————



® agUn1sA1UAn (Retail Sale Index)
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AMUN15A1UAN (Retail Sale Index) 51l
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7.2

MusNunAanUSIINgUNNIMUAST
e ainmuWunaAlan (Supply)
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mﬂﬁ@wmﬁ@qﬂmuﬁ'uﬁmﬂ?mLmﬂmuﬂa‘zm‘wwumquﬂmimLL‘umﬁm (Enclosed Mall) 114
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® aiUdasANUNAILIAN (Demand) wazaRsINITLEIWUH (Occupancy Rate)
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® @111 (Rental)
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o dl :I/ a = o a
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TUDU 9

(U / ANF19LNAT / LADU)

AUENANALATTY @uﬁrmimumﬁm 2,000 - 5,500 1,500 - 2,700
AUENNTANaT 1,800 - 2,200 1,000 - 1,400
gilulesalng 1,500 — 2,000 800 — 1,500
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wazlada gulesifunes 21091318 wn-da Aavsdedu uwmaes a1in Jaouuienisnaialszunng
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8.  AnnmsuUsziiuyanIminadu

3N+ lafansunuuanienisssiliuganninaduniudsnisnudunsensuiulaeialy Tnad
o X
PEazIBAMI

o ' - v ' ' v l £2
“AEAUNU” (Cost Approach) iunisdsziiuganminedulneAnauyuainaasnelig vienuunIs

! ! |
‘s A o

naunuaeninedunlansnizuazanlsslaTuaaanfiu uadinateAdeNIIANAZAN NRAZIDY
TMIILAMNIRINNINNIENIN AHIRBNATHAN N TN ULATANIANEUHEIA N ANAT AL
RN I AU

‘A81dFauLiausiA1nann” (Market Approach) 1unnsilsziduyannina aulaenisainsey

,
‘|

P dld j o ! dl ! A o [ %
W LRAUITIANRNTANANTR-2Ne W IUTI N HNUNT WaZ/AMTe mmmumwiuﬁwuummmwmw
IS o ¥ KX o o o dl a ' ¥ 1% ! ! o dl 9:/
N ﬂwmumzqmﬂi:ﬁimuﬂmﬂﬁ@\‘mumwmum%ﬂizmuy@m‘imam@hﬂ@wmm LIU NILANFIN
' & 5 = o = ‘e v a3 o e
goanantaany dselaaulians N'auvlﬂjmimi:l,\mmmmugﬂmmnwmmmmwmuuu Wil fu

= e o a oA ¥ =2 o 7
ﬁ"]ﬁqsLUﬂ']?Llﬁ‘ElULVIElUﬂUV]TWEl’&uV]ﬁ@qﬁlﬁ@\‘lﬂu@q‘ﬂ

“AaNansanangiela” (Income Approach) iiunistszifiuyanminedu InafansnnANaINngg
ganinadunnaluiingele Ingarafiansun g2 sAIUIUAINEAIIHARALLNUNI9899)1 (Direct

Capitalization) 17833 N19AUIMAINYAaA1TAq 1T HgNE A ndszunnissalanszualIuan

1 '
Lo o

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

q

2184n72uAI 8 I NN AAuTInaL lnsuannineduwiuluauamn

| 1
a

“ﬁmgwﬁdwﬁmﬁﬂ" (Residual Approach) ludFdsznnin1sanunAg ulunswmuNAun
mwLﬂu"l,ﬂul,;mm%ﬂﬁmumﬂguma ANEAANNNIENTHIBINTNE AL LAZAILIMENZANNNINNT RY
amstlszanninianelaanniaiaunlazanig LL@&ﬁﬂ'ﬂ'ﬂﬂL;]I’Jﬂ[;ljunuﬂlﬂ%’ﬂ:’msluﬂﬁﬁ‘ﬁwuﬁﬁNﬂ’]ﬁ‘
FNamUAZIB DN mm%\iﬁﬁﬁaﬁqﬁmm@muLmumméﬂ?:ﬂ@umﬂmm@mﬁﬁéw Merlaudsin
Hﬂ%ﬂ-ﬁﬂ%\mumﬁmﬂ@mlﬂm?wﬂaummmwﬂwﬁu

v v 1

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

annaaaninedunilsziiiugann TnanieiEEvny Aansanainaninaeaninadunilsziiugand vine

Y
759 R UUANINgUNNE Ansnztemine Ay wazdnaninlunisimueemine dunlssiiuygan

agilaamangeme Ta38auyu (Cost Approach) wazdgnarsanainsiela (Income Approach)

lwnaumlumsisziiuyanminadu
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9. NSIATIEULATUTEINUYRAININEAY

9.1 3%(51141(!14 (Cost Approach)

a o

nsUszifuyanmsngaulngds nunu (Cost Approach) neL3dnuazlassfansmiainsela
(Income Approach) 1umm°wmmsgu@ﬁlﬁm%mﬂﬁwmﬁlﬁu (Leasehold Value) szaiziaan 16 1
11hau 6 51 m‘qummiLL@:?ﬁ'qﬂQﬂm;Nvmu?ﬁﬁn%zﬁmamﬂ%ﬁdﬁﬁmr;wquwmmelmi (Replacement
Cost New) Iumiﬁﬁmmwﬂ'mmLmummm@:ﬁlqﬂ@uﬂm;qﬂuﬁ uazinAaeA@en (Depreciated)
ﬁqﬁusﬂ@éﬂmmﬁwﬂ”\iﬁﬂémﬁlﬂu ﬁmg@v’wlwmmmsl,m:%qﬂzgﬂmgw pxaniniTaqiii (DRC) Tnedl

[ ¥
seaviasnsanalilil

® msiszduyanINaU

Tunnslsziduyan1@nsnismvasiAu (Leasehold Value) i yaA1@nEN191m1 1999 AU (Leasehold

1 1 1 v
Value) azimNALHATINT293AANTA9TUIBINARINTENINANTIRANA (Market Rent) inmqel ANLEN

mmﬁmﬂ;mq (Contract Rent) AafATeeZlAaINTLEN

a

nstsziiuyan1Nauluaiel Wasainidunislsziliuyan1aninisignaesiinu (Leasehold Value)

= o/ a o =3 o a ! dIQ ;’J/ ¥ !
seaizioan 151 7 1haw 11 41 n1eusEny Awinnisdssiduyaninauuenaanidy 2 dunau laun
dunaui 1 Wunedssiluyannaunssn@nsanysns (Freehold) taelaisn1snfsaumausainain
(Market Approach) uazduAauil 2 1Wun19lsziiuyan1&nsn191a11e49 71 (Leasehold Value)
sreazinan 15 0 7 wheu 11 Ju laglaagwansanannsiela (Income Approach) d9iisneaziden
famalilil

'
a

YUARUN 1 MsUsEINUNARINAUNTTNANTANLTM (Freehold)

' "y -

o a

nstsziiugant NNL3ENY lad1saaeyanau aruau 5 wilas lutFualnaResiu NFamnine du
4 0% = < ' da N 420 = = =
walalunisimseuyan Ny (aunun wansifsreyawlseunaulwanaisdszney) Inad

seaviasasanalilil

' '
a

1. NAUNLA AADULNAR-UATUIEN (N8.305) LASRATAEISAN-WATULN 30 WTRUINANNNTNE R
Mlszidugannlineiianzdunn dszunos 5 Alawas WeiAudszanns 95-0-01 1s (95.0025 19)

1A ueNeTNLsTINa 1,300,000,000 L9 13alssunns 13,680,000 1 naals

2. NAUAN AANUUSIAA-UATUIEN (NA.305) LAZAANYUIULNEITNE UTBNINAINNINE AN
Mlszifuyanlnnsianzdusentsezunns 1.3 Alawens Wanaulszunns 16-0-12 15 (16.03 19)

21 dunelseanns 12,800,000 U naals
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3. fAusnulan Arouusada-uasuien (na.305) LLazﬁm@ﬂiﬁﬁ%iﬁLqmﬂwiﬂ/\lviljm'quqﬁmﬂ
annfilvinnnysemeannmingauiitssifiugannldmeirnzsuandszann 600 wins iefiau
Uszanns 174-1-35 I3 (174.3375 l3) S1enianeanenlazanns 13,000,000 umme'ls

4. FRuradan Annuulaniszansuegs wazAnaluasausna IR NauEAR-uATINENT
Uszanms 300 wims iefiauszanns 88-2-39 ls (88.5075 1) Hananianenenlszanng 7,900,000
ummels

5. finwnailan ARuLSAR-uATINEN (19.305) ViseRntas S9RAR-1ATUILN 91 MANNTNERUT
Ustifluyaanlnneiidasiueen dszunns 1.6 Alamns ilefiaudszunn 98-3-05 s (98.7625 13)

AmAauernelszancy 6,600,000 umnals

NARTUNITIATIENNAATNSNERY

a - ¥ = = P ¥ a = ¥ ¥ = =
anNNITRLATIEUTeyanatallIa ey neuTEnY lavansuaenlaaayanaialFauinanly
o o/ dl = ¥ = ¥ = =l o o a
afuN 1-4 (AasazidunsayanainTausulureyanatalsauney) Tnsazinuianiiunng
ﬁmqmm:ﬁuﬂgaLi_l?fﬂmﬁﬂuﬁum*?waau Lﬁ'@ﬁmqmmzﬂammmmmﬁwaau TagluAziuuay (-)
4 ~ a e A ¥ A ¥ - - ¥ '
WaveyanaianFaumauaniminedunas Iaziuuuan (+) iWeseyananalFauiauneenan
NiNAY AsuneuTEme agdladuauennseanisdfulgalseuaunina &u (Adjustment Grid)

1 v
samaliil
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a

P al aa P
rﬂ'\i']ﬂL‘].I?En.lL‘Vlil‘].w'lWUIﬂﬂ'JﬁLﬂ?ﬂULVlﬂU‘i']ﬂ']ﬁ@']ﬂ

s18ng ninaaulsziiiv {_agguﬁﬂmﬁﬂu 1 %@gmﬂ?ﬂmﬁﬂu 2 {_agguﬁﬂmﬁﬂu 3 %@gmﬂ?ﬂmﬁﬂu 4
WaTing DUUIAA-UATUNEN | DUUFAR-UATINEN | ouLEAR-uAnNen | 0uaER-uAsINEN | auunszeAand
(118.305) (118.305) (18.305) (118.305) ARBA
79198 UL 2563 NuNLE 2563 nuA"TUS 2563 nuA"YUS 2563
wmilaitau (l5-u-manen) 33-2-00 95-0-1 16-0-12 174-1-35 88-2-39
TIAN (1J'I‘VI/1’3‘I) 13,680,000 12,800,000 13,000,000 7,900,000
msfugruaaya
dadeinieuan
nasNANITRIINe Ay 0.0% 0.0% 0.0% 0.0%
13,680,000 12,800,000 13,000,000 7,900,000
N91197 U 0.0% 0.0% 0.0% 0.0%
13,680,000 12,800,000 13,000,000 7,900,000
ﬁ@ﬂ‘ﬂumﬂm -10.0% -10.0% -10.0% -10.0%
12,312,000 11,520,000 11,700,000 7,110,000
ANTWAAN 0.0% 0.0% 0.0% 0.0%
12,312,000 11,520,000 11,700,000 7,110,000
Tadanialy
VT’IL'Z‘I'?;%\? 0.0% 0.0% 0.0% 30.0%
naiiteiinu 10.0% 15.0% 20.0% 10.0%
g9y 0.0% 0.0% 0.0% 0.0%
4191080 TBNFNEFL 0.0% 0.0% 0.0% 0.0%
%ﬂﬁhﬁmmmguma 5.0% 5.0% 5.0% 5.0%
ANINNINNILAN 0.0% 0.0% 0.0% 0.0%
Ananawlunnswemuw 0.0% 0.0% 0.0% 0.0%
uaaasaqanielu 15.0% -10.0% 25.0% 45.0%
yamilsuuaa (un/ls) 14,158,800 10,368,000 14,625,000 10,309,500
mma‘ﬁugm;mﬂ@ 5.0% -20.0% 15.0% 35.0%
ﬂ']iﬂl']\‘i{iﬂﬁﬁﬂﬂ’l’mﬁﬁﬁﬂa@ 25.0% 25.0% 25.0% 25.0%
yaaaan (un/ls) 12,365,325 3,539,700 2,592,000 3,656,250 2,577,375
yangnd (um/ls) 12,000,000

v v

ANANTNAINANUNAL N9LFEN 10

v

Tnagilyanminaduainisusauiiausainain (Market Approach) Hseaziasnmsil

a

Waau 33-2-0.0 13 (33.5 19)

pfiuNsATswarA L FrLWaLvey At uniwe Au TaemauE e

$1A1 12,000,000 U Wmals fyaAn 402,000,000 LW

16 it (i s

U1 38
T | ————
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AURAUN 2 N195UsEINUYRANRNENSITNURINAY (Leasehold Value) seeiztaan 15 1 7 ihiau 11 U

Y v 1

mmﬁﬁsmmzﬂizmmmtmwﬂwffmiuﬂ%\ﬁf: NIILTENY 1°n°n@Hmmg@mmmﬁ'ﬁuuuummﬁwﬁf
auys0l (Freehold) ludupeud 1 sUszanmnsaanaananed eilldnm A iauanadanlu
AAA %@gj'ﬁ'ﬂ?:mm 2% - 4% m@ag@éﬁmwﬁmﬁmugitﬁ (Freehold) Tmﬂﬁmméﬁrﬁwﬁqn@'ﬁq%ﬁuﬂg
furdasdeviiad fadnanwluni i meﬂ@@”ﬂgﬁuﬁluqﬂa:n@uﬁulﬁué’{u Fofunnasne
azfiansaunlesna AT Uszanm 3% m@mﬂ@ﬁﬁnﬁmamﬁr@umd (Freehold) lunsruanipnian
naA (Market Rent)fﬂlfﬂ‘ﬂ LL@zﬂ%Fm'ﬂLSﬁﬁmmmﬁ'uﬁuﬂ?zmm 15% 9N 3 i mumiﬂ?”u%um@wﬁvﬁﬁ
narnlnavialyl meﬁﬂ@@ﬂgqaﬁqLﬁqﬁﬁumm@m’] (Ground Lease) &4svaiziaa1nstlszanainig
mmﬁmzlﬁmz@m%ﬁﬂ ﬁigﬁ*mﬁﬂvmﬂﬂmmqmﬁwﬁwﬁwﬁ wazAnanisimaln Tasa 3w
Tnam ﬂwﬂmwmmiummﬁﬁﬁﬁummﬁm&@ﬂLﬁﬁﬁﬁumma@ﬂ?zmm 154 7 e 11 4 uaarian

AevnyannTaqiiulagladnAnan (Discount Rate) Nlszanns 7% deaglaeazidanfiall

H@Hﬂﬁﬁu‘[mﬂﬂﬁuaw%mumaj(Freehold) 402,000,000 UM

AIAAA (Market Rent) 3% medl

AENAAASAI LT 15% %n 31

8m71ARAA (Discount Rate) 7%

AT TIRsdTy ougadlaly zﬁa;ﬁéﬁlfﬁw‘ﬁ'ﬁu (Ground Lease)

(Wae 3.2 MeaziBaadEnIeInInadin)

e nsUsziliuyamANENISITINAU(LeaseholdValue) seaziaa1 15 1 7 LAaw 11 U

7 1 i 2 i 3 {7 4 i s hii i 7
ANEAATA 12,060,000 12,060,000 12,060,000 13,869,000 13,869,000 13,869,000 15,949,350
AR 8,811,708 8,811,708 8,811,708 9,869,113 9,869,113 9,869,113 11,053,407
flsannnnstnan 3,248,292 3,248,292 3,248,292 3,999,887 3,999,887 3,999,887 4,895,943
gaﬂ'ﬁwﬁmiuﬁﬁ 42,816,841
vsalszunn 42,800,000

ANTIAAA 15,949,350 15,949,350 18,341,753 18,341,753 18,341,753 21,093,015 21,093,015
ANTNRNNATYRYN 11,053,407 11,053,407 12,379,816 12,379,816 12,379,816 13,865,394 13,865,394
mlsannnnslwan 4,895,943 4,895,943 5,961,937 5,961,937 5,961,937 7,227,622 7,227,622

ALTIANA 21,093,015 635,680
ANTNANATYEN 13,865,394 -
flsannnnsiven 7,227,622 635,680

aslyam@nsmsiannauseazioan 15 1 7 thiau 11 94 Jyaauninuilszanns 42,800,000 1
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¢ nmsusziiuyamaimsuazdlanass

nsilszifiugananansuaz@slgnasatiu e lalaisaunu (Cost Approach) IagEuainnng

v 1 1 v
ALY UNAUNULYN (Replacement Cost New) %ﬂmmnm@g@mﬂfamwmmmmﬁm (standard

Cost)apsannaNg Usziduamina@uumsilszinalng aa19lsAn n1euFEme lageuniuannuuy

1 12 1 v '

naaseilaiuaingnan uazaeyafaqriuaingfumuineasunetlsznaunisiatsunsaniugmin

ANLA ANTBIDIAITUAZA g NaT191 W MISUTENY UszuiunisA @ aunienianaw (Physical

Obsolescence) mmmﬁmmmmwwm:ﬁ@umﬁmmqLﬁm {He9a1na1ANTANNTNAATNNLA

1 1 v 1 v
dszanns 15 4 uazlneledtyoyrian@ugn @ndszanm 15 1 7 ke 11 51) asersuaz@elgnass

azluaayann (YaAIMIALALE) ATUNINUTENY Uszunin1sA@aun1en1anIw (Physical

Obsolescence) taatlszanns 3.33 nail Teyan1AunUNAUNLIINATNAAINNINNIBNINAINAI

ﬁfﬂLﬂuH@mmunuwmmquﬁ (DRC - Depreciated Replacement Cost) @’Juﬂ’n?ﬁ‘ﬂumwmiwgm

Q¥

(Economic Obsolescence) Wi 1M Aarsanuan lunuadanluaiuiidudssiiud1Aty saiu

1 (2 ! ~ o~ '

HAANAUNUNAUNUENT (DRC) Tui il Avllyantituiniyganinain (Market Value) 289n5ne &

c¥ v v v

¥ 1
Plszifiuil annn9AzuTeyanINIEaziBeA119AL LY Aslavinnisaglyaniaesennng uay

Astlgnasesianl

a1AIsuazAeLlgnasa

gaémunuwmmu’lmi (RCN)| ang ANAaN (Dep.)

wudl Qmﬁmmm
a3 (m5.84.) UIN/FF.N. 9 (UN) 'a'(lg;s nail (%) | 390 (%) | F3x () | (MV) (un)
amanaln lasa lalesinafin s12159&e-uAsunen
ﬁuﬁhaﬂﬁmﬂmﬁmi 16,648.00 29,000| 482,792,000 15 3.33% 49.95% 241,154,604 | 241,637,396
ﬁuﬁ%mﬂummsf 5,938.00 12,000 71,256,000 15 3.33% 49.95% 35,592,372 35,663,628
SINYAAIDIANT | 554,048,000 S9NYAA1BIANS | 277,301,024
ﬁaﬂgnﬂ;ﬂqéu |
AUABUNIA 38,090.00 1,500 57,135,000 15 3.33% 49.95% 28,538,933 28,596,068
Sapeurin 1,413.00 2,000 2,826,000 15 333% | 49.95% 1,411,587 1,414,413
the (waln Tasa) 190 4,200,000 15 3.33% | 49.95% 2,097,900 2,102,100
sauyaAANlgnasNauY | 64,161,000 souyamAlgnaseaug | 32,112,581
i’mgmﬁr;uvguwmmu"lmi (RCN)| 618,209,000 i’;ugmﬁmmm (MV)| 309,413,605
wsaissnnnd| 618,200,000 wsailszunn| 309,400,000

asdyanminafulnadsnunu (Cost Approach)

s1aazLAEn Ewﬁw%’wﬁau (un)
® {5y - a3 (Leasehold) 42,800,000
® 2AUATAILgNAINa 309,400,000
SAUYAAINTNERY 352,200,000
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9.2  A8Wansm1anggla (Income Approach)

nstlsziduyann TnaNa1su1anissnela (Income Approach) lilunnsissiiugan ninadu

- I v v o ' o o -
Imﬁmimﬁmmmma?mmm%wmuﬁﬂﬂiummwvlm Tmlmmmg@mﬂwuummmmummmNu

! '

angns (Discounted Cash Flow) nelaudninauniianyanizemingdula axlyanniiuyan

faqiiugniaainszuasslnsmuinaianisnazlaiuannineduluaunme

anuAzulunssziliuyanminaduy

® szazianlunisUsznnunng

U3 1annn191seu1nin19n19n19Ru (Cash Flow Projection) d14iunstssidiuyan1@nsnisian
= o A = o 2 o o = A oA
ANITEZAATMABANATY Y Ae 15 T 7 hew 11 Fu TnaBuduainduilssiluyann Aa Juin

27 UNTIAN 2563

® auuAzIUTzIIUNITNIINGTRY

anNAgIuLazlsziiunIIman1eRuluaiell nasEny lnAnmaeyaseundlueAniniunnaes

L Y - ' ¥ v
nineduinladuarnnasmusnedamnsuninauazdnsnisamaln tasia 3ma Tnan souvislaaayaann

d” dly a dl o a i S
paATasnEnATLan atnundsznauniaseulunnsdssunninimianisiu

® 15 NtNNI99ETULRINTWERY

safuaaslasenis wmaln lada lawesunsiin a1a159@n-uasuian Aninisdsviiiuganiluaisll
AraazlafuainselaatinuiAnlan dsznauncaselaaiaiaing@iudn (Anchor Tenant)

' ' - v o

7elnanAEIAuEaIMs (Food Court) Melaanngimnsneses (Tenant) wazaneladw Inalanumgin

samallil

J20/63011 (5/6) 9N 41 16 e ity it
T | ————



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)
Tailesunaifin (Tenant ¥i3e Inline retail) 600-2,000
rim'wﬁﬂ (Anchor Tenant) 300-500
%mqmm (Kiosk) 6,000-34,000 m‘wm'@%u
m:ATM 10,000-23,000 mwm'faé

v v £ ' '

¥ - A BT ' o o ! X o =
mﬂmmﬂ@mwa\qmmmmﬂwwmﬂaﬂﬂa‘xmmmﬂ ARNINATNVNILAYITINAU ALTINUNDINAINH

e SR SRS - [ X A ° Yo ¥ o '
uanmeiuluateifads 1wy Nanes Taidesinsanis 2IANWN LL@%’Q’]M’JM%@\?QI“IIU?T]’]ﬂMLW]@%

v ' 1

v
A o o a o

ARENIIAN T981ARAMNUANAINTEIA TN TuLAAE WA ATTunILEEMY Asiansanlgeyaainnig
annasuINedmTIninguazdnsnismimaln Tasa 3wna Inen Naaduselaainnisnug
melulassnisidunaenlunslssifiuyanminedwiiesainidunglaainamfifiniuas uazan

o 1 v

' [ % ' ' ' dl ' o o a o KX a ! ' dg/ dl ¥ a =

L‘mm\‘mmqLﬂumlfmmg‘lummmmlmmmm ANTIU NILTENY AYNANTIANET NN ALAN Tasd
-
TERTLALAANL

3 1Y v

v
1.1 7¢lAaNnNLAIUALLLANAT (Permanent Tenant)

F 2 v ST
- Nunluegn A 1 s
S1URZLDLA - nsUsuaAvALT
(AS1UNAT)  |(LIN/A1FINAS/LRDY)
S LUUNUAR AT (Fixed) 1,795.37 1,570 3% ﬂﬂﬁ
- LLU‘]_IE:I/‘LLLL‘]J?G]’]N?]F;IVLG] (Variable) 1,519.89 980 3% ﬂﬂﬁ
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2

1.2 9elaanNuiy@IMan (Anchor Tenant)

- gulawlesunaiia (Hypermarket)

ANBINATY YL WUTRAT FuP 4 Furnan 2556 Tnaisumu o Suiilssidugand

o iqa‘l'ﬂ""ﬂm g3 AU e BaY A
. | uazAUEs (uwl)
Aty - lsznmunng . - - 1. - -
(‘LIWVI/LG]‘B‘N) AMUAULADY [LIN/LARU RI1UIULADU|LUIN/LAR Y
i 1 1,988,970
a2 1,988,970
i 3.1 1,988,970
a2 1,972,410
i 4 2,169,652
s 2,169,652
s 2,169,652
a7 2,386,617
s 2,386,617 | 7 1 (27 1.8, 63 - 26 3.7 64) 10 2,386,617 2 2,386,617 28,639,404
o 2,386,617 | 17l 2 (27 30.0. 64 - 26 3.0 65) 10 2,386,617 2 2,625,278 29,116,726
i 10 2,625,278 | 7l 3 (27 1.A. 65 - 26 3.7 66) 10 2,625,278 2 2,625,278 (31,503,336
i 11 2625278 | 17 4 (27 0.0. 66 - 26 3.7 67) 10 2,625,278 2 2,625,278 (31,503,336
12 | 2625278 | i 5 (27 w.n. 67 - 26 .7 68) 10 |2625278| 2  |2,887,806 32,028,391
i 13 2,887,806 | i 6 (27 11.A. 68 - 26 3.7 69) 10 2,887,806 2 2,887,806 (34,653,668
7 14 2,887,806 | 17l 7 (27 30.0. 69 - 26 3.0 70) 10 2,887,806 2 2,887,806 34,653,668
i 15 2,887,806 | 7 8 (27 1.8 70- 26 3. 71) 10 2,887,806 2 3,176,587 (35,231,231
7 16 3,176,587 | 1719 (27 .. 71 - 26 3.0 72) 10 3,176,587 2 3,176,587 [38,119,045
A 17 3,176,587 | 7110 (27 .0, 72 - 26 1.4 73) 10 3,176,587 2 3,176,587 (38,119,045
i 18 3,176,587 | 1 11 (27 30.A. 73 - 26 3. 74) 10 3,176,587 2 3,494,245 (38,754,361
7 19 3494245 | 7112 (27 .. 74 - 26 1.7 75) 10 3,494,245 2 3,494,245 |41,930,943
il 20 3,494,245 | 7 13 (27 1.8, 75 - 26 3.0 76) 10 3,494,245 2 3,494,245 |41,930,943
i 21 3494245 | T 14 (27 w.0. 76 - 26 1.4 77) 10 3,494,245 2 3,843,670 42,629,793
A 22 3,843,670 |1 15 (27 .0, 77 - 26 1.7 78) 10 3,843,670 2 3,843,670 46,124,040
i 23 3843670 |l 15.61 (27 w.p. 78-6 .01 78) 7 3,843,670 - 3,843,670 |46,124,040
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- duAUEaIU? (Food Court)

v 1 1 v 1 1
AWBINATY ML UNaNAS FUR 4 uanaN 2555 TaaBuau ol duiilsziiugann

AL

Honay | LL:::::;:? g3 AT U ELRau i)
Any ey - Usznmunis . - -~ 1. - -
('U"I'Vl/tﬂ’r]u) RIUAULADU|LNN/LADU RIUAULABU[LIN/LADY

i 1 221,919

a2 221,919
7 3.1 221,919
32 221,919

i 4 244,110

s 244,110

e 244,110

a7 268,522

s 268,522 [ 1(27 3.0, 63 - 26 1.7 64) 10 268,522 2 268,522 | 3,222,264
o 268,522  fifi 2 (27 1.7 64 - 26 3. 65) 10 268,522 2 295,374 | 3,275,968
i 10 205,374 [t 3 (27 3.0, 65 - 26 1. 66) 10 295,374 2 295,374 | 3,544,488
7 11 205,374 [ 4 (27 3.0, 66 - 26 1.7 67) 10 295,374 2 295,374 | 3,544,488
i 12 295,374  fifi 5 (27 1.A. 67 - 26 3.7 68) 10 295,374 2 324911 | 3,603,563
i 13 324911 [ 6 (27 .0, 68 - 26 1.7 69) 10 324,911 2 324911 | 3,898,937
i 14 324911 171 7 (27 .. 69 - 26 3.4 70) 10 324,911 2 324911 | 3,898,937
i 15 324911 [ 8 (27 4.A. 70 - 26 1.0 71) 10 324,911 2 357,402 | 3,963,918
7 16 357,402 [ 9 (27 4.0, 71 - 26 1.7 72) 10 357,402 2 357,402 | 4,288,824
i 17 357,402 [ 10 (27 0.0, 72 - 26 1.4 73) 10 357,402 2 357,402 | 4,288,824
il 18 357,402 [0 11 (27 1.A. 73 - 26 3. 74) 10 357,402 2 393,142 | 4,360,305
i 10 303,142 [I7l 12 (27 1.0, 74 - 26 11.A 75) 10 393,142 2 393,142 | 4,717,706
il 20 393,142 [ 13 (27 3.8, 75 - 26 3.0 76) 10 393,142 2 393,142 | 4,717,706

7l 21 393,142 [0 14 (27 .p. 76 - 26 0.0 77) 10 393,142 2 432,457 | 4,796,335
i 22 432,457 K7 15 (27 1.0, 77 - 26 30.0 78) 10 432,457 2 432,457 | 5,189,480
il 23 432,457 1R 15,61 (27 %.A. 78-6 N8 78) 7 432,457 - 432,457 | 5,189,480

NNIELUB) :

v v [

NNLFENY NATNTUAN WA 1TDIIIUATULLNNG AT LN UANE 1] AuaeyaR nFuannenu

snuadanTunIneLaransnismnaln lasa 3wma Inan

16 it (i s
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o ilszunuans N9l NUN (Occupancy Rate)

v v

&mFudnsnis lEuAnIeEEnY Aansunainaeyai lniuainnemusmne dmnsuning uayans

' ¥ o o ¥ A A S Aa = o o a
ﬂ'ﬁ‘lﬂmW\@Iﬂ I@E‘]ﬂ TINA IﬂTV] LL@Z%@H@HW?L%WWHWﬂWﬂ@ﬂWN ﬂﬂmglﬂ@LﬂﬂﬂﬂUV\iWH@u Iﬂiﬁ/ﬂ\‘l

©

139 1szanaun28msns lanNunsetl

s1aazLREn 1% 1 uazmaann1slszuuinig
NUNIUALLILDNAT (Permanent Tenant) 91 :99%
dn2:97%

9 3 : 95% warAaaANIUITNIUNNT

fuilaules wasiie (Hypermarket)
100%

#unAuLa1Me (Food Court)

2. ¢lpannNunm199A319 (Temporary Tenant Income)

1szsnaunigaelaaniuiimndansia Usznavunae selaarnaa i uianullsiudu selaann

' ' 1
o

X 4 a ' a a A A o = P o X
ANTINUNLTEIUAIUNANLTLITUNTIAUNTANNHNIUNNAN B TIATII Iﬂﬁlﬂﬁ"\ﬂ@gmﬂ@@\?u

PR HGET)

17 T 12 17 T

98l nNuALINGI A9 szans 41% aa9918laainsuanuuniag (asalusaw

oy T e - -
s laainiuilailasunsiin uazAuaanuig) uaznansni

Uiuiiia 3% metl aunasnangnistlszunninig

3. mﬂm%u"‘g (Other Income)

dsznruniemeladw) dsznevldace selaainanaifiadelawnn wazselndu) tnad

-
TIHASLALUAANU

F1EALLAEA
78l Usznnnd 1.0% 18991atnannnisdaasiaiiud (Ingluson

v & 4 < e -
selaanniui lailesunsiin uazduaaiuis) naanany

n3Us=uNUNNg
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J20/63011 (5/6)

o dszanaunisanlgans (Operating Expenses)

1 v

dsznunisanlgarauuaiu arlaangTunisandueu uazanlaansasi aaminadunlssiduyan

IS = [ % ' a’lj
AeaziRansane il

lszanuniganlganalunigantliueu (Operating Expenses)

AN lae lun17A1 KN A UNA

(Common Area Expenses)

1sza104 5.2% 129978 lasunininluase (Inglusanselaain
Aunlanlasuiain uazAuaea1g) waztuinaiu 3% nail

m’ammqmiﬂi:mmmi

AassNtHanlunsAUANTN

(Fee for Rental Collection)

dsznnd 2.4% 209318 lnsanaInnistaeeiE i uil naaneig

n13UsEuntunIg

' a o X &7 O
A1ABNATTU - Wy aly

(Leasing Commission)

szanas 2.4% 199978t nsanannnistaesanui (Inglusan
vy g e -
snalaaniud lalesunsiin was AuaeInng) naanany

n13UszununIg

i A o & = o
ANABNNTTY - NunEiwmaln Tana

(Leasing Commission)

sz 4.17% 109978 la 29181 N un lavlasungLim

AU KATAUEBYNS

ATNAIIIU

(Utilities expenses)

11104 5.8% 109978 tnsn it uasa (Inglusanselaann
Wuilalasanaiin uazAueamig) AaansveIzANLszanMNg

ANTANTNLNFITNEN

(Repair and maintenance expenses)

13231704 0.80% a8 lasnniAatuas (Inslusanselnann

& c g -
wWuilanlasunaiin uazauaang) naensvezaNUsTaINIg

i T4
A l1ANERw

(Other expenses)

Uszun 1.4% 29937181A 9907 1A AT WATY AABADNEY

n19UsEuntunIg

lszanaunisanlgansagd (Fixed Charges)

ANBTINITE NN LA 11N19139N S

(Incentive Fee)

tezunnd 1.8% ﬂl@ﬁiﬂﬂiﬂ@?ﬂﬂ’]i‘ﬁoqLﬁudﬁu AR ARBNE

n19UsEuntunIg

AUszAuAY

(Property Insurance)

Usrunns 0.9% 199318 1A 29NN 1N A% waTe Tuilh 1 way
diuiinau 3% ned nasmengnistszunninig

AR (Ground Lease)

TnaBunu o Sundsuifiuyanminedu

in AW (uw/a)

1 7,867,597
2-4 8,811,708
5-7 9,869,113
8-10 11,053,407
11-13 12,379,816
14 -16 13,865,394
17 -

U1 46
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¢ [ud15a3A115uLlg9m1As (Reserve for Replacement)

a o

Rudnsesntliulgeennns Usznaullane Judrseslunislasuian wazginsninie nneluenans
=< o o = o o o o ! ¥ ! ng ¥ ¥ @
AeilNgdN Ay TuTeae9n15UN 29N AN TR ae wazgUnsnl ArlTaneilazaznauluiiy
= o . “ o '
DeANINITANT9 ud1TRAuNU Tna R ugsesliutlgeannnsialley Ndsrunn 2%-5%

199318/ l99n Tnanistlszanainnssanatazaivagivany uavilszinmaesninedunlssiliuyann

AUNUAT LTANE
Rudsasaniiuilgeannng szanne 3% a8 laani i adi uaze (Iaelususelanann
(Reserve for Replacement) AWulanlesunaiian uazAueamng) AaensvezANUsTanINNg

® ams1ARAanm (Discount Rate)

§m31Anan (Discount Rate) N9LFENY lafia1saunandnsuaneuunuaInwusnsfguagegn
seaiziann 15 1 ou Juidsnifiugann (27 unaax 2563) dszun 1.59% uaniuifadeidaslugsia

ANHOLZLAEITY UTTNIDL 8%-10% F9111 N19LFHNY A9IRA1TUNTMINEIUAR (Discount Rate) 7

geHnne 11%
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i L% i ‘@ o a
o Tasan1s waln lana lardasuising a1u159an-uAsuIen

AunAgIunIslszanunisinedssela

s18lAaINsIUATLLLDNAS (Permanent Tenant)

WUUNIURABASFIE (Fixed-rent Tenant)

33,824,771 34,839,514 35,884,699 36,961,240 38,070,078 39,212,180 40,388,545 41,600,202 42,848,208 44,133,654 45,457,664 46,821,393 48,226,035 49,672,816 51,163,001 2,695,887
LL‘iJUE:I’uLLﬂiEI’]Ni']EIvLﬁ; (Variable-rent Tenant (GP)) 17,873,906 18,410,124 18,962,427 19,531,300 20,117,239 20,720,756 21,342,379 21,982,650 22,642,130 23,321,394 24,021,036 24,741,667 25,483,917 26,248,434 27,035,887 1,424,578
é’mmmsuﬁ']ﬁuﬁ (Occupancy Rate) 99% 97% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
‘E‘?Ni’lﬁl‘lg’ﬂ’lﬂ;’luﬁqﬁuuuﬂﬂ’]i 51,181,690 51,652,148 52,104,770 53,667,913 55,277,951 56,936,289 58,644,378 60,403,709 62,215,821 64,082,295 66,004,764 67,984,907 70,024,454 72,125,188 74,288,944 3,914,443
ﬁruﬁéuﬁmﬁ’n (Anchor Tenant)
1ﬂkﬂ’ﬂ’a:3»l’l‘a:tﬁﬁl (Hypermarket) 28,639,404 29,116,726 31,503,336 31,503,336 32,028,391 34,653,668 34,653,668 35,231,231 38,119,045 38,119,045 38,754,361 41,930,943 41,930,943 42,629,793 46,124,040 26,905,690
gluzfmms (Food Court) 3,222,264 3,275,968 3,544,488 3,544,488 3,603,563 3,898,937 3,898,937 3,963,918 4,288,824 4,288,824 4,360,305 4,717,706 4,717,706 4,796,335 5,189,480 3,027,197
ﬁﬂuiﬁﬂlgﬂﬁﬂﬁuﬁét'ﬁ’lﬂﬁﬂ 31,861,668 32,392,694 35,047,824 35,047,824 35,631,954 38,552,605 38,552,605 39,195,149 42,407,869 42,407,869 43,114,666 46,648,649 46,648,649 47,426,128 51,313,520 29,932,887
ﬂﬂiéﬂ’]nﬁuﬁuﬁ’]‘ﬁb’;ﬂi’n (Temporary Tenant Income) 20,984,493 21,614,028 22,262,449 22,930,322 23,618,232 24,326,779 25,056,582 25,808,280 26,582,528 27,380,004 28,201,404 29,047,446 29,918,869 30,816,436 31,740,929 20,069,965
i?Niﬁﬂ16ﬁﬁﬂﬂ1?ﬂé@ﬂl‘ﬁﬁﬁuﬁ 104,027,852 105,658,870 109,415,043 111,646,060 114,528,137 119,815,673 122,253,565 125,407,138 131,206,218 133,870,168 137,320,834 143,681,002 146,591,973 150,367,751 157,343,392 53,917,295
’a"]EIvLﬁTau'] (Other Income) 721,662 732,662 743,672 765,982 788,962 812,631 837,010 862,120 887,983 914,623 942,062 970,324 999,433 1,029,416 1,060,299 239,844
‘a"JNi']EI‘lD;ﬁLﬁﬂﬁvuq?N (Effective Gross Income) 104,749,513 106,391,532 110,158,715 112,412,042 115,317,099 120,628,304 123,090,575 126,269,258 132,094,201 134,784,791 138,262,896 144,651,326 147,591,406 151,397,167 158,403,691 54,157,139
Uszananisanlgans (Operating Expenses) (1,620,440)
é’]"lq;fql']ﬂvl,un']iﬁ']Lﬁun'}sdquna'}q (Common Area Exp.) 3,790,168 3,903,873 4,020,989 4,141,619 4,265,867 4,393,843 4,525,659 4,661,429 4,801,271 4,945,310 5,093,669 5,246,479 5,403,873 5,565,989 5,732,969 3,624,988
Fiﬁﬁ‘a‘iNLﬁilN'Luﬂ’]‘ilﬁu#’;’lLﬂil'l (Fee for Rental Collection) 2,496,668 2,535,813 2,625,961 2,679,505 2,748,675 2,875,576 2,934,086 3,009,771 3,148,949 3,212,884 3,295,700 3,448,344 3,518,207 3,608,826 3,776,241 1,294,015
éﬂﬂ’ﬂuﬁ’ﬂ'ﬁl’u (Leasing Commission) - Bjt“ﬂl'lﬁ"ﬂﬂ 1,731,988 1,758,388 1,784,813 1,838,358 1,893,508 1,950,314 2,008,823 2,069,088 2,131,160 2,195,095 2,260,948 2,328,776 2,398,640 2,470,599 2,544,717 575,626
AMMaNTTTW (Leasing Commission) - Tesco Lotus . . 1,461,494 . . . . . . . - - 1,945,249 - - -
éqwﬁ'amu (Utilities expenses) 4,227,495 4,291,933 4,356,432 4,487,125 4,621,738 4,760,391 4,903,202 5,050,298 5,201,807 5,357,861 5,518,597 5,684,155 5,854,680 6,030,320 6,211,230 1,405,007
ﬂl’]’ﬁl’au!,l,’ﬁ&l‘lj’]ﬁ;d%’nﬂ’] (Repair and maintenance expenses) 583,103 591,991 600,887 618,914 637,481 656,606 676,304 696,593 717,491 739,015 761,186 784,021 807,542 831,768 856,721 193,794
F;’Ivl‘]}"’ll"lﬂguﬂ (Other expenses) 1,466,493 1,489,481 1,542,222 1,573,769 1,614,439 1,688,796 1,723,268 1,767,770 1,849,319 1,886,987 1,935,681 2,025,119 2,066,280 2,119,560 2,217,652 758,200
ﬁ;ﬂul"l}"ﬂl'lil’a‘"éu (Total Operating Expenses) 14,295,916 14,571,479 16,392,799 15,339,289 15,781,710 16,325,526 16,771,341 17,254,948 17,849,998 18,337,153 18,865,781 19,516,895 21,994,471 20,627,063 21,339,530 7,851,630
ﬁﬂiéﬂ’]ﬂﬂ’]ﬁﬁ"nﬁud’]u (Gross Operating Income) 90,453,598 91,820,053 93,765,917 97,072,753 99,535,389 104,302,778 106,319,234 109,014,310 114,244,204 116,447,639 119,397,115 125,134,431 125,596,935 130,770,104 137,064,160 46,305,509
alganaAed (Fixed Charges)
Fi']ﬁ‘iiNLﬁilNﬁLﬁH’luﬂ'l‘iU?‘M’]‘i (Incentive Fee) 1,628,165 1,652,761 1,687,786 1,747,310 1,791,637 1,877,450 1,913,746 1,962,258 2,056,396 2,096,057 2,149,148 2,252,420 2,260,745 2,353,862 2,467,155 833,499
ﬁ"lﬂ‘a‘zﬁuﬁﬂ (Property Insurance) 942,746 971,028 1,000,159 1,030,164 1,061,069 1,092,901 1,125,688 1,159,458 1,194,242 1,230,069 1,266,971 1,304,980 1,344,130 1,384,454 1,425,987 901,660
Fhwhﬁﬁu (Ground Lease) 8,811,708 8,811,708 8,811,708 9,869,113 9,869,113 9,869,113 11,053,407 11,053,407 11,053,407 12,379,816 12,379,816 12,379,816 13,865,394 13,865,394 13,865,394 -
i’JNéﬂi‘;’éﬂﬂﬂdﬁﬁ%ﬂNﬂ 11,382,619 11,435,497 11,499,654 12,646,587 12,721,819 12,839,464 14,092,841 14,175,123 14,304,045 15,705,943 15,795,935 15,937,216 17,470,268 17,603,709 17,758,536 1,735,159
éq’l%éw"lumsmvlu (CAPEX)
L“\’uﬂsqiﬂ"Lﬁ@ﬂqiﬂ%’u'ﬂ?"'ﬂqﬂqi (Reserve for Replacement) 2,186,635 2,219,965 2,253,327 2,320,927 2,390,554 2,462,271 2,536,139 2,612,223 2,690,590 2,771,308 2,854,447 2,940,080 3,028,283 3,119,131 3,212,705 726,728
ﬁ"‘liliﬁ:l'ﬂ;ﬂ?i (Net Operating Income) 76,884,343 78,164,591 80,012,936 82,105,240 84,423,015 89,001,043 89,690,254 92,226,964 97,249,569 97,970,389 100,746,733 106,257,135 105,098,384 110,047,263 116,092,919 43,843,623
gaéw%’wﬁz‘iqu‘ﬁ‘ 646,511,981 UM
vsalszunn 647,000,000 U
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agun1ssziliuyannsnedune 2 38

?JEmiﬂs::Lﬁugmh gaém%’wéﬁu (un)
38muYU (Cost Approach) 352,200,000
A5Ranrawnanaela (Income Approach) 647,000,000

' - ! ' v v vy v v - ! '
ﬂ’]ﬁ‘ﬂi‘&ﬁuﬁﬂ@ﬂ’W]S‘/WEJ@uﬂﬂﬁﬂ@'WN’]LL@’J“II’]\‘IE‘lLW]Q 2 'J%‘ NINUTEN Wmmmumﬁmmmumg@m

20In3NeFUN AT T U ANNLANANNTUNeANALT aaelafiadladAsIznanaeuLasqaLdly

wnazdsansneiunelnan3saumu (Cost Approach) nn1sAuaMyan I MALNUIININE AL Tae
N3 IYAAN T AUlALATITHLTIEUIIAIRATA NEMAIUANNTBIALTEIAATA (Market Rent) LAy
ANENANNATYTYN (Contact Rent) Auszeiziaan ldtuny 1 LarATUIYAAIBIANTLAZ R NATIS

uaainAd@an (Depreciated Replacement Cost) Auszaiziaa Tudyny1ian a9uianansmn an
91¢1m (Income Approach) Wlwasnsaaszuganninedulaalalszanunisalaniialiuass an
ANTNTBININE AUNIANWI MY AR BRI TN AU s nnine Fuluifaqiiudaruainnsnlunig
4319918 lp AU yaamineAulaeRsiasunainaiela (Income Approach) #1g4na3BauYL (Cost
Approach) Wi tinainAtantanlusaeynanvzarlsznaunis alaun wmaln ada dsznau
funinedulsnsusiduninedunnalminmele wazidudnsnisian (Leasehold) A9TUnN19LTEN
= ' ax ¥ - o ! o o

‘-vmqﬂszld@mimmﬁ a170u197n3¢e e (Income Approach) wunoun ‘Lum@ﬂizmug@mmwmu

W
An13BAUNU (Cost Approach)iis laidunmummasaasunislssiluganminedu
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10. wadgdyaAmITNERY
o o e a du¥ o voov = = !
ANANIRANTUITRINNLTENY mumaazdeai lnefuieaay sunsmaazidaniuaauaas
v vl A Y e Y v !
10300819 Wazifadedu Aifacrasiunineduiilesdiuvgann Wy lafansanuaaiinnabiumn
= = ! ar ! v v 2 A - ! [ - at -
AEnrsiingysardinatnaenuiiRinsfmnzaslunisdssiliugsaminedunindnglssan
1 [ r 1
uavannAgIulumMen Aluniandiny AaagUnyaainaagmuiuaninasia (Leasehold Value)
- (] E [] 1 L4
sreizioan 15 1 7 Beu 11 5u aamineBumlszdiuyann s Ui 27 unaan 2563 Nyarigradall
ar <, d e} !
nineduinilszidiuyam
o u ] & 2 o F ¢ o
hunsandsilanasns Tasanis waln Tada lalasinsiin aanfln-uasuian
- 1 Aa ) ° 2 Iq ) L] 1
o  FnBnnaENAL (U19dn) a1uau 1 Taua dleRAumudtyayandseunns 33-2-00 1r (33.5 1s)
e - - =3 ar o
e {annrmainlasia lawlasunnifie aranfeda-unsunen (sWaanan 50)
yaA@ndnaidn 647,000,000 1M
{Leasehold Value) (uns@ﬂﬁauﬁmmumwmu)

o o ¢=! = O o ud o [ ! Id r:!' i ar ar \z
U3En 15 Afinugsia ain wazylannasaunaaiuseasn udnalsslosuifsssasiuninadu
= - ! ! ! ' = v o o = o !
filszfuyanunaslalunlasnasaitanesuiunine dunvssfiuyan

&Zb : W75 ’vaanm
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ADDENDUM

DATED 16 JULY 2015

in relation to
a Leasehold Operating Lease Agreement in respect of the properties in
Rangsit-Nakornnayok owned by Tesco Lotus Retail Growth Freehold and

Leasehold Property Fund and leased by Ek-Chai Distribution System Co., Lid.

dated 28 November 2012

ALLEN & OVERY

Allen & Overy {Thailand] Ga,, Lid,
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THIS ADDENDUM is dated 16 July 2015

BETWEEM:

(1)

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

(23 Ek-Chai Distribution System Co., Ltd. a private limited company incorporated under the laws of
Thailand with registered number 0105536092641 and having its registered office is at 6291
Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Tenant).

BACKGROUND

{A)  This Addendum is supplemental to and amends a leasehold operating lease agreement in respect of
the properties in Rangsit-Nakomnayok owned by the Landlord and leased by the Tenant dated 13
November 2012, between the Landlord and the Tenant (the Leasehold Operating Lease
Agreement),

(B)  Both partics have consented to the amendments to the Leasehold Operating Lease Agreement

contemplated by this Addendum.

IT IS AGREED as follows:

L. INTERPRETATION

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

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

1. AMENDMENTS
The Leasehold Operating Lease Agreement will be amended effective from | June 2015 as follows:

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

{b) Schedule 1 to the Leasehold Operating Lease Agreement shall be deleted in its entirety and replaced
with Schedule | to this Addendum;

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

0037804-0000008 BN-3125252.5 1



(d)

(e}

(a)

(b)

()

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

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

MISCELLANEOUS

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

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

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

GOVERNING LAW

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

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

0037204-0000008 BM:3125252.5 2



THE PROPERTY

Details of the Property

Lease area
(sq.m.)

7,890

1115

758

489

829
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SCHEDULE 2

RENT PAYMENTS FOR THE INITIAL TERM

in respect of
Year of Initial mmt::: " mm b Rent per month
Term Area and Warchouse ") (wy)
(w)

1. 795,588 88,768 884,156

2 795,588 B8, 768 884,356
31 795,588 B8,768 884,356

{4 Dec 14— 31 May 15) | (4 Dec 14— 31 May 15) | (4 Dec 14 - 31 May 15)
32 788,964 B8, 768 877,732
{1 Jun 15 - 3 Dec 15) (1Jun15-3Dec15) | (1Jun15—3 Dec15)

4. 867,861 97,644 063,505

5. 867,861 07,644 965,505

6. B6T Eol 97,644 065,505

7. 954,647 107 409 1,062,056

8. 854,647 107 409 1,062,056

9. 954,647 107,409 1,062,056

10, 1.050,111 118,150 1.168,261

DO3TE04-000000E BN-3125252.5




SCHEDULE 3

RENT PAYMENTS FOR THE FIRST EXTENDED TERM

in respect of
Year of First m;lht"l I Back in respect of Food Court Rent per month
Extended Term |  Area and Warechouse v (W)
(w)
1. 1,050,111 118,150 1,168,261
2. 1,050,111 118,150 1,168,261
3 1,155,122 129,965 1,285,087
4. 1,155,122 129,965 1,285.087
5. 1,155,122 129965 1,285.0877
6. 1,270,635 142,961 1,413,596
7. 1,270,635 142,961 1,413,596
8. 1,270,635 142,961 1,413,596
9 1,397,698 157,257 1,554,955
10. 1,397,608 157,257 1,334,933

O0ATO04-0000008 BM:3125252.5




SCHEDULE 4

RENT PAYMENTS FOR THE SECOND EXTENDED TERM

in respect of
Year of Second nw ﬁm . FEHLPEY Mo
Extended Term Area and Warehouse 5 (w+v)
(w)
i 1,397,698 157,257 1,554,955
2. 1.537 468 172,983 1,710,451
3 [.337,468 172,983 1,710,451
4. 1,537,468 172,983 1,710,451
5. 1,691,215 190,281 1,881,496
. 1,691,215 190,281 1,881,496
7. 1,691,215 190,281 1,881,496
&, 1,860,336 209,309 2069645
9, 1,660,336 209,309 2 069,645
10. 1,B60.336 209,309 2,069,645
OOATE04-0000008 BM-I125252.5
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SIGNATORIES

THE LANDLORD

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

Mrz, Chavinda Hanmatanakool and

Mr. Piraj Migasena
in the presence of: Witness's signature: ﬁ% Qﬂ‘;;j}
"

Wame: Bbs. Saengdao Chaibunsawat
B Eﬁ?ht Toner, 3und, 'F'Iﬂl:.-'r_ Seath Sciborn Boad

Mddress:
............. Yannawe, Satvern Bomckok

in the presence of: Wilness's signature; 04{,[-. .{,gf:qr S ;

Mame: Ms, Chelada Sitthigonsomanat
Address: 1 TOPITe Tower, 31nd Flove, Soutln Sctlorn Rocd
eesrennnene JOTMENG, Stlhove Bemakok

00aTH04-0000008 BN:3125252.5 8
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THE TENANT

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

acting by 115 atlormey;

Mr. Harjeet Singh Drubra

in the presence of;

in the presence of:

O0ATE04-0000008 BN-3125252.5

Witness's signature: Mﬁ:ﬁﬁ&z é';

Mame:  hoowlache E\'ﬂwnqﬁkﬂr-ﬁmn’n
. 10-132 Sindborn Tower 3, 220d Floor
________________ Lumpint. .. Patunwon Bomskok

& —

Witness's signature:

Name:  Vorkpon  Techq- drakul

giaft MNomarninte Boad, NMuanthew
Address: [
................. Buenckoom , Biagkek ...
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ADDENDUM

DATED 16 JULY 2015

in relation to
a Service Agreement in respect of the properties in Rangsit-Nakornnayok
dated 28 November 2012

ALLEN & OVERY

Allgn & Overy (Thailand) Co., Lid.
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THIS ADDENDUM is dated 16 July 2015

BETWEEN:

(1

(2)

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

Ek-Chai Distribution System Co., Ltd. a private limited company incorporated under the
laws of Thailand with registered number 0105536092641 and having its registered office at
62971 Nawamintr Road, Nuanchan, Buengkoom, Bangkok 10230, Thailand (the Customer).

BACKGROUND

(A}

(B)

This Addendum is supplemental to and amends a service agreement in respect of the
properties in Rangsit Nakomnayok owned by the Landlord and accepted the service by the
Customer dated 28 November 2012, between the Landlord and the Customer (the Serviee

Agreement).

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

ITIS AGREED as follows:

1.1

{a)

(b}

(a}

(b}

INTERPRETATION
Definitions

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

AMENDMENTS
The Service Agreement will be amended effective from 1 June 2015 as follows;

The address of the Landlord in the recitals of the Service Agreement and in clause 7.1 of the
Service Agreement shall be deleted and replaced with “1 Empire Tower, 32nd FI, South
Sathorn Road, Yannawa, Sathom, Bangkok 10120, Thailand”™, The Landlord and the
Customer hereby agree that no separate notice informing the Customer of the change of
notice details shall be required;

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

MISCELLANEOUS

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

Subject to the terms of this Addendum, the Service Agreement will remain in full force and
effect and, from the date hereof, the Service Agreement and this Addendum will be read and
construed as one document.
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4. GOVERNING LAW

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

This Addendum has been entered into on the date stated at the beginning of this Addendum.
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PART 4 OF THE SERVICE AGREEMENT
RATES AND CALCULATION OF SERVICE FEE

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

I.  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 1o the 5th day of each calendar month. The first payment shall be
calculated for a period commencing on the day following the date of completion of the sale and
purchase agreement pursuant 1o which the Landlord purchases the Shopping Mall from the Customer
and ending on the last day of such calendar month. If the Lease Agreement is renewed this Service
Agreement shall also be renewed on the same terms for a matching period and the parties shall
negotiate in good faith to agree the Service Fee for the period of such renewal provided that the
Service Fee shall continue to be subject to a 10% increase every third vear 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 rencwal, sixth vear of any renewal, etc).

in respect of Hypermarket, in respect of Food Service Fee per month
Year of Maintenance Area, Back Court (W)
Imitial Term Oifices and Warehouse (¥)
(w)
I 1,193,382 133,131 1,326,533
2 1,193,382 133,151 1,326,533
51 1,193,382 133,151 1,326,533
B (4 Dec 14 - 31 May 15) (4 Dec 14— 31 May 15) | (4 Dec 14— 31 May 15)
- 1,183 446 133,151 1,316,597
» (1 Jun 15 -3 Dec 15) (1 Jun 15 =3 Dec 15) {1 Jun 15 -3 Dec 15}
4 1,301,791 146,466 1,448,257
5 1,301,791 146,466 1,448,257
3 1,301,791 146,466 1,448,257
T 1,431,970 161,113 1,593,083
B 1,431,970 161,113 1,593,083
g 1,431,970 161,113 1,593,083
14 1,575,167 177224 1,752,391
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2. Maintenance Fee

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

SIGNED for and on behall of
TESCO LOTUS RETAIL
GROWTH FREEHOLD AND

LEASEHOLD PROPERTY FUND

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

Mrs. Chavinda Hanratanakool and
Mr. Piraj Migasena

in the presence of;

in the presence of:

DOITO04-0000008 BM;3125444.5

SIGNATORIES

2

Witness's signature: /I’gﬂ? ﬁm@r

Mame: Ms. Saengdao Chaibunsawat
Address;  EMPie Toner 3and, Floor, St Scthorn Foad

.............. Yanoswa, Sethern, Rawckak ...

Witness's signature: t/:? j-!" '(;0‘{3 CD

Mame: Ms. Cholada Sitthigonsomanat
L
Ao ' Empire ‘Tnul,vl 31w, Floor, Sodth Sithorn Rood
Yonnows  Sethorn Eu-wr.rak.:.‘h

.......................... frmramrarunrraprrnrrreferanra e




THE CUSTOMER

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

acting by its attomey:
Mr. Harjeet Singh Drubra

in the presence of:

in the presence of:
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Witness's signature: méﬂ?{:ﬂ {.,/f :

Name:  Koomlacha Chavsngkit - anant
Addrege: 1207132 Smdharn Tower 3, 12nd. Floor
o Mgy, Pthumvan, Banckok

Witness's signature:

Mame: "ll"ﬂrﬁ.pﬂn chhﬁ-ukmhll
a1 MowGrinte Road, Noanchon
Bugngkoon  Banghok
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