
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Enclosure 5 

 
Information on the acquisition of additional assets for The Crystal Chaiyapruek Project and the 

connected transaction between the REIT and the person related to the REIT Manager 



Details of the assets that the REIT will invest in 
(1) TCP Project 
1.1 Summary of assets 

TCP Project Details 

Shopping center 
name 

The Crystal Chaiyapruek Shopping Center 

Location No. 99/5 Moo 5, Chaiyapruek Road, Khlong Phra Udom Sub-district, Pak Kret District, 
Nonthaburi Province. 

The owner of the 
asset to be 
additionally invested 
in 

The Crystal Retail Company Limited ( “The Crystal Retail Co., Ltd.”)  and PTT Retail 
Management Company Limited (“PTT Retail Management Co., Ltd.”) 
The Crystal Retail Co., Ltd. is a related party with K.E. REIT Management Company 
Limited, a REIT manager. 

Nature of Investment of the REIT 

Land1/ Land sublease for a period of approximately 21 years (the agreement expires on 30 
June 2042) from the date that the REIT invested from The Crystal Retail Co., Ltd., a 
right holder of land use for 3 plots having areas in accordance with the title deed of 
10 Rai 2 Ngan 20.90 Square Wah. 

Building Building leasehold for a period of approximately 21 years (the agreement expires on 
30 June 2042) from the date of investment by the REIT from The Crystal Retail Co., 
Ltd. with net leased area (NLA) of approximately 9,020 square meters. 

Furniture, 
equipment and 
systems 

Ownership of furniture, equipment and systems from The Crystal Retail Co., Ltd. 

Asset appraisal 
value 

The asset appraisal value of the TCP project can be displayed as follows. 
KTAC Appraisal and Services  

Company Limited 1/ 
Jones Lang Lasalle  
(Thailand) Limited2/ 

292.6 Million Baht 294.0 Million Baht 
Remark: 1/ Appraised price as of 25 February 2021 
 2/ Appraised price as of 25 February 2021 

 
1.1.1 Land 

Title Deed No. Parcel number Sub-District No. Total land area  
(Rai - Ngan- Square 

Wah) 

1575 (partial) 7 134 2-1-18.40 

1583 8 142 6-2-97.50 

5864 (partial) 6 371 1-2-5.00 
Total area 10-2-20.90 

 

 



1.1.2 Buildings 

Builing 
Approximate net leasable 

space in the building (sq.m.) 
Approximate usable space in 

the building (sq.m.) 

A 2,108  
8,190 B 1,594 

D 2,238 

C 3,080 3,598 
Total 9,020 11,788 

1.1.3 Systems and Utilities 
The main utilities of the TCP project consist of electrical and communication systems. air 
conditioning and ventilation systems, sanitation system, fire protection system, gas system, lift and 
escalator system, car counting system and TV system (Digital Signage) 
 

1.2 Nature of Benefits from Real Estate 
After the investment, the REIT by the REIT Manager or the property manager will enter into the lease 
agreement and service agreement act as a contractual party with the retail tenant instead of The Crystal 
Retail Co., Ltd.. After the REIT invested in K.E. REIT Management Company Limited as the REIT manager, 
the REIT will assign the property manager to manage the real estate of the TCP Project. 
 

1.3 Past performance 
Unit: Million Baht  

Operating results of The Crystal Retail Co., Ltd.1/  
For the year ended 31 December 

2560 2561 2562 2563 

Total income 60.21 61.93 61.27 51.12 

Total expense (60.61) (67.44) (67.51) (59.15) 

Operating profit (0.40) (5.51)       (6.24)       (8.03) 

Earnings before Interest, Tax, Depreciation and 
Amortization (EBITDA) 

19.75 15.34      13.82       11.18 

Resource: Audited financial statements for the year ended 31 December 2017, 2018 and 2019 and unaudited financial 
statements for the year ended 31 December 2020 of The Crystal Retail Co., Ltd. 

Remark: 1/ Operating results according to the audited financial statements of the Company are in line with the current 
nature of the benefit procurement, which may include other income and other non-operating expenses of 
the real estate, provided that the said income and expense structure is in accordance with the accounting 
standard. This may differ from the nature and structure of income and expenses after the REIT's investment. 
Therefore, the historical performance according to the audited financial statements cannot be used as 
information to estimate future performance. 

1.4 Performance and tenant information of the project in respect of which the REIT will additionally invest in 
1.4.1 Average occupancy rate and rental rate 

The average occupancy rate and the average rental and service rate of TCP projects for the year 
2017 to 2020 can be displayed as follows. 

 TCP Project 2017 2018 2019 2020 

Net Leasable Area: NLA (sq.m) 9,020 9,020 9,020 9,020 



 TCP Project 2017 2018 2019 2020 

Average Occupancy Rate (percent) 69.3 76.7 80.8 84.2 

Average Rental and Service Rate 
(Baht/sq.m./month) 

390 399 397 357 

Source:  The Crystal Retail Company Limited, information as of 31 December 2020 
 

1.4.2 Other incomes 
The TCP project has other income besides its main revenue, such as temporary area lease income 
on the ground floor of the building which consisted of event organizers and various small tenants. 
There is also a utility income and income from the rental of installing advertising signs space, etc. 
 

1.4.3 Business Type of Tenant 
Business Type of Tenant and proportion of leased area of each business type of TCP as of 3 1 
December 2020 are shown as follows: 

Business Type of Tenant Rental Space 
(sq.m.) 

Proportion of net 
leased area 
(percent) 

Supermarket  1,604 17.8 

Food and Beverage  1,553  17.2 

Health and beauty center 1,540 17.1 

Education center  1,204   13.3 

Lifestyle  794 8.8 

Fashion, clothing, and accessories  510 5.7 

Banks and financial service centers  280  3.1 

Furniture and home decorations 67 0.7 

Office  46  0.5 

Free space 1,422 15.8 
Total 9,020 100.0 

Source:  The Crystal Retail Company Limited, information as of 31 December 2020 

1.4.4 Anchor tenants 
Details of the top 5 tenants of TCP as of 31 December 2020 are shown as follows: 

No. Tenant Business Type Rental area 
(sq.m.) 

Proportion of net 
leased area 
(percent) 

1. Central Food Retail Company 
Limited 

Supermarket 1,604 17.8 

2. PM Healthcare Center Company 
Limited 

Health and beauty 
center 

704 7.8 

3. Mr. D. I.Y. (Bangkok) Co., Ltd. Lifestyle 516 5.7 

4. Better Siam Music Inter Company 
Limited 

Education center 409 4.5 



No. Tenant Business Type Rental area 
(sq.m.) 

Proportion of net 
leased area 
(percent) 

5. Kai Chaiyaphruek Company 
Limited 

Food and Beverage 257 2.8 

Total 3,490 38.6 

Source:  The Crystal Retail Company Limited, information as of 31 December 2020 
 

1.4.5 Year of the lease expiration 
The years of the lease expiration of TCP's minor lessee as of 31 December 2020 are shown as 
follows: 

Year of the lease expiration  Rental area 
(sq.m.) 

Proportion of net leased area 
(percent) 

2020 117 1.3 

2021 2,660 29.5 

2022 2,187 24.2 

2023 2,634 29.2 

Free space 1,422 15.8 
Total 9,020 100.0 

Source:  The Crystal Retail Company Limited, information as of 31 December 2020 
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Information on acquisition of assets of the REIT and the related transactions 
of the REIT and related person (person related to the Manager of the REIT) 

 
1.  An Investment on Additional Asset 

1.1 Transaction date 

 

: After receiving approval from the unitholders meeting of the REIT 
and the contractual party has complied with the condition precedent 
specified in the agreement relating to the acquisition of assets of the 
Ally Leasehold Real Estate Investment Trust, it is assumed that the 
resolution of the unitholders' meeting on this matter will be valid for 
1 year from the date that the unitholders resolve a resolution. 

1.2 The related party and 
relationship with the REIT 

: The Crystal Retail Company Limited and PTT Retail Management 

Company Limited (" Asset Owner Company"), which owns the asset 

that Ally Leasehold Real Estate Investment Trust will additionally 

invest in by The Crystal Retail Company Limited is associated with 

K.E. REIT Management Company Limited, the REIT Manager, having 

one director in common which is Khun Kavin Eiamsakulrat, and is 

the affiliated company having the major shareholder in common 

namely Benjakij Development Co., Ltd. and Kiat Friendship Co., Ltd. 

1.3 General characteristics of 
the transaction   

: The REIT will invest in the said additional investment assets by 
subleasing all of the land from The Crystal Retail Company Limited 
which has a lease agreement with the property owners and rent out 
all space of buildings from The Crystal Retail Company Limited 
including purchases of furniture accessories and systems from The 
Crystal Retail Company Limited 

1.4 Details of the Additional 
Investment Assets    

: Please see details in Enclosure 1 (Asset details that the REIT will 
invest in) 

1.5 Transaction size : Additional investment assets of REIT are as follows: 

Acquisition of Assets 

From the related party to REIT Manager 

Project Investment Value in Assets 

The Crystal Chaiyapruek Not exceeding 280 Million Baht 

The investment in additional investment assets is an acquisition of 
assets from a connected person with the REIT Manager. The 
investment value is not over 280 million Baht or 3.3% of the net asset 
value of Ally leasehold Real Estate Investment Trust which is more 
than 3% of the net asset value of the REIT. For investment in Ally 
leasehold properties according to the report on the net asset value 
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Ally Leasehold Real Estate Investment Trust as of 31 December 2020 
(where The Ally Leasehold Real Estate Investment Trust has a value 
of approximately 12,250.87 million baht), therefore, it is considered 
a transaction between the REIT and the related party to the REIT 
Manager that must be approved by the unitholders meeting with at 
least three-quarters votes of the number of votes attending the 
meeting and having the right to vote. 

1.6 Value of assets to-be 
invested  

: The additional investment in assets will be the value of not exceeding 

280 million Baht. 

1.7 Criteria for determining 
the value of consideration      

: Value of the additional investment assets of Ally Leasehold Real 

Estate Investment Trust is determined by considering various factors 

that are relevant, including (1) the appraised value of the property 

prepared by two appraisers approved by the SEC. (2) Money market 

and capital market during the expected period to invest in additional 

investment assets (3) rate of return (4) The commercial potential of 

the asset (5) Interest rate both domestic and global markets (6) 

Return rate on investment in equity securities, debt instruments, as 

well as other alternative investments; and (7) values mutually agreed 

upon by the lessee and the lessor. 

1.8 Benefits from the 
investment in the 
additional investment 
assets  

: (1) increasing the return on unitholders from the REIT has brought 
additional investment assets to procure benefits. 

(2) Increase the stability of long-term operating income of the REIT 
through the diversification of the provision of benefits from real 
estate and reduces the dependence on the source of income 
(Asset Diversification) from the assets of a particular project. 

1.9 Sources of Funds for 
Investing in Additional 
Investment Assets     

: The source of funds to be used for investing in the additional 
investment assets are from long-term loans from banks in 
accordance with the credit limit previously entered into with the loan 
agreement. The REIT will consider from the suitability of the debt 
ratio and funds of the REIT of the capital market and the current debt 
market. 

1.10 Approval of the 
transaction 

 

 

: The mentioned transaction is considered a connected transaction 
between Ally Leasehold Real Estate Investment Trust and the 
connected party with the Company as a REIT Manager with values 
ranging from 2 80 Baht or more than 3 %  of the net asset value of  
Ally Leasehold Real Estate Investment with a value of 280 million 
Baht or 3.3 % , making the transaction must be approved by the 
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unitholders meeting with a vote of not less than three-fourths of the 
total number of trust units of trust unitholders attending the meeting 
and have the right to vote. 

1.11 Opinion of the Board of 
Director of the REIT 
Manager regarding the 
agreement to enter into 
the transaction and 
compare the 
reasonableness during the 
transaction with 
connected persons with 
outsiders 

 The REIT Manager's Board of Directors consider that investing in 
additional investment assets is the best interest of the Ally Leasehold 
Real Estate Investment Trust as it is to expand investment to 
investment trust in terms of leasehold properties. Ally Leasehold Real 
Estate Investment Trust have continued to grow steadily over the 
long term by investing in shopping center and other commercial 
assets with a good location and commercial potential. The operating 
income of the Ally Leasehold Real Estate Investment Trust will 
increase stability in the long term through diversification of the 
acquisition of real estate benefits and reduces the dependence on 
income sources (Asset Diversification). The additional investment 
asset Ally Leasehold Real Estate Investment Trust is determined by 
considering factors that are relevant, including: (1) Appraisal Value 
of Asset Prepared by two appraisers approved by the SEC. (2) 
Money market and capital market during the expected period to 
invest in the assets. (3) rate of return at the appropriate level that 
investors shall receive (4) The commercial potential of the property. 
(5) Interest rates both in the country and in the world market. (6) 
Return on investment in securities Types of equity instruments, debt 
instruments, as well as other alternative investments; and (7) Value 
agreed by the lessee and lessor, which the Board deems 
reasonable. The REIT Manager and the Independent Financial 
Advisor have no conflicting opinions and are of the opinion that the 
transaction is reasonable and beneficial to the REIT. 

1.12 Opinion of Independent 
Director and/or Director of 
REIT Manager differ from 
the opinion of the Board 
of Director of the REIT 
Manager 

 None 

1.13 Previous Related Parties 
Transaction 

 The Crystal Retail Company Limited has hired K.E. REIT 

Management Company Limited to manage The Crystal Chaiyapruek 

for a period of one year (from 1 January 2020 to 31 December 2020). 

The property management fee is calculated at 3 per cent of total 

income and 7 per cent of net income after deducting operating 

expenses with a minimum guarantee of 100,000 Baht per month 
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(exclusive of VAT). The fee, from January 2020 to 31 December 

2020, is totalling 3,258,866.50 Baht (exclusive of VAT). 

1.14 List of Executives of the 
REIT Manager  

 The executives of the REIT Manager consist of: 

K.R REIT Management Company Limited  

Executive Board 

1. Mr. Teera Phutrakul 

2. Mr. Kavin Eiamsakulrat, 

3. Mr. Yutthana Phuprakai 

 
1.15 The top 10 list of unit 

holders of the REIT as of 
the latest book closing 
date  

 Please see Appendix 3 

1.16 Summary table of 
financial information 

 Please see Appendix 1 

1.17 Summary of Appraisal 
Value  

 Please see Appendix 2 

 
2.  Loan from the related parties the REIT Manager None 

3.  Loan from the related parties to Trustee None 
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Appendix 1: Summary Table of financial information of Ally Leasehold Real Estate Investment Trust 

The financial information according to the financial report of Ally Leasehold Real Estate Investment 
Trust was audited by the licensed auditor for the period from 26 May 2019 to 31 December 2019 and as of 31 
December 2020, including of balance sheet, profit and loss statement, cash flow statement and the key financial 
information that can be summarized as follows: 

1) Financial Status of BKER Trust 

Balance Sheet 
(Unit: Million Baht) 

as of 
31 Dec 2019 

(audited) 

as of 
31 Dec 2020 

(audited)  

Assets   

Investment of Leasehold Right of Real Estate at Fair Value 11,171.14 11,349.24 

Investment in Securities at Fair Value through Profit or Loss  40.00 60.00 

Cash and Cash Equivalent 738.35 515.35 

Accrued Receivable from Lease and Services 50.52 197.74 

Others Accrued Income 57.54 - 

Accrued Interest 0.30 0.01 

Deferred Expenses 103.46 82.43 

Value Added Tax Refundable 20.08 - 

Deposit - 31.73 

Other Assets 7.90 14.37 

Total Assets 12,189.29 12,250.87 

Liabilities   

Account Payable 11.79 30.91 

Other Account Payable and Accrued Expenses 426.75 99.40 

Rental and Service Income received in Advance 3.76 7.38 

Deposit of Rental and Service Fee 351.74 387.06 

Long-Term Loans 2,758.64 2,760.90 

Debt from the Lease Agreements - 539.19 

Other Liabilities 1.79 48.38 

Total Liabilities 3,554.47 3,873.22 

Net Assets 8,634.82 8,377.65 

Net Assets:   
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Balance Sheet 
(Unit: Million Baht) 

as of 
31 Dec 2019 

(audited) 

as of 
31 Dec 2020 

(audited)  

Registered Capital   

Capital gain from Trust Holders  8,897.99 8,644.50 

Trust Discount (317.47) (317.47) 

Net Profit 54.30 50.62 

Net Assets 8,634.82 8,377.65 

Net Assets per Unit (Baht) 9.8785 9.5843 

Amount of Trust Unit sold at the end of year (Unit) 874,100,000 874,100,000 

 

2) Operating Result of BKER Trust 

Profit and Loss Statement 
(Unit: Million Baht) 

as of  
31 Dec 2019 

(audited) 

as of  
31 Dec 2020 

(audited)  

Investment Revenue   

Rental and Service Cost 108.05 1,106.17 

Interest Income 0.62 0.82 

Other Income 9.25 25.53 

Total Revenues 117.92 1,132.52 

Expense   

Management Fee 4.46 48.65 

Trustee Fee 1.12 12.54 

Registrar Fee - 2.65 

Real Estate Management Fee 9.47 90.88 

Professional Fee 1.00 3.36 

Deferred Expense 1.49 21.02 

Rental and Service Cost 36.83 362.82 

Administrative Expense 0.82 21.79 

Financial Cost 8.43 134.38 
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Profit and Loss Statement 
(Unit: Million Baht) 

as of  
31 Dec 2019 

(audited) 

as of  
31 Dec 2020 

(audited)  

Total Expense 63.62 698.09 

Net Profit from Investment 54.30 434.43 

Net Profit (Loss) from Investment    

Net Loss from the Change of Fair Value of Investment in 
Leasehold Right of Real Estate 

- (385.67) 

Net Profit from the Change of Fair Value in Securities - 0.00 

Total Net Loss from Investment - (385.67) 

The Increment of Net Assets from Operation 54.30 48.76 

 

3) Cash flow of BKER REIT 

Cash Flow Statement 
(Unit: Million Baht) 

as of 
31 Dec 2019 

(audited) 

as of 
31 Dec 2020 

(audited)  

The Increment of New Asset from Operation during Period   

Net Profit Gain from Investment  54.30 434.43 

Net Loss from the Change of Fair Value of  
Investment in Leasehold Right of Real Estate 

- (385.67) 

Net Profit from the Change of Fair Value of Investment  
in Securities 

- 0.00 

The Increment of Net Asset from Operation 54.30 48.76 

The Payment of Benefit to Trust Holders - (52.45) 

The Decrement of Paid-Up Capital of Trust Returning to Trust 
Holders 

- (253.49) 

The Increment (Decrement) of Net Assets during the year - (257.17) 

Net Assets for the beginning Period - 8,634.82 

Net Assets for the end of the Period - 8,377.65 

Cash Flow from Operating Activities   

The Increment (Decrement) of Net Asset from Operating Activities 54.30 48.76 

Adjustment of the Increment in Net Asset from Operation to    

Net Cash received (used in) the Operating Activities  - - 
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Cash Flow Statement 
(Unit: Million Baht) 

as of 
31 Dec 2019 

(audited) 

as of 
31 Dec 2020 

(audited)  

The Purchase of Investment in Leasehold Right of Real Estate       (7,270.14) (14.28) 

The Purchase of Investment - (209.40) 

Disposal of Investment - 190.00 

Amortization of Deferred Expense                1.49  21.02 

Amortization of Discount from Bond Investment - (0.59) 

The (Increment) Decrement in Rental and Service Receivable            (36.77) (147.21) 

The (Increment) Decrement in other Accrued Revenue            (55.98) 57.54 

The (Increment) Decrement in Value Added Tax Refundable            (20.08) 20.08 

The (Increment) Decrement in Deposit - (31.74) 

The (Increment) Decrement in other Assets              (3.25) (6.47) 

The (Increment) of Account Payable                1.87  19.12 

The Increment of other Account Payable and Accrued Expense            414.90  (320.02) 

The Increment of Rental and Service Income Received in 
Advance                2.44  

3.62 

The Increment of Deposit for Rental and Service            255.15  35.31 

The Increment of other Liabilities                1.15  46.59 

Interest Income              (0.42) (0.82) 

Interest Received                 0.32  1.11 

Financial Cost                8.43  134.38 

Debt Payment from the Lease Agreement - (35.06) 

Net Loss from the Change of Fair Value of Investment in 
Leasehold Right of Real Estate 

- 385.67 

Net Profit from the Change of Fair Value of Investment in 
Securities 

- (0.00) 

Net Cash used for Operating Activities (6,646.59) 197.61 

Cash Flow used for Financing Activities   

Interest Payment - (114.67) 

Benefit Payment to Trust Holders - (52.45) 

The Decrement of Paid-Up Capital of Trust Returning to Trust 
Holders 

- (253.49) 

Cash Received from Unit Holder invested by the Received Trust         4,647.36  - 
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Cash Flow Statement 
(Unit: Million Baht) 

as of 
31 Dec 2019 

(audited) 

as of 
31 Dec 2020 

(audited)  

Cash Received from Long-Term Loans         2,764.00  - 

Cash Paying to Financial Institution as the Transactions Cost of 
Long-Term Loans              (5.53) 

- 

Cash Paying for the Cost of Issuing and Offering Trust Unit           (104.95) - 

Cash Received from the Conversion of Property Fund to Trust              84.06  - 

Net Cash Received From Financing Activities        7,384.94  (420.61) 

Net Increased Cash and Cash Equivalent 738.35 (223.00) 

Cash and Bank Deposit as of 26th November 2019 (The 
Establishment Date of Trust) 

- - 

Cash and Bank Deposit at the end of the year  738.35 515.35 
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Appendix 2: Asset Appraisal List 

In the second investment in the Additional Investment Assets, the REIT Manager has appointed two appraisal 
firms, KTAC Appraisal and Services Company Limited and Jones Lang Lasalle (Thailand) Limited, a property 
valuation company that It has been approved by the SEC to assess the property's value. Details of the appraisal 
of the Additional Investment Assets as of May 1, 2021 are shown in the table below. 

 

Project 

Income Approach 
 KTAC Appraisal 

and Services 
Company Limited 

(Million Baht) 

Jones Lang Lasalle 
(Thailand) Limited 

(Million Baht) 

Appraisal Period 

The Crystal Chaiyapruek 292,600,000 294,000,000 Jan 2021 –  
Jun 2042 
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Appendix 3: List of the top 10 unitholders of the REIT as of the latest book closing date 

No. Major Shareholders Value Ratio 

1 Benjakij Development Co., Ltd. 156,672,500 17.92% 

2 Social Security Office 114,870,843 13.14% 

3 Kiat Friendship Co., Ltd. 39,000,000 4.46% 

4 
Bangkok Life Assurance Public Company 
Limited 

30,805,643 3.52% 

5 PRINCIPAL PROPERTY INCOME FUND 30,052,709 3.44% 

6 SCB Income Plus Fund 24,623,800 2.82% 

7 
Muang Thai Life Assurance Public 
Company Limited 

25,280,900 2.89% 

8 Government Saving Bank 23,550,496 2.69% 

9 
SCB Property and Infrastructure Flexible 
Fund  

15,729,200 1.80% 

10 
Muang Thai Insurance Public Company 
Limited 

18,414,900 2.11% 

11 Minor Shareholder 395,099,009 45.20% 

 Total 874,100,000 100.00% 
 

 

 

 



 

 

Summary of the Investment Agreements for The Crystal Chaiyapruek Project 

1. Land Lease Agreement 

Lessor The Crystal Retail Company Limited 

Lessee ALLY Leasehold Real Estate Investment Trust, by SCB Asset Management Company 
Limited as trustee (“ALLY”) 

Leased premises  The land (or part of the land) under title deeds Nos. 1583, 1575 and 5864, located in Phra 
Udom Sub-district, Pakkred District,  Nonthaburi Province, having a total leased area of 10 
rai 2 ngan 20.90 square meter. 

Lease term Approximately 21 years and 2 months from date of lease registration until 30 June 2585 

Lease renewal Lessor and ALLY may renew the lease, by mutually agree upon the lease renewal at least 
six (6) months before the lease expiry date.  

Conditions precedent Unless otherwise mutually agreed in writing by the parties to waive any of the following 
conditions, whether in whole or in part, the lease registration shall only happen upon the 
following conditions being fulfilled: 

1. Lessor has obtained the consent to lease the Leased Premises to ALLY from the 
landlord. 

2. The relevant parties have executed the space lease agreement. 

3. The relevant parties have executed the furniture, fixtures, and equipment sale and 
purchase agreement (“FF&E Agreement”), and the ownership thereof has been 
transferred to ALLY, for the sale and purchase of furniture, fixtures, and equipment 
required for the business operation of The Crystal Chaiyapruek Project. 

4. The relevant parties have executed the undertaking agreement. 

5. The relevant parties have executed the trademark licensing agreement. 

6. The mortgage or other encumbrances on the Leased Premises have been completely 
released.  

7. The Lessor has filed for payment and paid fully any outstanding taxes, fine, and 
surcharges imposed on the Leased Premises, including the house and land tax, local 
development tax, signage tax, and other types of property taxes levied upon the 
Leased Premises by the relevant governmental authority under the relevant law. 

Lease registration Both parties shall cooperate to register the lease of the Leased Premises at the relevant 
governmental authority on the rent payment date, within forty five (45) days from the date 
that ALLY will have obtained approval from the trust unitholders’ meeting to invest in the 
property, or on the date and at the time that ALLY will notify to the Lessor at least seven (7) 
days in advance, whichever will happen later.  

Rent and rent payment 1. ALLY shall pay rent to the Lessor on the lease registration date under this agreement 
totaling Baht [*]. 



 

 

2. ALLY shall pay monthly rent to the Lessor throughout the lease term totaling Baht [ * ] 
per month, for which the first payment shall be made to the Lessor within [*] 2564, and 
the next payments shall be made on the 10th date of every month. Where the payment 
date falls upon any public holidays (i.e. Saturdays, Sundays, and other public holidays 
as to be announced by the government every year), the parties agree that the payment 
date shall be extended to be on the first business day of the commercial banks in 
Thailand, following such payment date. 

3. ALLY shall withhold any taxes or amounts required by law from the rent payable to the 
Lessor hereunder, at the rate specified by the applicable laws (if any). 

Lessor’s obligations 1. On the lease registration date, the Lessor shall hand over the Leased Premises to 
ALLY in appropriate condition for ALLY’s use, business operation, or other purposes 
in connection with or for the benefit of ALLY under the name “The Crystal 
Chaiyapruek”. 

2. Throughout the lease term and the renewal thereof, the Lessor shall: 

a) permit ALLY to peacefully occupy and use the Leased Premises, without any 
disturbance or interruption from the Lessor; 

b) not sell, transfer, dispose of, or create encumbrances over the Leased Premises, 
without ALLY’s prior written consent.  

c) procure that the Leased Premises has access to public roads. 

3. Lessor shall assist and facilitate ALLY with the documentation process, application 
process, and in dealing with the relevant authority, for the purpose of maintaining, 
improving, or repairing the Leased Premises and/or the buildings and structures 
located on the Leased Premises, for the benefit of ALLY and its tenants, including but 
not limited to payment of house and land tax and other property taxes related to the 
Leased Premises, collected from the tenants, to the relevant authority.  

4. Lessor is obliged to comply with the covenants and obligations specified under the 
PTT Land Lease Agreement and the access/exit lease agreement. In case of breach 
of any of such agreements or the Lessor’s receipt of any notice from the landlord or 
owner of the property under any of such agreements concerning the breach or 
termination thereof, the Lessor shall notify ALLY of such event as soon as possible 
within seven (7) days from the date of such event. 

5. Lessor agrees to give ALLY the following rights without further considerations and 
conditions.  

a) The right to use every access and exit of the project as well as any connection to 
public roads or public ways, whether invested by ALLY or not, including but not 
limited to the access and exit that the Lessor is sharing with the property owner 
under the PTT Land Lease agreement and the access and exit under the 
access/exit lease agreement. 



 

 

b) The right to use other common areas of The Crystal Chaiyapruek Project, including 
but not limited to the project’s parking spaces (including parts that are not 
invested by ALLY (if any)) in a number that can accommodate the current project’s 
customers and is sufficient for the project operation and meets the legal 
requirements, connection between buildings, toilets, waste storage, and M&E and 
utilities areas of the project, and etc.  

c) The Lessor shall not alter, modify, encumber, sell, or change the purpose of the 
properties that are related to the foregoing rights, or do anything that results or 
may result in ALLY or its tenants, service receivers, service providers, and their 
subordinates being unable to enjoy the foregoing rights, whether in whole or in 
part, except in case of force majeure events, or where the law requires otherwise, 
or with ALLY’s prior written consent. 

ALLY shall maintain the properties that are located within the project and are related 
to the foregoing rights at its own cost, but the Lessor shall be responsible for any 
capital expenditure required for taking care of, maintaining, or repairing the areas and 
properties that ALLY has not invested in, in the amount shown in an invoice to be 
issued by ALLY. 

ALLY’s obligations Ally agrees to pay rent and performs its obligations required hereunder. 

ALLY’s representations 
and warranties 

On the date of this agreement, ALLY represents and warrants to the Lessor that it is a real 
estate investment trust duly established by virtue of the Securities Law, and has the power 
to enter into this agreement, perform the obligations, execute any documents, and perform 
any acts required hereunder, and do anything in connection with this agreement. 

Lessor’s 
representations and 
warranties 

1. Lessor is a private limited company, duly and completely registered, established and 
existing under the law of Thailand. 

2. Lessor has the power to enter into this agreement, perform the obligations, execute 
any documents, and perform any acts required hereunder, and do anything in 
connection with this agreement, which performance and actions shall not be in conflict 
with its business objectives and articles of association. 

3. Lessor’s execution of this agreement or its performance of any obligations required 
hereunder shall not breach or violate any terms, conditions, or representations and 
warranties that the Lessor has undertaken or shall undertake to other persons, 
including but not limited to its creditors, which shall materially affect the Leased 
Premises. 

4. Lessor is the current lessee of the Leased Premises, and fully has the right to lease 
the Leased Premises to ALLY.  

5. Title documents for the Leased Premises are legally issued in compliance with the 
legal procedures.  

6. PTT Land Lease Agreement and access/exit lease agreement are enforceable among 
parties, and there has been no breach or violation thereof.  



 

 

7. Lessor is not a party to the disputes, claims, or does not receive any notification, or 
undergo the arbitration process, or is not in breach of any agreements, which may 
materially affect its performance of the obligations required hereunder. 

8. Lessor is not bound by any obligations to sell the Leased Premises to any person.  

9. Lessor is not bound by any obligations to permit any person to use the Leased 
Premises or the land on which the Leased Premises is located for access to public 
roads. 

10. Lessor has not received any orders or notifications from the governmental authority for 
expropriation of the Leased Premises.  

11. The Leased Premises is collateral-free and is not subject to any encumbrances, 
including but not limited to mortgage, lien, servitude, right of way, and other charges 
on immovable property, save for the long-term lease that has been registered prior to 
the date of this agreement.  

12. The Leased Premises has good access and exit, and is in appropriate condition for 
ALLY’s use and utilization, and business operation of The Crystal Chaiyapruek Project. 

13. There have been no pending taxes or fees levied upon the Leased Premises, including 
but not limited to the house and land tax, and the land and building tax. Where there 
have been any pending taxes or fees levied upon the Leased Premises, including but 
not limited to the house and land tax and the land and building tax, for the previous 
years before ALLY’s investment, the Lessor shall be solely responsible for such 
pending amounts, proportionately to the actual length and period that ALLY has not 
yet leased the Leased Premises from the Lessor in that year. Where ALLY has 
advanced any payment therefor, the Lessor agrees to fully reimburse such amounts 
to ALLY within fifteen (15) days from the date of ALLY’s notification. 

14. The Leased Premises is not under dispute with any person, which may materially affect 
its performance of the obligations required hereunder.  

15. Any information contained in the documents and/or reports that the Lessor has 
provided to ALLY or any persons pursuant to the obligations required hereunder, by 
law, or orders of the governmental officers or authority, is materially true and complete, 
and the Lessor did not intentionally withhold any material facts or information. 

Lease assignment and 
sublease 

Throughout the lease term, the Lessor shall not assign any of its rights and obligations 
provided in this agreement to any person, whether in whole or in part, or allow any person 
to occupy the Leased Premises, or create any obligations that may give any other persons 
right to use the Leased Premises, with or without consideration. 

Land expropriation 1. Where the Leased Premises is subject to expropriation, whether in whole or in material 
part, and ALLY deems that the result of which shall render the Leased Premises in an 
unsuitable condition for the purposes stipulated herein, the agreement shall be 
automatically terminated immediately, and ALLY shall be entitled to receive the 
compensation, which shall be calculated based on the following methods: 



 

 

“Expropriation Proceeds” means all amounts and proceeds that the Lessor and owner 
of the Leased Premises receive in respect of the expropriation (after relevant taxes 
and expenses). The remaining amounts after payment to ALLY shall be distributed to 
the Lessor. 

“Compensation” =  Expropriation Proceeds multiplies by the total value of the 
remaining leasehold of the Leased Premises (income approach) as of the 
expropriation date, and divides by the total value of the freehold of the Leased 
Premises (income approach) as of the expropriation date. 

The total compensation shall not exceed the total value of the remaining leasehold of 
the Leased Premises (income approach) as of the expropriation date. 

2. Where part of the Leased Premises is subject to expropriation, and ALLY deems that 
the condition of the Leased Premises is still suitable for use and in line with the 
purposes stipulated herein, the Lessor shall pay the compensation to ALLY, which 
shall be calculated based on the following methods: 

“Compensation” =  Expropriation Proceeds multiplies by the total value of the 
remaining leasehold of the expropriated part of the Leased Premises (income 
approach) as of the expropriation date, and divides by the total value of the freehold 
of the expropriated part of the Leased Premises (income approach) as of the 
expropriation date. 

The total compensation shall not exceed the total value of the remaining leasehold of 
the expropriated part of the Leased Premises (income approach) as of the 
expropriation date. The compensation shall be treated as final compensation that 
ALLY may receive in this instance, and the agreement shall continue to be in full force 
and effect. 

3. Lessor shall pay the compensation to ALLY immediately upon the Lessor’s and/or the 
owner of the Leased Premises’ receipt of the expropriation proceeds from the relevant 
authority.  

4. The valuation of the leasehold and freehold in 1 and 2 shall be conducted by the 
appraiser that is approved by the Office of the Securities and Exchange Commission 
based on income approach. In case there are more than one appraiser, the parties 
agree to use the average value rendered by the appraisers.  

5. Where the expropriation proceeds are lower than the market value of the Leased 
Premises, upon receipt of ALLY’s request, the Lessor agrees to cooperate with ALLY 
in appealing the expropriation proceeds to the competent authority and/or performing 
any reasonable act as to be notified by ALLY. 

Taxes and fees 1. Lessor shall be responsible for any fee, tax, and expense regarding the Leased 
Premises and the lease registration for the lease term specified hereunder and any 
renewal thereof. 



 

 

2. ALLY shall collect the house and land tax, land and building tax, and other property 
taxes levied upon the Leased Premises, from its tenants, and submit the same to the 
Lessor, in the amount to be notified by the Lessor in advance, for further payment to 
the relevant authority. 

Event of default Occurrence of any of the following events shall give rise to the party’s right to terminate the 
agreement:  

1. Lessor willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within sixty (60) days 
from the date of receipt of the other party’s notice, or the date of its knowledge about 
the breach, or within other period as the parties may mutually agree; except where the 
Lessor refuses to register lease of the Leased Premises on the date specified herein, 
in that this will constitute an event of default immediately. 

2. In case where (1) the PTT Land Lease Agreement or access/exit lease agreement is 
terminated due to the Lessor’s fault, rendering ALLY unable to use the Leased 
Premises as it’s intended; or (2) the Lessor breaches or violates the terms and 
conditions under the loan agreement or other obligations towards other persons, which 
may lead to the Lessor becoming insolvent or undergoing rehabilitation process; or 
(3) the Lessor is under court receivership order, or adjudged bankrupt, or undergoing 
dissolution process, liquidation process, or is under court’s order to undergo 
rehabilitation proceedings, which ALLY deems may have impact on the Lessor’s ability 
to pay debt or perform its obligations hereunder, and the Lessor cannot completely 
rectify the causes in (1), (2) and (3) within one hundred and twenty (120) days of its 
knowledge (or presumed knowledge) about such events; except where the Lessor can 
prove and certify, in writing,  to ALLY’s satisfaction that the default will not have material 
adverse effect on the Lessor’s financial standing, which may lead to it becoming 
bankrupt, and the default will not affect ALLY’s rights under this agreement. 

3. ALLY willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within one hundred 
and twenty (120) days from the date of receipt of the other party’s notice, or the date 
of its knowledge about the breach, or within other period as the parties may mutually 
agree; except where the; except where the ALLY’s breach is due to the Lessor’s willful 
misconduct or negligence in performing its obligations under this agreement.  

4. Where PTT Land Lease Agreement or access/exit lease agreement is terminated for 
reasons other than the Lessor’s fault, rendering ALLY unable to use the Leased 
Premises.  

5. Expiration of the lease term specified hereunder, except in case of lease renewal. 

6. Mutual termination by the parties. 

7. Where ALLY is dissolved, and ALLY has notified the Lessor of its dissolution in writing. 



 

 

8. The Leased Premises is subject to expropriation, whether in whole or in part, and ALLY 
deems that the result of which shall render the Leased Premises in an unsuitable 
condition for the purposes stipulated herein. 

9. In case of the Lessor’s or its affiliated/group companies’ default under the space lease 
agreement, FF&E Agreement, undertaking agreement, trademark licensing 
agreement, PTT Land Lease Agreement, or access/exit lease agreement.  

10. In case of force majeure event, which is not due to either party’s fault and is not an 
event of default in 8 above, only when the parties cannot proceed as per clause 2 in 
the “Force Majeure” section, triggering the party’s right to terminate the agreement.  

11. Where the space lease agreement is terminated.  

Consequence of the 
termination 

1. In case of an event in clause 1, 2 or 9 of the “Event of Default” section, which is not 
due to ALLY’s failure to perform or misperformance of its obligations hereunder, ALLY 
may claim damage from the Lessor, which will not constitute the termination of the 
agreement, except in case where the damage incurs due to the Lessor’s willful breach 
or violation of the terms and conditions of this agreement or any of the agreements 
specified in clause 9 of the “Event of Default” section, which materially affects the 
Leased Premises and ALLY’s rights under this agreement or any of the agreements 
specified in clause 9 of the “Event of Default” section. In such case, ALLY shall have 
the right to terminate this agreement immediately and the Lessor must return (1) all the 
rent applicable to the remaining lease of the Leased Premised calculated based on  
an income approach as of the termination date, whereby each of ALLY and Lessor will 
appoint one (1) appraiser, which must be approved by the Office of the Securities and 
Exchange Commission, to conduct valuation on the remaining leasehold, and the 
parties shall use the average value rendered by the appraisers as the final value of the 
remaining leasehold on such basis; and (2) all monies or other benefits which the 
Lessor has received in ALLY’s name, to ALLY. This does not affect ALLY’s right to 
claim damage and/or other expenses incurred as a result of the Lessor’s default. 

2. In case of an event in clause 3 of the “Event of Default” section, the Lessor may claim 
damage from ALLY, which will not constitute the termination of the agreement, except 
in case where the damage incurs due to ALLY’s willful breach or violation of the terms 
and conditions of this agreement, which materially affects the Leased Premises. In 
such case, the Lessor shall have the right to terminate this agreement immediately 
without returning rent applicable to the remaining lease of the Leased Premised to 
ALLY. This does not affect the Lessor’s right to claim damage and/or other expenses 
incurred as a result of ALLY’s default. 

3. In case of an event in clause 4 of the “Event of Default” section, ALLY may terminate 
this agreement immediately, upon which the Lessor must return all the rent applicable 
to the remaining lease of the Leased Premised (straight line), including all monies or 
other benefits which the Lessor has received in ALLY’s name, in proportion to the 
remaining lease term, to ALLY. This does not affect ALLY’s right to claim damage 
and/or other expenses incurred as a result of the Lessor’s default, except in case 



 

 

where the Lessor’s default is due to ALLY’s failure to perform or misperformance of its 
obligations hereunder. 

4. In case of an event in clause 5, 6 or 7 of the “Event of Default” section, this agreement 
shall be terminated automatically, and, unless otherwise agreed by the parties, the 
parties shall have no right to claim damage, expense, rent, money, or any other 
benefits from the other party, and the Lessor is not required to return rent applicable 
to the remaining lease term to ALLY. 

5. In case of an event in clause 8 of the “Event of Default” section, this agreement shall 
be terminated automatically, and ALLY shall have the right to receive compensation 
from the Lessor, as per the calculation method set forth in clause 1 of the “Land 
Expropriation” section. 

6. Where ALLY exercises the right to terminate this agreement based on an event in 
clause 1, 2 or 9 of the “Event of Default” section, ALLY reserves the right to continue 
to use the Leased Premises until it fully receives all the damages, returned money, rent 
applicable to the remaining lease, and other monies or benefits that the Lessor has 
received in ALLY’s name, from the Lessor, during which ALLY shall have the right to 
claim damages, rent applicable to the remaining lease, as well as other monies or 
benefits from the Lessor, to the extent that ALLY can prove that the damages incurred 
by it is higher than the benefits that it receives during such period, whereby the Lessor 
shall be responsible for the excess. 

7. In case of an event in clause 10 of the “Event of Default” section and the parties have 
used their best effort to proceed as per clause 2 in the “Force Majeure” section, this 
agreement shall be terminated automatically, and the Lessor must return all the rent 
applicable to the remaining lease of the Leased Premised (straight line), including all 
monies or other benefits which the Lessor has received in ALLY’s name, in proportion 
to the remaining lease term, to ALLY. The parties shall have no right to claim damage 
in this circumstance. 

Surrender of the 
Leased Premises 

1. Subject to clause 6 in the “Consequence of the Termination” section, if this agreement 
is terminated for any cause, ALLY agrees to remove all of its properties and 
subordinates from the Leased Premises and return the Leased Premises to the Lessor 
in an orderly condition within one (1)  month from the date of termination. If ALLY fails 
to do so after the end of such period, Lessor shall have the power to enter into the 
Leased Premises and perform any acts required including re-occupying the Leased 
Premises by destroying any obstructions, at ALLY’s cost.  

2. ALLY shall return the Leased Premises to the Lessor in an “as-is” and “ready-to-use” 
condition, including all component parts, fixtures, and equipment, which ALLY shall 
use reasonable care and diligence to maintain these properties in a similar manner 
which every prudent man takes of his own property, except in case of failure to do so 
due to a force majeure event, or ordinary wear and tear. 



 

 

3. Within sixty (60) days from the date of termination of this agreement or other period as 
the Lessor may reasonably extend, ALLY shall transfer the electricity meters, water 
meters, and/or other utility meters necessary for the operation of the project, which 
ALLY receives from the Lessor, to the Lessor, at ALLY’s cost. If the transfer is not 
completed within the specified period due to either party’s fault, this will not affect the 
other party’s right to claim damage, interest, or expense incurred thereby from the 
defaulting party. 

Force majeure 1. Unless otherwise provided in this agreement, the Parties shall not be liable for any 
breach of this agreement due to force majeure events. For the purpose of this 
agreement, “force majeure events” shall mean any circumstances that occur or 
produce the outcome that is beyond the control of the affected party, despite the 
party’s use of reasonable care expected to be used by the persons of the same 
condition or in the same circumstance, which shall also include the enforcement of 
law or other actions done by the governmental authority which affects the performance 
of this agreement, natural disaster, fire, flood, earthquake, or other disasters caused 
by nature, inevitable accident, war, legal limitation, riot, labor strike, closure of 
business premises, terrorism, epidemic, or other events that produce similar outcome, 
which are beyond control of the affected party.   

Where the events concern payment obligations or transactions stipulated hereunder, 
which must be carried out in cooperation with the commercial banks, the force majeure 
events shall also include the close of business of the commercial banks in Thailand. 

2. If the force majeure events in 1. prevent either party from fulfilling any of its obligations 
in the agreement, or prevent the other party from benefiting from the terms and 
conditions of this agreement, the parties shall mutually review the terms and conditions 
of this agreement, in good faith, to agree upon the agreed actions beneficial to both 
parties, and/or to return all parties to their original state. 

Governing law and 
dispute resolution 

This agreement shall be enforced and construed in accordance with the law of Thailand. 

  



 

 

2. Space Lease Agreement 

Lessor The Crystal Retail Company Limited 

Lessee ALLY Leasehold Real Estate Investment Trust, by SCB Asset Management Company 
Limited as trustee (“ALLY”) 

Leased premises  The Leased Premises include the following properties, but not including operational assets.  

1. Four buildings in the The Crystal Chaiyapruek Project, the details of which are shown 
below, having a total gross floor area of approximately 11,788 square meters, and net 
leasable area of approximately 9,020 square meters. 

Building 
Net Leasable Area 

(Sq. m.) 
Gross Floor Area 

(Sq. m.) 

A 2,108  
8,190 B 1,594 

D 2,238 

C 3,080 3,598 
Total 9,020 11,788 

2. Component parts of the foregoing buildings and structures, including any future 
buildings or structures that will be constructed on the buildings in 1.  

Lease term Approximately 21 years and 2 months from date of lease registration until 30 June 2585 

Lease renewal Lessor and ALLY may renew the lease, by mutually agree upon the lease renewal at least 
six (6) months before the lease expiry date.  

Conditions precedent Unless otherwise agreed in writing by ALLY to waive any of the following conditions, 
whether in whole or in part, the lease registration shall only happen upon the following 
conditions being fulfilled: 

1. Tenants have consented to the assignment of rights and obligations under the lease 
agreements for the spaces within the Leased Premises, in that the Lessor agrees to 
use the best effort to obtain as many consents as possible before the lease registration 
date specified herein.  

2. Lessor has obtained the consent to lease the Leased Premises to ALLY from the owner 
of the land on which the Leased Premises is located. 

3. The relevant parties have executed the furniture, fixtures, and equipment sale and 
purchase agreement (“FF&E Agreement”), and the ownership thereof has been 
transferred to ALLY, for the sale and purchase of furniture, fixtures, and equipment 
required for the business operation of The Crystal Chaiyapruek Project. 

4. The relevant parties have executed the undertaking agreement and the land lease 
agreement for the land on which the Leased Premises is located. 

5. The relevant parties have executed the trademark licensing agreement. 



 

 

6. The mortgage or other encumbrances on the Leased Premises have been completely 
released.  

7. There is no objection from the third party to the lease registration under this agreement, 
upon lapse of the objection period required under the relevant regulations announced 
by the Department of Land.  

8. The following insurance policies have been taken out for the Leased Premises by 
ALLY: 

a) All risks insurance policy, under which ALLY and/or its lender (if any) are named 
as co-insured and co-beneficiary, covering the remaining period under the policy, 
starting from the date of lease registration; 

b) Third party liability insurance policy, under which ALLY is an insured person;  and 

c) Business interruption insurance policy, under which ALLY and/or its lender (if any) 
are named as co-insured and co-beneficiary. 

9. The Lessor has filed for payment and paid fully any outstanding taxes, fine, and 
surcharges imposed on the Leased Premises, including the house and land tax, local 
development tax, signage tax, and other types of property taxes levied upon the 
Leased Premises by the relevant governmental authority under the relevant law. 

Lease registration Both parties shall cooperate to register the lease of the Leased Premises at the relevant 
governmental authority on the rent payment date, within forty five (45) days from the date 
that ALLY will have obtained approval from the trust unitholders’ meeting to invest in the 
property, or on the date and at the time that ALLY will notify to the Lessor at least seven (7) 
days in advance, whichever will happen later.  

Rent and rent payment 1. ALLY shall pay rent to the Lessor on the lease registration date under this agreement 
totaling Baht [*]. 

2. ALLY shall pay monthly rent to the Lessor throughout the lease term totaling Baht [ * ] 
per month, for which the first payment shall be made to the Lessor within [*] 2564, and 
the next payments shall be made on the 10th date of every month. Where the payment 
date falls upon any public holidays (i.e. Saturdays, Sundays, and other public holidays 
as to be announced by the government every year), the parties agree that the payment 
date shall be extended to be on the first business day of the commercial banks in 
Thailand, following such payment date. 

1. ALLY shall withhold any taxes or amounts required by law from the rent payable to the 
Lessor hereunder, at the rate specified by the applicable laws (if any). 

Lessor’s obligations 1. On the lease registration date, the Lessor shall hand over the Leased Premises to 
ALLY in appropriate condition for ALLY’s use, business operation, or other purposes 
in connection with or for the benefit of ALLY under the name “The Crystal 
Chaiyapruek”. 

2. Throughout the lease term and the renewal thereof, the Lessor shall: 



 

 

a) permit ALLY to peacefully occupy and use the Leased Premises, without any 
disturbance or interruption from the Lessor; 

b) not sell, transfer, dispose of, or create encumbrances over the Leased Premises, 
without ALLY’s prior written consent.  

c) procure that the Leased Premises has access to public roads. 

3. Lessor shall assist and facilitate ALLY with the documentation process, application 
process, and in dealing with the relevant authority, for the purpose of maintaining, 
improving, or repairing the Leased Premises (including other properties and areas 
within the project that ALLY is obliged to take care of), for the benefit of ALLY and its 
tenants, including but not limited to payment of house and land tax and other property 
taxes related to the Leased Premises, collected from the tenants, to the relevant 
authority.  

4. Lessor is obliged to comply with the covenants and obligations specified under the 
PTT Land Lease Agreement and the access/exit lease agreement. In case of breach 
of any of such agreements or the Lessor’s receipt of any notice from the landlord or 
owner of the property under any of such agreements concerning the breach or 
termination thereof, the Lessor shall notify ALLY of such event as soon as possible 
within seven (7) days from the date of such event. 

5. If the governmental authority conducts an inspection on the project or issues order for 
the Lessor to modify or remove any buildings or structures in The Crystal Chaiyapruek 
Project which are not part of the Leased Premises, the parties shall mutually consider 
the appropriate resolutions or measures to comply with the governmental authority’s 
order without delay. In this instance, the parties shall use their best effort to proceed 
or take the measures that have least impact on the use of other properties within the 
project (including the Leased Premises), and which are most beneficial for ALLY’s 
business operation, to the extent permitted by law and authority’s order. The parties 
shall use their best effort to ensure that the buildings/structures removal will be the last 
measure to be taken.  

The Lessor agrees to be responsible for carrying out actions required for the foregoing 
purposes at its own cost, and the Lessor shall complete such actions within sixty (60) 
days after the date of parties’ agreement, or other period as mutually agreed by the 
parties. The Lessor’s actions carried out pursuant to this clause must not physically 
affect other parts of the buildings within The Crystal Chaiyapruek Project including the 
Leased Premises.  

6. Lessor agrees to give ALLY the following rights without further considerations and 
conditions.  

a) The right to use every access and exit of the project as well as any connection to 
public roads or public ways, whether invested by ALLY or not, including but not 
limited to the access and exit that the Lessor is sharing with the property owner 



 

 

under the PTT Land Lease agreement and the access and exit under the 
access/exit lease agreement. 

b) The right to use other common areas of The Crystal Chaiyapruek Project, including 
but not limited to the project’s parking spaces (including parts that are not 
invested by ALLY (if any)) in a number that can accommodate the current project’s 
customers and is sufficient for the project operation and meets the legal 
requirements, connection between buildings, toilets, waste storage, and M&E and 
utilities areas of the project, and etc.  

c) The Lessor shall not alter, modify, encumber, sell, or change the purpose of the 
properties that are related to the foregoing rights, or do anything that results or 
may result in ALLY or its tenants, service receivers, service providers, and their 
subordinates being unable to enjoy the foregoing rights, whether in whole or in 
part, except in case of force majeure events, or where the law requires otherwise, 
or with ALLY’s prior written consent. 

ALLY shall maintain the properties that are located within the project and are related 
to the foregoing rights at its own cost, but the Lessor shall be responsible for any 
capital expenditure required for taking care of, maintaining, or repairing the areas and 
properties that ALLY has not invested in, in the amount shown in an invoice to be 
issued by ALLY. 

7. Throughout the lease term and any renewal thereof, the Lessor shall not alter, modify, 
lease (to third party) or utilize any area or space within The Crystal Chaiyapruek 
Project, which are not part of the Leased Premises, in any manner that might be 
competing with ALLY’s business operation, except those currently operated by the 
Lessor or with ALLY’s prior written consent. 

8. Lessor shall transfer the electricity meters, water meters, and/or other utility meters 
necessary for the operation of the project to ALLY, as well as performing any acts and 
giving necessary consent to ensure completion of the transfer, within sixty (60) days 
from the date of lease registration or other period that ALLY may reasonably extend, 
at ALLY’s cost. 

9. Lessor agrees that ALLY may use the rights and obligations under this agreement, 
land lease agreement, FF&E Agreement, trademark licensing agreement, and 
undertaking agreement as collateral (including business security), or assign such 
rights and obligations to ALLY’s lender or its designated person as collateral for the 
loan, whether in whole or in part, without consent from the Lessor. In that case, the 
Lessor shall fully cooperate with ALLY and related parties to negotiate the form of 
security agreement, consent form, or assignment agreement, and the Lessor agrees 
to sign the required documents to acknowledge and/or consent to such collateral 
creation or assignment, and will deliver these documents to ALLY or related parties 
right away, upon receipt of ALLY’s notice. 

ALLY’s obligations Ally agrees to pay rent and performs its obligations required hereunder. 



 

 

ALLY’s representations 
and warranties 

On the date of this agreement, ALLY represents and warrants to the Lessor that it is a real 
estate investment trust duly established by virtue of the Securities Law, and has the power 
to enter into this agreement, perform the obligations, execute any documents, and perform 
any acts required hereunder, and do anything in connection with this agreement. 

Lessor’s 
representations and 
warranties 

1. Lessor is a private limited company, duly and completely registered, established and 
existing under the law of Thailand. 

2. Lessor has the power to enter into this agreement, perform the obligations, execute 
any documents, and perform any acts required hereunder, and do anything in 
connection with this agreement, which performance and actions shall not be in conflict 
with its business objectives and articles of association. 

3. Lessor’s execution of this agreement or its performance of any obligations required 
hereunder shall not breach or violate any terms, conditions, or representations and 
warranties that the Lessor has undertaken or shall undertake to other persons, 
including but not limited to its creditors, which shall materially affect the Leased 
Premises. 

4. Lessor is an owner of the Leased Premises, and fully has the right to lease the Leased 
Premises to ALLY.  

5. Title documents for the land on which the Leased Premises is located are legally 
issued in compliance with the legal procedures. 

6. PTT Land Lease Agreement and access/exit lease agreement are enforceable among 
parties, and there has been no breach or violation thereof. 

7. Lessor is not a party to the disputes, claims, or does not receive any notification, or 
undergo the arbitration process, or is not in breach of any agreements, which may 
materially affect its performance of the obligations required hereunder. 

8. Lessor is not bound by any obligations to sell the Leased Premises to any person. 

9. Lessor is not bound by any obligations to permit any person to use the Leased 
Premises or the land on which the Leased Premises is located for access to public 
roads. 

10. Lessor has not received any orders or notifications from the governmental authority for 
expropriation of the Leased Premises. 

11. The Leased Premises is collateral-free and is not subject to any encumbrances, 
including but not limited to mortgage, lien, servitude, right of way, and other charges 
on immovable property, save for lease to tenants. 

12. The buildings within The Crystal Chaiyapruek Project which are part of the Leased 
Premises were correctly constructed, modified, and opened for use, all in accordance 
with the laws, regulations, and guidelines.  

13. The Leased Premises has good access and exit, and is in appropriate condition for 
ALLY’s use and utilization, and business operation of The Crystal Chaiyapruek Project. 



 

 

14. There have been no pending taxes or fees levied upon the Leased Premises, including 
but not limited to the house and land tax, and the land and building tax. Where there 
have been any pending taxes or fees levied upon the Leased Premises, including but 
not limited to the house and land tax and the land and building tax, for the previous 
years before ALLY’s investment, the Lessor shall be solely responsible for such 
pending amounts, proportionately to the actual length and period that ALLY has not 
yet leased the Leased Premises from the Lessor in that year. Where ALLY has 
advanced any payment therefor, the Lessor agrees to fully reimburse such amounts 
to ALLY within fifteen (15) days from the date of ALLY’s notification. 

15. The Leased Premises is not under dispute with any person, which may materially affect 
its performance of the obligations required hereunder. 

16. Any information contained in the documents and/or reports that the Lessor has 
provided to ALLY or any persons pursuant to the obligations required hereunder, by 
law, or orders of the governmental officers or authority, is materially true and complete, 
and the Lessor did not intentionally withhold any material facts or information. 

Assignment of leases 
with tenants 

Lessor undertakes to do as follows for the assignment of leases with tenants in the Leased 
Premises: 

1. If on ALLY’s investment date, the Lessor fails to obtain all of the tenants’ consents for 
the transfer of rights and obligations under the space lease agreements for the space 
in the Leased Premises to ALLY, the Lessor must do so within forty five (45) days from 
the date of lease registration, at its own cost. 

2. Lessor agrees to hand over all the lease security deposits, service security deposits, 
and other security deposits in connection with the operation of the project that it has 
received from tenants and service receivers under the relevant space lease and 
service agreements, which were executed before the lease registration date, to ALLY, 
on the lease registration date. If the Lessor receives any additional security deposits 
from tenants and service receivers after the lease registration date, the Lessor shall 
deliver such security deposits to ALLY, without delay, within fourteen ( 14) days from 
the date of the Lessor’s receipt thereof. 

3. Should there be any benefits, e.g. rent, service fees, or other income (if any) that ALLY 
should have received from tenants or service providers but the Lessor has received 
the same whether before or on the lease registration date, the Lessor shall inform that 
to ALLY and deliver such benefits to ALLY within fourteen (14) days from the lease 
registration date. In case there is any of such benefits received by the Lessor after the 
lease registration date, the Lessor shall deliver such benefits to ALLY, without delay, 
within fourteen (14) days from the date of the Lessor’s receipt thereof.  

4. Where the tenants do not consent to the transfer of rights and obligations under the 
space lease agreements for the space in the Leased Premises to ALLY and such 
agreements are terminated or expired, ALLY has the right to enter into the new lease 
agreements (if any) with tenants.  



 

 

Lease assignment and 
sublease 

Throughout the lease term, the Lessor shall not assign any of its rights and obligations 
provided in this agreement to any person, whether in whole or in part, or allow any person 
to occupy the Leased Premises, or create any obligations that may give any other persons 
right to use the Leased Premises, with or without consideration. 

Repair and 
improvement of the 
Leased Premises 

1. Repair of Leased Premises 

a) Unless otherwise provided in this agreement, ALLY shall, throughout the lease 
term, take care of, repair, and maintain the Leased Premises and its component 
parts in a good condition and ready for use as per the purposes specified herein, 
at its own cost, and the Lessor agrees to fully and promptly cooperate, assist, and 
facilitate ALLY in doing so, as ALLY may reasonably request.  

b) IF ALLY deems that the repair of the Leased Premises may affect the Leased 
Premises’ or the project’s buildings’ structure or foundation, or the case materially 
requires assistance from the Lessor as an owner of the Leased Premises, the 
Lessor agrees to step in and take care of, repair, and maintain the Leased 
Premises in place of ALLY, immediately upon receipt of the ALLY’s notice. The 
Lessor must proceed as per the details to be mutually agreed by the parties, and 
ALLY must deliver the insurance proceeds (if any) to the Lessor for carrying out 
the repairs and maintenance work.  

c) If either party fails to perform its duty in a)  or b)  above and the other party has 
already informed them of the same but the defaulting still fails to do so within forty 
five ( 45) days as from the date of such notice or other period as the parties may 
mutually agree, the non-defaulting party may perform any acts and things 
required under clause a)  or b)  above on behalf of the defaulting party, and the 
defaulting party must fully reimburse any expenses incurred by the other party 
within thirty (30) days from the date of non-defaulting party’s notice. 

2. Improvement of Leased Premises 

a) ALLY has the right to decorate, modify, or improve the Leased Premises as well 
as constructing any structures or utilities (“Additional Structures”) throughout the 
lease term, for which the Lessor agrees to cooperate with ALLY in submitting the 
relevant construction and/or modification permit, as well as providing consent and 
assisting and facilitating with the documentation process, application process, 
and in dealing with the relevant governmental authority. However, if any 
decoration, modification, or improvement will affect the Leased Premises’ or the 
project’s buildings’ structure or foundation, ALLY must obtain prior written consent 
from the Lessor before commencing such work, which consent shall not be 
unreasonably withheld by the Lessor, and any work to be carried out pursuant to 
this clause must be as per the details to be mutually agreed by the parties.  

b) The Lessor shall become owner of the Additional Structures, and shall permit 
ALLY to utilize the Additional Structures throughout the lease term. If the Additional 
Structures will result in an increase of gross floor area of the Leased Premises, 



 

 

such increased area shall be deemed as part of the Leased Premises under this 
agreement.  

c) In any case, the construction of Additional Structures under this clause must be 
in compliance with the relevant laws and regulations. 

Insurance Throughout the lease term, ALLY will take out the following insurance policies for the 
Leased Premises. 

1. Property insurance and fire insurance policy for the Leased Premises and the 
properties in the Leased Premises, under which ALLY and/or its lenders (if any) shall 
be named as co-insured and co-beneficiary, with total coverage of not less than the 
full replacement cost of the Leased Premises, excluding land value, which is 
calculated by the appraisers approved by the Office of the Securities and Exchange 
Commission. ALLY shall be responsible for the insurance premiums in proportion to 
the total area leased by ALLY, and the Lessor shall be responsible for the insurance 
premiums for other spaces and properties within the project the ALLY did not invest 
in, in the amount shown in an invoice to be issued by ALLY. 

2. Third party liability insurance policy, for any physical or property damages that the 
third party may suffer from the operation of the project or the Leased Premises, which 
insurance premiums shall be borne by ALLY in proportion to the total area leased by 
ALLY. 

3. Business interruption insurance policy, under which ALLY and/or its lenders (if any) 
shall be named as co-insured and co-beneficiary, which insurance premiums shall be 
borne by ALLY. 

Damage to Leased 
Premises 

1. In case where the Leased Premises is entirely or materially damaged for whatever 
reasons rendering the Leased Premises in a condition not suitable for further business 
operation (Total Loss), the parties shall hold a joint conference without delay to discuss 
and consider the relevant resolution and measures in good faith, particularly whether 
the new buildings should be constructed to replace the Leased Premises or if the 
Leased Premises should be repaired, and how these actions should be proceeded. 
The final resolution must be made within forty five (45) days from the date that the 
damage occurs.  

a) If (1) the parties cannot make a resolution within the prescribed period or (2) the 
parties agree to construct new buildings to replace the Leased Premises, or to 
repair the Leased Premises, it shall be deemed that the parties agree to construct 
the new buildings to replace the Leased Premises, or to repair the Leased 
Premises. In this instance, ALLY shall deliver to the Lessor base compensation 
from the insurance proceeds, after relevant cost and expense, for the Lessor to 
carry out the construction or repair work. The base compensation shall be paid to 
the Lessor in scheduled instalments as agreed by the parties, based on the 
payment standards and methods applied for the shopping mall and community 
mall construction projects that are generally accepted in Thailand. The 



 

 

construction of the new buildings must not contradict with the legal requirements 
applicable at the time of the construction, and the Lessor shall arrange for the 
construction to be in line with the construction/modification plan approved by the 
local authority which has been delivered to ALLY on the date of this agreement, 
all in accordance with the plan and budget mutually approved by the parties.  

The buildings construction/modification must be completed within twenty four (24) 
months from the date that the damage occurs, unless otherwise agreed by the 
parties, including all processes required for obtaining the relevant consents or 
permits from any person or relevant authority (if required), for the purpose of 
performing the obligations hereunder. The parties’ rights and obligations under 
this agreement shall continue to be in full force and effect, and the new buildings 
shall be deemed part of the Leased Premises, which ownership shall belong to 
the Lessor.  

b) if (1) the parties agree not to construct new buildings to replace the Leased 
Premises, or repair the Leased Premises; or (2) the Lessor fails to obtain the 
relevant construction permit to construct new buildings to replace the Leased 
Premises due to legal limitation applicable at the time of the construction, the 
parties agree that ALLY shall be entitled to receive base compensation in the 
amount equivalent to the rent, after debt payment, applicable to the remaining 
lease, and the Lessor shall be entitled to the remaining base compensation after 
payment to ALLY, which ALLY shall deliver to the Lessor.  

2. In case where the Leased Premises is partially damaged for whatever reasons and the 
Leased Premises can still be used for further business operation (Partial Loss), it shall 
be deemed that the parties’ rights and obligations under this agreement shall continue 
to be in full force and effect, and the Lessor shall be obliged to repair the Leased 
Premises. ALLY shall deliver to the Lessor base compensation from the insurance 
proceeds, for the Lessor to carry out the repair work. 

Buildings expropriation 1. Where the Leased Premises is subject to expropriation, whether in whole or in material 
part, and ALLY deems that the result of which shall render the Leased Premises in an 
unsuitable condition for the purposes stipulated herein, the agreement shall be 
automatically terminated immediately, and ALLY shall be entitled to receive the 
compensation, which shall be calculated based on the following methods: 

“Expropriation Proceeds” means all amounts and proceeds that the Lessor receive in 
respect of the expropriation (after relevant taxes and expenses). The remaining 
amounts after payment to ALLY shall be distributed to the Lessor.  

“Compensation” = Expropriation Proceeds multiplies by the total value of the 
remaining leasehold of the Leased Premises (income approach) as of the 
expropriation date, and divides by the total value of the freehold of the Leased 
Premises (income approach) as of the expropriation date. 



 

 

The total compensation shall not exceed the total value of the remaining leasehold of 
the Leased Premises (income approach) as of the expropriation date. 

2. Where part of the Leased Premises is subject to expropriation, and ALLY deems that 
the condition of the Leased Premises is still suitable for use and in line with the 
purposes stipulated herein, the Lessor shall pay the compensation to ALLY, which 
shall be calculated based on the following methods: 

“Compensation” = Expropriation Proceeds multiplies by the total value of the 
remaining leasehold of the expropriated part of the Leased Premises (income 
approach) as of the expropriation date, and divides by the total value of the freehold 
of the expropriated part of the Leased Premises (income approach) as of the 
expropriation date. 

The total compensation shall not exceed the total value of the remaining leasehold of 
the expropriated part of the Leased Premises (income approach) as of the 
expropriation date. The compensation shall be treated as final compensation that 
ALLY may receive in this instance, and the agreement shall continue to be in full force 
and effect. 

3. Lessor shall pay the compensation to ALLY immediately upon the Lessor’s receipt of 
the expropriation proceeds from the relevant authority. 

4. The valuation of the leasehold and freehold in 1  and 2  shall be conducted by the 
appraiser that is approved by the Office of the Securities and Exchange Commission 
based on income approach. In case there are more than one appraiser, the parties 
agree to use the average value rendered by the appraisers. 

5. Where the expropriation proceeds are lower than the market value of the Leased 
Premises, upon receipt of ALLY’s request, the Lessor agrees to cooperate with ALLY 
in appealing the expropriation proceeds to the competent authority and/or performing 
any reasonable act as to be notified by ALLY. 

Taxes and fees 1. Lessor shall be responsible for any fee, tax, and expense regarding the Leased 
Premises and the lease registration for the lease term specified hereunder and any 
renewal thereof. 

2. ALLY shall collect the house and land tax, land and building tax, and other property 
taxes levied upon the Leased Premises, from its tenants, and submit the same to the 
Lessor, in the amount to be notified by the Lessor in advance, for further payment to 
the relevant authority. 

Event of default Occurrence of any of the following events shall give rise to the party’s right to terminate the 
agreement: 

1. Lessor willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within sixty (60) days 
from the date of receipt of the other party’s notice, or the date of its knowledge about 
the breach, or within other period as the parties may mutually agree; except where the 



 

 

Lessor refuses to register lease of the Leased Premises on the date specified herein, 
in that this will constitute an event of default immediately. 

2. In case where (1) the PTT Land Lease Agreement or access/exit lease agreement is 
terminated due to the Lessor’s fault, rendering ALLY unable to use the Leased 
Premises as it’s intended; or (2)the Lessor breaches or violates the terms and 
conditions under the loan agreement or other obligations towards other persons, which 
may lead to the Lessor becoming insolvent or undergoing rehabilitation process; or 
(3) the Lessor is under court receivership order, or adjudged bankrupt, or undergoing 
dissolution process, liquidation process, or is under court’s order to undergo 
rehabilitation proceedings, which ALLY deems may have impact on the Lessor’s ability 
to pay debt or perform its obligations hereunder, and the Lessor cannot completely 
rectify the causes in (1), (2) and (3) within one hundred and twenty (120) days of its 
knowledge (or presumed knowledge) about such events; except where the Lessor can 
prove and certify, in writing,  to ALLY’s satisfaction that the default will not have material 
adverse effect on the Lessor’s financial standing, which may lead to it becoming 
bankrupt, and the default will not affect ALLY’s rights under this agreement. 

3. ALLY willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within one hundred 
and twenty (120) days from the date of receipt of the other party’s notice, or the date 
of its knowledge about the breach, or within other period as the parties may mutually 
agree; except where the; except where the ALLY’s breach is due to the Lessor’s willful 
misconduct or negligence in performing its obligations under this agreement. 

4. Where PTT Land Lease Agreement or access/exit lease agreement is terminated for 
reasons other than the Lessor’s fault, rendering ALLY unable to use the Leased 
Premises. 

5. Expiration of the lease term specified hereunder, except in case of lease renewal. 

6. Mutual termination by the parties. 

7. Where ALLY is dissolved, and ALLY has notified the Lessor of its dissolution in writing. 

8. The Leased Premises is subject to expropriation, whether in whole or in part, and ALLY 
deems that the result of which shall render the Leased Premises in an unsuitable 
condition for the purposes stipulated herein. 

9. In case of the Lessor’s or its affiliated/group companies’ default under the land lease 
agreement, FF&E Agreement, undertaking agreement, trademark licensing 
agreement, PTT Land Lease Agreement, or access/exit lease agreement. 

10. In case where the Leased Premises is entirely or materially damaged for whatever 
reasons rendering the Leased Premises in a condition not suitable for further business 
operation ( Total Loss) and ( 1) the parties agree not to construct new buildings to 
replace the Leased Premises, or repair the Leased Premises; or (2) the Lessor fails to 



 

 

obtain the relevant construction permit to construct new buildings to replace the 
Leased Premises due to legal limitation applicable at the time of the construction.  

11. In case of force majeure event, which is not due to either party’s fault and is not an 
event of default in 8 or 10 above, only when the parties cannot proceed as per clause 
2 in the “Force Majeure” section, triggering the party’s right to terminate the 
agreement. 

Consequence of 
termination 

1. In case of an event in clause 1, 2 or 9 of the “Event of Default” section, which is not 
due to ALLY’s failure to perform or misperformance of its obligations hereunder, ALLY 
may claim damage from the Lessor, which will not constitute the termination of the 
agreement, except in case where the damage incurs due to the Lessor’s willful breach 
or violation of the terms and conditions of this agreement or any of the agreements 
specified in clause 9 of the “Event of Default” section, which materially affects the 
Leased Premises and ALLY’s rights under this agreement or any of the agreements 
specified in clause 9 of the “Event of Default” section. In such case, ALLY shall have 
the right to terminate this agreement immediately and the Lessor must return (1) all the 
rent applicable to the remaining lease of the Leased Premised calculated based on  
an income approach as of the termination date, whereby each of ALLY and Lessor will 
appoint one (1) appraiser, which must be approved by the Office of the Securities and 
Exchange Commission, to conduct valuation on the remaining leasehold, and the 
parties shall use the average value rendered by the appraisers as the final value of the 
remaining leasehold on such basis; and (2) all monies or other benefits which the 
Lessor has received in ALLY’s name, to ALLY. This does not affect ALLY’s right to 
claim damage and/or other expenses incurred as a result of the Lessor’s default. 

2. In case of an event in clause 3 of the “Event of Default” section, the Lessor may claim 
damage from ALLY, which will not constitute the termination of the agreement, except 
in case where the damage incurs due to ALLY’s willful breach or violation of the terms 
and conditions of this agreement, which materially affects the Leased Premises. In 
such case, the Lessor shall have the right to terminate this agreement immediately 
without returning rent applicable to the remaining lease of the Leased Premised to 
ALLY. This does not affect the Lessor’s right to claim damage and/or other expenses 
incurred as a result of ALLY’s default. 

3. In case of an event in clause 4 of the “Event of Default” section, ALLY may terminate 
this agreement immediately, upon which the Lessor must return all the rent applicable 
to the remaining lease of the Leased Premised (straight line), including all monies or 
other benefits which the Lessor has received in ALLY’s name, in proportion to the 
remaining lease term, to ALLY. This does not affect ALLY’s right to claim damage 
and/or other expenses incurred as a result of the Lessor’s default, except in case 
where the Lessor’s default is due to ALLY’s failure to perform or misperformance of its 
obligations hereunder. 

4. In case of an event in clause 5, 6 or 7 of the “Event of Default” section, this agreement 
shall be terminated automatically, and, unless otherwise agreed by the parties, the 



 

 

parties shall have no right to claim damage, expense, rent, money, or any other 
benefits from the other party, and the Lessor is not required to return rent applicable 
to the remaining lease term to ALLY. 

5. In case of an event in clause 8  of the “Event of Default” section, this agreement shall 
be terminated automatically, and ALLY shall have the right to receive compensation 
from the Lessor, as per the calculation method set forth in clause 1  of the “Land 
Expropriation” section. 

6. In case of an event in clause 10 of the “Event of Default” section, this agreement shall 
be terminated automatically, and the parties shall distribute the base compensation to 
each other as per the calculation method set out in clause 1 b) of the “ Damage to 
Leased Premises” section. 

7. Where ALLY exercises the right to terminate this agreement based on an event in 
clause 1 , 2  or 9  of the “Event of Default” section, ALLY reserves the right to continue 
to use the Leased Premises until it fully receives all the damages, returned money, rent 
applicable to the remaining lease, and other monies or benefits that the Lessor has 
received in ALLY’s name, from the Lessor, during which ALLY shall have the right to 
claim damages, rent applicable to the remaining lease, as well as other monies or 
benefits from the Lessor, to the extent that ALLY can prove that the damages incurred 
by it is higher than the benefits that it receives during such period, whereby the Lessor 
shall be responsible for the excess. 

8. In case of an event in clause 11 of the “Event of Default” section and the parties have 
used their best effort to proceed as per clause 2  in the “Force Majeure” section, this 
agreement shall be terminated automatically, and the Lessor must return all the rent 
applicable to the remaining lease of the Leased Premised (straight line), including all 
monies or other benefits which the Lessor has received in ALLY’s name, in proportion 
to the remaining lease term, to ALLY. The parties shall have no right to claim damage 
in this circumstance. 

Surrender of the 
Leased Premises 

1. Subject to clause 7 in the “Consequence of the Termination” section, if this agreement 
is terminated for any cause, ALLY agrees to remove all of its properties and 
subordinates from the Leased Premises and return the Leased Premises to the Lessor 
in an orderly condition within one (1 )  month from the date of termination. If ALLY fails 
to do so after the end of such period, Lessor shall have the power to enter into the 
Leased Premises and perform any acts required including re-occupying the Leased 
Premises by destroying any obstructions, at ALLY’s cost.   

2. ALLY shall return the Leased Premises to the Lessor in an “as-is” and “ready-to-use” 
condition, including all component parts, fixtures, and equipment, which ALLY shall 
use reasonable care and diligence to maintain these properties in a similar manner 
which every prudent man takes of his own property, except in case of failure to do so 
due to a force majeure event, or ordinary wear and tear. 



 

 

3. Upon the Lessor’s receipt of the Leased Premises from ALLY, the Lessor shall 
complete the inspection of the Leased Premises within seven (7) days from the date 
of ALLY’s notice of surrender of the Leased Premises. ALLY will, without delay, improve 
and repair the Leased Premises with an aim to returning the Leased Premises to its 
original state as specified in 2 above, at ALLY’s cost, and as per the details and 
methods that the parties will mutually agree upon.  

4. ALLY shall return all monies or other properties that it has received on behalf of the 
Lessor (if any) to the Lessor, including lease security deposits that ALLY has received 
from tenants, which shall be returned to the tenants or the Lessor, as the case may be.   

5. Within sixty (60) days from the date of termination of this agreement or other period as 
the Lessor may reasonably extend, ALLY shall transfer the electricity meters, water 
meters, and/or other utility meters necessary for the operation of the project, which 
ALLY receives from the Lessor, to the Lessor, at ALLY’s cost. If the transfer is not 
completed within the specified period due to either party’s fault, this will not affect the 
other party’s right to claim damage, interest, or expense incurred thereby from the 
defaulting party. 

Force majeure 1. Unless otherwise provided in this agreement, the Parties shall not be liable for any 
breach of this agreement due to force majeure events. For the purpose of this 
agreement, “force majeure events” shall mean any circumstances that occur or 
produce the outcome that is beyond the control of the affected party, despite the 
party’s use of reasonable care expected to be used by the persons of the same 
condition or in the same circumstance, which shall also include the enforcement of 
law or other actions done by the governmental authority which affects the performance 
of this agreement, natural disaster, fire, flood, earthquake, or other disasters caused 
by nature, inevitable accident, war, legal limitation, riot, labor strike, closure of 
business premises, terrorism, epidemic, or other events that produce similar outcome, 
which are beyond control of the affected party.   

Where the events concern payment obligations or transactions stipulated hereunder, 
which must be carried out in cooperation with the commercial banks, the force majeure 
events shall also include the close of business of the commercial banks in Thailand. 

2. If the force majeure events in 1. prevent either party from fulfilling any of its obligations 
in the agreement, or prevent the other party from benefiting from the terms and 
conditions of this agreement, the parties shall mutually review the terms and conditions 
of this agreement, in good faith, to agree upon the agreed actions beneficial to both 
parties, and/or to return all parties to their original state. 

Governing law and 
dispute resolution 

This agreement shall be enforced and construed in accordance with the law of Thailand. 

 
  



 

 

3. Furniture Fixtures and Equipment Sale and Purchase Agreement 

Seller The Crystal Retail Company Limited 

Purchaser ALLY Leasehold Real Estate Investment Trust, by SCB Asset Management Company 
Limited as trustee (“ALLY”) 

Sale assets Furniture, fixtures, and equipment required for the business operation of The Crystal 
Chaiyapruek Project, detailed as per the annex of the agreement.  

Transfer of ownership The transfer of ownership of the Sale Assets under this agreement shall come into force 
and effect upon the lease registration date under the land lease and the space lease 
agreements for The Crystal Chaiyapruek Project (the “Ownership Transfer Date”). 

Purchase price The party agrees to sell and the other party agrees to purchase the Sale Assets at a total 
of Baht [*] (inclusive VAT) (the “Purchase Price”). ALLY shall pay the purchase price upon 
the lease registration under (1) the land lease and (2) the space lease agreements for The 
Crystal Chaiyapruek Project. 

Taxes and fees The Seller shall be responsible for any fee and expense regarding the transfer of the Sale 
Assets, including VAT. If either party has advanced any payment on behalf of the other 
party, the other party shall fully reimburse the paying party within seven (7) days from the 
date of its knowledge (or deemed knowledge) about such advance payment, or from the 
date of receipt of such party’s notice in writing. 

ALLY’s obligations ALLY agrees to pay the Purchase Price required in accordance with the terms and 
conditions hereunder. 

Seller’s obligations 1. On the Ownership Transfer Date, the Seller shall deliver to ALLY: 

a) the Sale Assets, in appropriate condition for operating the space lease business 
of The  Crystal Chaiyapruek Project, and for any other business operation or other 
purposes in connection with or for the benefit of ALLY.  

b) all keys, password, products warranty, and original copies of the documents 
concerning the Sale Assets (e.g. products certificate, deeds, permits, contracts, 
plans), including execution and taking any action necessary for the complete 
transfer of ownership of the Sale Assets to ALLY. 

2. The Seller shall be responsible for any payment, cost and expense, maintenance cost, 
and any obligations concerning the maintenance of the Sale Assets that incurred and 
are outstanding prior to the Ownership Transfer Date.  

3. Prior to the Ownership Transfer Date, the Seller shall permit ALLY, its representatives, 
its asset inspectors, or its advisors, to inspect the Sale Assets and take any action 
necessary for the inspection of the Sale Assets in all respects.  

4. Prior to the Ownership Transfer Date, the Seller shall not: 



 

 

a) pledge, lease, or sell on hire purchase, or otherwise create any encumbrances or 
security over the Sale Assets, including creation of any obligation on the Sale 
Assets which may adversely affect the Sale Assets; 

b) take any action that may lessen the value of the Sale Assets, except for an 
ordinary use for business operation of The Crystal Chaiyapruek Project; 

c) sell, dispose, or transfer the Sale Assets to any third party; 

d) take any action which infringes or affects the right of ALLY, or causes ALLY’s right 
to acquire the Sale Assets to be less favorable, or inferior than the right of  other 
persons. 

ALLY’s representations 
and warranties 

On the date of this agreement, ALLY represents and warrants to the Seller that it is a real 
estate investment trust duly established by virtue of the Securities Law, and has the power 
to enter into this agreement, perform the obligations, execute any documents, and perform 
any acts required hereunder, and do anything in connection with this agreement. 

Seller’s representations 
and warranties 

On the date of this agreement, the Seller represents and warrants to ALLY that: 

1. The Seller is a private limited company, duly and completely registered, established, 
and existing under the law of Thailand. 

2. The Seller has the power to enter into this agreement, perform the obligations, execute 
any documents, and perform any acts required hereunder, and do anything in 
connection with this agreement, which performance and actions shall not be in conflict 
with its business objectives and articles of association. 

3. The Seller’s execution of this agreement or its performance of any obligations required 
hereunder shall not breach or violate any terms, conditions, or representations and 
warranties that the Seller has undertaken or shall undertake to other persons, including 
but not limited to its creditors, which shall materially affect the Sale Assets.  

4. The Seller is currently the owner of the Sale Assets, and fully has the right to sell and 
transfer ownership of the Sale Assets to ALLY. 

5. The Seller is not a party to the disputes, claims, or does not receive any notification, 
or undergo the arbitration process, or is not in breach of any agreements, which may 
materially affect its performance of the obligations required hereunder. 

6. The Sale Assets are collateral-free, and is not subject to any encumbrances, including 
but not limited to pledge, mortgage, lien, encumbrance on any other immovable 
properties. 

7. There have been no pending taxes or fees levied to any governmental authority. 

8. The Sale Assets are not under dispute with any person. 

9. Any information contained in the documents and/or reports that the Seller has 
provided to ALLY or any persons pursuant to the obligations required hereunder, by 



 

 

law, or orders of the governmental officers or authority, is materially true and complete, 
and the Seller did not intentionally withhold any material facts or information. 

Event of default Occurrence of any of the following events shall give rise to the party’s right to terminate 
the agreement: 

1. The Seller fails to transfer ownership of the Sale Assets on the date of lease registration 
under the land lease and/or the space lease agreement for The Crystal Chaiyapruek 
Project. 

2. The Seller willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder (except for the event in clause 1.), and fails to rectify 
such breach within sixty (60) days from the date of receipt of the other party’s notice, 
or the date of its knowledge about the breach, or within other period as the parties 
may mutually agree. 

3. Prior to the transfer of the Sale Assets, the Seller is under court receivership order, or 
adjudged bankrupt, or undergoing dissolution process, liquidation process, or is 
under court’s order to undergo rehabilitation proceedings, which ALLY deems may 
have impact on the Seller’s ability to pay debt or perform its obligations hereunder. 

4. ALLY willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within one hundred 
and twenty (120) days from the date of receipt of the other party’s notice, or the date 
of its knowledge about the breach, or within other period as the parties may mutually 
agree; except where the ALLY’s breach is due to the Seller’s willful misconduct or 
negligence in performing its obligations under this agreement. 

5. Mutual termination by the parties. 

6. Where ALLY is dissolved, and ALLY has notified the other party of its dissolution in 
writing. 

7. In case of the termination of the land lease agreement and/or the space lease 
agreement for The Crystal Chaiyapruek Project due to: 

a) default of the lessor or the covenantor under the undertaking agreement dated 
the same as this agreement;  

b) ALLY’s default; or 

c) expiration of the lease term; or 

d) the parties mutually agree to terminate the agreement; or in the event where 
ALLY is dissolved, and ALLY has notified the lessor under the land lease 
agreement and/or the space agreement of its dissolution in writing; or in the 
event that the Leased Premises is subject to expropriation, whether in whole or 
in part, and ALLY deems that the result of which shall render the Leased 
Premises in an unsuitable condition for the purposes stipulated in the land lease 



 

 

agreement and/or the space lease agreement for The Crystal Chaiyapruek 
Project. 

Consequence of the 
termination 

1. In case of an event in clause 1, 2, 3, or 7(a) of the “Event of Default” section, which is 
not due to ALLY’s failure to perform or misperformance of its obligations hereunder, 
ALLY shall have the right to terminate this agreement immediately. In the event the 
Sale Assets have been transferred to ALLY, the Seller shall buy back the Sale Assets 
from ALLY in an “as-is” condition, at the price originally paid to it by ALLY adjusted in 
proportion to the lease term remaining from the date of termination, during which ALLY 
no longer uses the leased premises under the project lease agreements for The 
Crystal Chaiyapruek Project, or at other price as mutually agreed by the parties. 
However, this shall not preclude the party’s right to claim damage and/or any cost 
incurred from the default. 

2. In case of an event in clause 4 or 7(b) of the “Event of Default” section, which is not 
due to the Seller’s failure to perform or misperformance of its obligations hereunder, 
the Seller shall have the right to terminate this agreement immediately. In the event the 
Sale Assets have been transferred to ALLY, ALLY shall return the Sale Assets back to 
the Seller in an “as-is” condition, and this shall be deemed as a fine imposed on ALLY. 

3. In case of an event in clause 7 ( c) of the “Event of Default” section, this agreement 
shall be terminated automatically. ALLY shall return the Sale Assets that have been 
received by it to the Seller in an “as-is” and “ready-to-use” condition. The parties shall 
have no right to claim damage, cost and expense, purchase price, money, or any 
other benefit from the other party. 

4. In case of an event in clause 5 , 6 , or 7 ( d) of the “Event of Default” section, this 
agreement shall be terminated automatically. The parties shall have no right to claim 
damage, cost and expense, purchase price, money, or other benefits from the other 
party. In case that the Sale Assets have been transferred to ALLY, ALLY shall sell such 
Sale Assets back to the Seller in an “as-is” condition at book value minus amortization 
rate of five (5) years for furniture and fixtures, and twenty (20) years for M&E, or at any 
other price as mutually agreed by the parties. 

Force majeure 1. Unless otherwise provided in this agreement, the parties shall not be liable for any 
breach of this agreement due to force majeure events. For the purpose of this 
agreement, “force majeure events” shall mean any circumstances that occur or 
produce the outcome that is beyond the control of the affected party, despite the 
party’s use of reasonable care expected to be used by the persons of the same 
condition or in the same circumstance, which shall also include the enforcement of 
law or other actions done by the governmental authority which affects the performance 
of this agreement, natural disaster, fire, flood, earthquake, or other disasters caused 
by nature, inevitable accident, war, legal limitation, riot, labor strike, closure of 
business premises, terrorism, epidemic, or other events that produce similar outcome, 
which are beyond control of the affected party.   



 

 

Where the events concern payment obligations or transactions stipulated hereunder, 
which must be carried out in cooperation with the commercial banks, the force 
majeure events shall also include the close of business of the commercial banks in 
Thailand. 

2. If the force majeure events in 1. prevent either party from fulfilling any of its obligations 
in the agreement, or prevent the other party from benefiting from the terms and 
conditions of this agreement, the parties shall mutually review the terms and 
conditions of this agreement, in good faith, to agree upon the agreed actions 
beneficial to both parties, and/or to return all parties to their original state. 

Governing law and 
dispute resolution 

This agreement shall be enforced and construed in accordance with the law of Thailand. 

 
 

  



 

 

4. Undertaking Agreement 

Covenantor The Crystal Retail Company Limited (“Covenantor”) 

Covenantee ALLY Leasehold Real Estate Investment Trust, by SCB Asset Management Company 
Limited as trustee (“ALLY”) 

Contractual term This agreement shall come into force from the date of lease registration under the land 
lease agreement and the space lease agreement of The Crystal Chaiyapruek Project, and 
this agreement shall be expired upon the lease expiration date without renewal. 

Trust units holding 1. The Covenantor shall maintain its and/or its affiliates, subsidiaries, or related persons’ 
holding ratio of ALLY’s trust units, in aggregation, to be no less than 20 percent of the 
investment value of ALLY under the FF&E Agreement and project lease agreements, 
or at least [*] units, for a period of not less than three (3) years from the first day trade 
of the trust units. Nevertheless, if during such period, ALLY wishes to increase its 
registered capital to invest in additional real estate properties or leasehold real estate 
properties, the Covenantor and/or its affiliates, subsidiaries, related persons, are not 
required to subscribe ALLY’s additional trust units that are issued and offered for sale 
in this round. 

2. In an event that the Covenantor, or its affiliates, subsidiaries, or related parties of the 
Covenantor subscribes trust units of ALLY in a number higher than that specified in 1, 
the Covenantor and/or its affiliates, subsidiaries, or related parties of the Covenantor 
shall maintain the excess units for a period of not less than one (1) year from the first 
day trade of trust units.  

3. Throughout the period in 1  or 2 , as the case may be, the Covenantor shall not (and 
shall take any action to ensure that its affiliates, subsidiaries, or related persons shall 
not) sell, transfer, pledge or create any encumbrance on the trust units, which will 
cause the Covenantor and/or its affiliates, subsidiaries, or related persons to hold trust 
units in a number or ratio lower than that above; unless with ALLY’s prior written 
consent or it is transaction between the Covenantor and/or its affiliates, subsidiaries, 
or related persons. 

Agreement on parking 
spaces, access/exit, 
and common areas 

1. Throughout the period of this agreement, the Covenantor shall grant the following 
rights to ALLY, which shall be deemed as part of the Covenantor’s obligations under 
the land lease agreement and the space lease agreement, without any additional cost 
and expenses, and it shall be deemed that the consideration for the rights given 
hereunder has already been included in the rent payable under the land lease 
agreement and the space lease agreement. ALLY’s exercise of the rights under this 
clause must not create unreasonable burden on the Covenantor and its subordinates. 

a) The right to use every access and exit of the project as well as any connection to 
public roads or public ways, whether invested by ALLY or not, including but not 
limited to the access and exit that the Lessor is sharing with the property owner 



 

 

under the PTT Land Lease agreement and the access and exit under the 
access/exit lease agreement. 

b) The right to use other common areas of The Crystal Chaiyapruek Project, 
including but not limited to the project’s parking spaces (including parts that are 
not invested by ALLY (if any)) in a number that can accommodate the current 
project’s customers and is sufficient for the project operation and meets the legal 
requirements, connection between buildings, toilets, waste storage, and M&E and 
utilities areas of the project, and etc. 

2. The Covenantor shall not alter, modify, encumber, sell, or change the purpose of the 
properties that are related to the foregoing rights in 1 , or do anything that results or 
may result in ALLY or its tenants, service receivers, service providers, and their 
subordinates being unable to enjoy the foregoing rights, whether in whole or in part, 
except in case of force majeure events, or where the law requires otherwise, or with 
ALLY’s prior written consent. 

3. ALLY shall maintain the properties that are located within the project and are related 
to the foregoing rights in 1 at its own cost, but the Covenantor shall be responsible for 
any capital expenditure required for taking care of, maintaining, or repairing the areas 
and properties that ALLY has not invested in, in the amount shown in an invoice to be 
issued by ALLY. 

4. If the governmental authority conducts an inspection on the project or issues order for 
the Lessor to modify or remove any buildings or structures in The Crystal Chaiyapruek 
Project which are not part of the Leased Premises, the parties shall mutually consider 
the appropriate resolutions or measures to comply with the governmental authority’s 
order without delay. In this instance, the parties shall use their best effort to proceed 
or take the measures that have least impact on the use of other properties within the 
project (including the Leased Premises), and which are most beneficial for ALLY’s 
business operation, to the extent permitted by law and authority’s order. The parties 
shall use their best effort to ensure that the buildings/structures removal will be the last 
measure to be taken.  
The Lessor agrees to be responsible for carrying out actions required for the foregoing 
purposes at its own cost, and the Lessor shall complete such actions within sixty (60) 
days after the date of parties’ agreement, or other period as mutually agreed by the 
parties. The Lessor’s actions carried out pursuant to this clause must not physically 
affect other parts of the buildings within The Crystal Chaiyapruek Project including the 
Leased Premises. 

Non-Compete 1. Within three (3 )  years from the date of this agreement, the Covenantor or its affiliates 
shall not develop any shopping mall or community mall project, or shall not have any  
interest in the project of similar nature of fifty (50) percent of the total interest in the 
project or more, within [*] ([*]) kilometer radius from The Crystal Chaiyapruek Project, 
except for the existing shopping mall or community mall projects or those under 



 

 

development which ALLY has permitted in writing, or the projects that ALLY has 
permitted in writing in the agreement or shall permit in writing afterwards. 

2. Throughout the lease term (and the renewal thereof) under the project lease 
agreements, the Covenantor shall not alter, modify, lease (to third party) or utilize any 
area or space within The Crystal Chaiyapruek Project, which are not part of the leased 
premises under the project lease agreements, in any manner that might be competing 
with ALLY’s business operation, except those currently operated by the Covenantor 
or with ALLY’s prior written consent. 

Right of first refusal 1. During the lease term under the project lease agreements (including the renewal 
thereof (if any)), whether the project lease agreements have been terminated prior to 
the lease expiration date, the Covenantor shall grant the following right of refusal to 
ALLY, except where forbidden by the notifications of the Office of Securities and 
Exchange Commission or any other regulations, in effect: 

a) If the Covenantor or its affiliate wishes to transfer the ownership of or lease the 
land on which the building is located, or the building spaces, or the buildings 
specified in the project lease agreements, to any person, the Covenantor or its 
affiliate shall notify ALLY in writing of the terms and conditions of such proposal, 
for ALLY to consider and accept the offer within ninety (9 0 )  days from the date 
that ALLY receives such offer. 

If ALLY fails to accept the offer within the specified period, or ALLY refuses to 
accept the offer by notifying the Covenantor or its affiliate in writing, the 
Covenantor or its affiliate may transfer of ownership of or lease the properties to 
third party; provided that (a) the transfer of ownership of or the lease of properties 
to third party must be completed within one hundred and eighty (180) days from 
the expiration date of the acceptance period, or the date that ALLY refuses to 
accept the offer; and (b) the Covenantor or its affiliate cannot transfer the 
ownership of or lease the properties to third party on the terms and conditions 
that are more favorable (from the third party’s view) than those offered to ALLY 
((a) and (b) are collectively referred to as the “Conditions”). 

b) If the Covenantor or its affiliate has a shopping mall or community mall project, or 
plans to develop them in the future, or has or will have interest in the project of 
similar nature of fifty (50) percent of the total interest in the project or more, within 
[*] ([*]) kilometer radius from The Crystal Chaiyapruek Project, and the 
Covenantor or its affiliate wishes to transfer the ownership of or lease the land, or 
building spaces, or the buildings in such project, to any person, the Covenantor 
or its affiliate shall notify ALLY in writing of the terms and conditions of such 
proposal, for ALLY to consider and accept the offer within ninety (90) days from 
the date that ALLY receives such offer. 

If ALLY fails to accept the offer within the specified period, or ALLY refuses to 
accept the offer by notifying the Covenantor or its affiliate in writing, the 



 

 

Covenantor or its affiliate may transfer of ownership of or lease the properties to 
third party; provided that this must be done in accordance with the Conditions. 

2. If ALLY accepts the offer under the right of first refusal above, any proceedings 
required therefor must be carried out in accordance with the rules and regulations on 
the real estate investment trust’s investment in real estate or leasehold real estate. 

3. I If ALLY fails to accept the offer within the specified period, or ALLY refuses to accept 
the offer, the Covenantor or its affiliate shall not transfer the ownership of or lease the 
properties to third party on the terms and conditions that are more favorable (from the 
third party’s view) than those offered to ALLY, and the Covenantor or its affiliate shall 
be required to proceed all in accordance with the Conditions. If the Covenantor or its 
affiliate fails to complete the transfer of ownership or the lease of properties to third 
party within the period specified in Condition (a), the Covenantor or its affiliate must 
once again repeat the procedures and conditions provided under this clause. 

Use of name and 
trademark 

The Covenantor shall procure Kiat Friendship Co., Ltd. to grant ALLY the right to use 
trademark/service mark namely “CDC” and “CRYSTAL DESIGN CENTER” for ALLY’s 
business operation in Thailand, in accordance with the terms and conditions in a trademark 
licensing agreement that ALLY will enter into with Kiat Friendship Co., Ltd. in all respects. 

Covenantor’s 
representations and 
warranties 

1. The Covenantor is a private limited company, duly and completely registered, 
established and existing under the law of Thailand. 

2. The Covenantor has the power to enter into this agreement, perform the obligations, 
execute any documents, and perform any acts required hereunder, and do anything 
in connection with this agreement, which performance and actions shall not be in 
conflict with its business objectives and articles of association. 

3. The Covenantor’s execution of this agreement or its performance of any obligations 
required hereunder shall not breach or violate any terms, conditions, or 
representations and warranties that the Covenantor has undertaken or shall undertake 
to other persons, including but not limited to its creditors. 

4. The Covenantor is not a party to the disputes, claims, or does not receive any 
notification, or undergo the arbitration process, or is not in breach of any agreements, 
which may materially affect its performance of the obligations required hereunder. 

5. Any information contained in the documents and/or reports that the Covenantor has 
provided to ALLY or any persons pursuant to the obligations required hereunder, by 
law, or orders of the governmental officers or authority, is materially true and complete, 
and the Covenantor did not intentionally withhold any material facts or information. 

6. Title documents for the land on which the project is located are legally issued in 
compliance with the legal procedures. 

Event of default Occurrence of any of the following events shall give rise to the party’s right to terminate 
the agreement: 



 

 

1. The Covenantor willfully breaches or violates the terms, conditions, or representations 
and warranties given by it hereunder, and fails to rectify such breach within sixty (60) 
days from the date of receipt of the other party’s notice, or the date of its knowledge 
about the breach, or within other period as the parties may mutually agree.  

2. The Covenantor is under court receivership order, or adjudged bankrupt, or 
undergoing dissolution process, liquidation process, or is under court’s order to 
undergo rehabilitation proceedings, which ALLY deems may have impact on the 
Covenantor’s ability to pay debt or perform its obligations hereunder. 

3. ALLY willfully breaches or violates the terms, conditions, or representations and 
warranties given by it hereunder, and fails to rectify such breach within one hundred 
and twenty (120) days from the date of receipt of the other party’s notice, or the date 
of its knowledge about the breach, or within other period as the parties may mutually 
agree; except where the the ALLY’s breach is due to the Covenantor’s willful 
misconduct or negligence in performing its obligations under this agreement or the 
project lease agreements. 

4. The Covenantor’s breach of the land lease agreement and/or the space lease 
agreement for The Crystal Chaiyapruek Project. 

Termination 1. In case of an event in clause 1 , 2 , or 4  of the “Event of Default” section, ALLY shall 
have the right to: 

a) claim damage and/or any other cost and expense incurred from such event of 
default; or 

b) terminate this agreement immediately, the result of which shall not preclude 
ALLY’s right to claim damage and/or any other cost incurred from such event 
of default. 

2. In case of an event in clause 3  of the “Event of Default” section, the Covenantor shall 
claim damage from ALLY for such default. The parties shall have no right to terminate 
this agreement, but this shall not preclude the Covenantor’s right to claim damage 
and/or any cost incurred from such event of default. 

3. In the event where ALLY is dissolved, and ALLY has notified the Covenantor of the 
same, this agreement shall be terminated, and the parties shall have no right to claim 
damage, cost, money, or any benefit from the other party.  

Force majeure 1. Unless otherwise provided in this agreement, the parties shall not be liable for any 
breach of this agreement due to force majeure events. For the purpose of this 
agreement, “force majeure events” shall mean any circumstances that occur or 
produce the outcome that is beyond the control of the affected party, despite the 
party’s use of reasonable care expected to be used by the persons of the same 
condition or in the same circumstance, which shall also include the enforcement of 
law or other actions done by the governmental authority which affects the performance 
of this agreement, natural disaster, fire, flood, earthquake, or other disasters caused 



 

 

by nature, inevitable accident, war, legal limitation, riot, labor strike, closure of 
business premises, terrorism, epidemic, or other events that produce similar outcome, 
which are beyond control of the affected party.   

Where the events concern payment obligations or transactions stipulated hereunder, 
which must be carried out in cooperation with the commercial banks, the force 
majeure events shall also include the close of business of the commercial banks in 
Thailand. 

2. If the force majeure events in 1. prevent either party from fulfilling any of its obligations 
in the agreement, or prevent the other party from benefiting from the terms and 
conditions of this agreement, the parties shall mutually review the terms and 
conditions of this agreement, in good faith, to agree upon the agreed actions 
beneficial to both parties, and/or to return all parties to their original state. 

Assignment 1. The Covenantor shall not assign any of its rights and obligations provided under this 
agreement to any person, whether in whole or in part, unless with prior written consent 
from ALLY. 

2. The Covenantor agrees that ALLY may use the rights and obligations under this 
agreement, FF&E Agreement, trademark licensing agreement, land lease agreement 
and space lease agreement as collateral (including business security), or assign such 
rights and obligations to ALLY’s lender or its designated person as collateral for the 
loan, whether in whole or in part, without consent from the Covenantor. In that case, 
the Covenantor shall fully cooperate with ALLY and related parties to negotiate the 
form of security agreement, consent form, or assignment agreement, and the 
Covenantor agrees to sign the required documents to acknowledge and/or consent 
to such collateral creation or assignment, and will deliver these documents to ALLY or 
related parties right away, upon receipt of ALLY’s notice.  

Governing law and 
dispute resolution 

This agreement shall be enforced and construed in accordance with the law of Thailand. 
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