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Our Ref. VLImk/R0414/2024
8 January 2025

Dusit Thani Freehold and Leasehold Real Estate Investment Trust
No 1, Empire Tower, 32™ Floor

South Sathorn Road, Yannawa Sub-district

Sathorn District, Bangkok 10120

Attention : Mr Voranon Asavakittimetin
The REIT Manager of DREIT

Dear Sir,
RE : VALUATION OF LEASEHOLD ISLAND ALONG WITH OWNED BUILDINGS KNOWN AS

‘DUSIT THANI MALDIVES’ RESORT, LOCATED ON MUDHDHOO ISLAND, BAA ATOLL,
REPUBLIC OF MALDIVES

Further to your instruction to Knight Frank Chartered (Thailand) Company Limited to carry out a
valuation of the above mentioned property, hereinafter referred as the “Subject Property” please be

advised that we have completed the valuation as per details attached.

The attached valuation report sets forth the relevant information and assumptions considered of
importance for our estimation of the valuation. This report is for Public Purpose, for which it can be
disclosed to other professional advisers assisting in respect of that purpose and for subsequent

general public reporting as required.

Knight Frank Chartered (Thailand) Company Limited and the authorised person below certified that
neither the company nor the authorised person has any benefit or interest directly or indirectly with the
property under valuation.

Respectfully submitted by

Knight Frank Chartered (Thailand) Company Limited
/) .
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= Krilaht Frank Chartered (Thaitand) Co, Ltd.
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Mr Surasak Limpa-arayakul, MRICS

Executive Director - Head of Valuation & Advisory
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Executive Summary

Reference No. | R0414/2024.

Purpose Of To advise on the Market Value for the existing use of the Subject Property, for
Valuation Public Purposes.

Location The Subject Property “Dusit Thani Maldives” is located on the Island of

Mudhdhoo in Baa Atoll, Republic of Maldives.

Description The ‘Dusit Thani Maldives’ comprises a Luxury-standard island resort,
constructed in 2012, providing 94 villas and residences (95 villas are under
hotel license), together with luxury guest facilities. Providing a mixture of ‘Beach
Villa’,(over) ‘Water Villa’, and ‘Residences’ room-types, located on the
beachfront or in an “over water” configuration above the island’s surrounding
reef. The resort provides five Food & Beverage outlets, providing a mixture of
formal and informal formats, with international and Thai cuisine. Recreational
facilities include a Spa, an infinity swimming pool, tennis courts, ‘Kid’s Club’,
water sports centre (for diving, sailing etc), and library. Furthermore, the
complex provides Back of House, including staff lodgings, food preparation, and

waste handling.

Summary Details

No. ‘ Particulars Value Unit

1 | Area of Plot (sg.m.) 186,640 | sg.m.

2 | Built up area of the hotel 167,351.47 | sq.ft.
Built up area of the hotel 15,547.46 | sq.m.
Hotel rooms 94 | no

4 | Ownership status Leasehold Island

5 | Lease Tenure 50 | Years
Remaining Lease Period 34 Years 250 Days

Land Details Leased area is 186,640 square metres (Or 18.664 hectares).



Building Lists

Tenure

Planning

Building Name
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Building Name

1 |Villa - Ocean Pavilion 29
2 |Villa - Ocean Villa with Pool 30 |Executive Villa
3 |Villa - Water Villa with Pool 31 |Admin. Building
4 |Villa - Beach Residence 32 |Laundry and Housekeeping
5 |Villa - Beach Villa 33 |Power House and Treatment Plant
6 |Villa - Beach Villa with Pool 34 [Maintenance Workshop
7 |Villa - Beach Deluxe Villa with Pool 35 |Carpentry
8 |Villa - Family Beach Villa 36 |Recycle House
9 |Yoga Pavillion 37 |Housekeeping Store (Land)
10 |Arrival Jetty 38 |Housekeeping Store (Ocean)
11 |Reception 39 |Communication Hut
12 |Main Restaurant (The Market) 40 |Fuel Farm
13 |Over Water Villa (Benjarong and Sala Bar) 41 |Fuel Pump House
14 |Grill Restaurant (Sea Grill) 42 |Fuel Purifer House
15 |Pool Bar 43 |Service Jetty
16 |Swimming Pool 44 |Fire Pump House
17 |[Tennis Court 45 |Clinic
18 |Spa Main Function 46 |Mosque
19 |Spa Treatment 47 |Shower Platform
20 |Dive School 48 [STP
21 |Boutique 49 |Dry Store 1
22 |Gym 50 |Dry Store 2
23 |Kids Club 51 |Dry Store 3
24 |Dinning Pavilion 52 |Carpentry & Workshop
25 |Water Sport 53 |Football Field
26 |Senior Staff 54 |Senior Staff Building
27 |General Staff (Ninety Block) 55 |Casual Building
28 |Staff Services and Storage (Unit Block)
The Subject Property is subject to leasehold period of fifty(50) years which

commencing date is 8 September 2009. As at the date of Valuation, the

remaining lease period is 34 years and 250 days.

Whilst we may make verbal enquiries or gather information on Town Planning,

we do not normally carry out requisitions with the various public authorities to

confirm that the property is not adversely affected by any public schemes such

as road and drainage improvements. If reassurance is required, we recommend

that verification be obtained from your lawyers or other professional advisors.
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Facilities /

Infrastructure

The island currently has power, telecommunication cable or piped water
connection. We understand the island is well within the range of existing mobile
telephony infrastructure. The costs of bringing above mentioned infrastructure to
the island are directly proportional to the distance of the island from the

mainland.

Valuation Date

31 December 2024.

Market Value of
Leasehold
Interest for the
remaining lease
period of

34 years 250 days

USD 81,100,000.-
(United States Dollars Eighty-One Million And One Hundred Thousand Only).

Market Value of
Leasehold
Interest under
REIT Structure
for the
remaining lease
period of

34 years 250 days

UsD 78,000,000.-
(United States Dollars Seventy-Eight Million Only)
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1 Instructions

Engagement of Knight Frank Thailand

Instructions 1.1  We refer to your recent instruction to carry out a valuation of the property
known as the ‘Dusit Thani Maldives’, located on the Island of Mudhdhoo
in Baa Atoll, Republic of Maldives, herein referred to as the “Subject
Property”, so as to advise on the Market Value on a going concern basis,
subject to vacant possession, in its existing condition, free from all
encumbrances and restrictions, and subject to our other assumptions

thereof, as at the Date of Valuation.

Client 1.2  Our client for this instruction is Dusit Thani Freehold and Leasehold

Real Estate Investment Trust (“the Client”).

Valuation 1.3 The valuation has been made in conformity with the Thailand Code of
standards Professional Ethics and Conduct. Where applicable, we have also made
reference to other established valuation manuals and standards such as
the International Valuation Standards (IVS) and the Royal Institution of

Chartered Surveyors (RICS) Appraisal and Valuation Manual.

Purpose of 1.4 You have confirmed that this valuation report is required for Public
valuation Purpose.

Conflict of 1.5 Knight Frank Thailand, and the Valuer have no pecuniary interest in the
interest Subject Property, past, present or prospective and the opinion expressed

is free of any bias in this regard.

We are acting as Independent Valuers, as defined in the International

Valuation Standards.

Responsibility to 1.6  This report has been prepared for the private and confidential use of your
third parties good self only. It should not Limited be reproduced in whole or in part
without the express written authority of Knight Frank Thailand, or relied
upon by any other party for any purpose. Our warning is registered here,
that any party other than those specifically named in this paragraph
should obtain their own valuation before acting in any way in respect of

the Subject Property.
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Disclosure & 1.7 Neither the whole nor any part of this valuation nor any reference there to
publication may be included in any published document, circular or statement nor
published in any way without our prior written approval of the form or

context in which it may appear.

Limitations on 1.8 No claim arising out of or in connection with this valuation report may be

liability brought against any member, employee, partner, director or consultant of
Knight Frank Thailand. Those individuals will not have a personal duty of
care to any party and any claim for losses must be brought against Knight
Frank Thailand.

1.9 Knight Frank Thailand’s total liability for any direct loss or damage caused
by negligence or breach of contract in relation to this instruction and
valuation report is limited to the amount specified in the Terms of
Engagement letter, a copy of which is attached. We do not accept liability

for any indirect or consequential loss (such as loss of profits).

1.10 The above provisions shall not exclude or limit our liability in respect of
fraud or for death or personal injury caused by our negligence or for any
other liability to the extent that such liability may not be excluded or limited

as a matter of law.

Expertise 1.11 We confirm that the Valuer responsible for this valuation report meets the
requirements of the Thai Code of Professional Ethics and Conduct, having
sufficient current knowledge of the particular market, and the skills and

understanding to undertake the valuation competently..

Vetting 1.12 This report has been vetted as part of Knight Frank Asia Pacific’'s Quality
Assurance procedures and internal procedures of Knight Frank Thailand’s

executive.
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Scope of Enquiries & Investigations

Inspection 1.13 We were instructed to carry out an internal inspection of the Subject
Property. Our inspection of the property was undertaken on 1-4
December 2024 by Mr Surasak Limpa-arayakul, Ms Korkaew

Charoensook, Mr Peerakarn Wasutornpipat and Mr Patch Samakkimit.

Investigations 1.14 The extent of enquiries / investigations made is set out in our General
Terms of Business. In carrying out this instruction, we have undertaken
verbal / internet based enquiries referred to in the relevant sections of this

report. We have relied upon this information as being accurate and

complete.
Information 1.15 In this report we have been provided with the following information
provided provided by the Client, its advisors and other third parties:

e Copy of Lease Agreement documentation;
e Building Floor Plans;
e Building & Layout Plans

o Hotel Management Historical Performance

We have relied upon this information as being materially correct in all
aspects.

1.16 In the absence of any documents or information provided, we have had to
rely solely upon our own enquiries as outlined in this report. Any
assumptions resulting from the lack of information are also set out in the

relevant section of this report.
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Basis of Valuation
Market Value (MV) 1.17 In accordance with your instructions, we have provided an opinion of the
Market Value of the freehold interest for the existing use, with vacant

possession as at the date of valuation.
Valuation date 1.18 The valuation date is 31 December 2024.

Market Value 1.19 Market Value means ‘the estimated amount for which an asset should
definition exchange on the date of valuation between a willing buyer and a willing
seller in an arm’s length transaction after proper marketing wherein the
parties had each acted knowledgeably, prudently, and without
compulsion. It is also assumed that the legal occupancy right of the

property to be completely transferable’.

Market value of leasehold interest or subject to the existing lease is
further defined as the value of an asset based on continuation of its
existing leases, assuming the asset could be sold in the market subject to

its existing lease.

Market Value for the Existing Use is further defined as the market value
of an asset based on continuation of its existing use, assuming the asset
could be sold in the open market for its existing use, and otherwise in
keeping with the market value definition regardless of whether or not the

existing use represents the highest and best use of the asset.

We note that Market Value for the Existing Use does not represent the
amount that might be realised in the event of piecemeal disposition of the
assets in the open market from any alternative use to which they may

be put.
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2 The Property

Location
Site Location 2.1 The Resort is located on Mudhdhoo Island in Baa Atoll which is UNESCO
World Biosphere Reserve - First and Only in Maldives. The Maldives,
comprised of 1,192 corals islands in the Indian Ocean, is globally
regarded as a luxury leisure destination, based upon its natural beauty of
blue lagoons, white-sand beaches, and coral reefs. The Subject Property
is located upon Mudhdhoo Island, which is approximately 125 kilometres
north of the capital Male and it's International Airport. Furthermore, the
domestic Dharavandhoo Airport is located approximately 7.5 kilometres
to the south east.
Latitude 5°12'22.6"N
Longitude 73°05'04.2"E
Area (hectare) 18.664
Island status inhabited
Nearest to airport name Dharavandhoo Airport
Proximity to airport (km) 7.5
Nearest inhabited island Kihadhoo
Proximity to inhabited island (km) 55
Bait Found Yes
Reef fish found Yes
(Please refer to our Location Plan and Site Plan under Appendix A and B)
Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 10
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Legal Parameters 2.2 We have been provided with legal documents related to the subject
of Property property. However, It is recommended that the documents are subjected
to formal legal inspection in order to ensure that there are no elements,
restriction or charges contained which are likely to have detrimental effect

upon the market value provided.

Legal aspects 23 - We are not legal experts to comment on transfer viability of the
property based on any land registry entries, title documents or reports
on title.

- In this report, we have assumed a clear and marketable title and that
all documentation is satisfactorily drawn.
- We have assumed that the Property is not subject to any unusual or

onerous covenants, transfer restrictions, encumbrances or outgoings.

Public Facilities 2.4  The island currently has power, telecommunication cable or piped water
connection. We understand the island is well within the range of existing
mobile telephony infrastructure. The costs of bringing above mentioned
infrastructure to the island are directly proportional to the distance of the

island from the mainland.
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Site Description

General 2.5 The ‘Dusit Thani Maldives’ comprises a Luxury-standard island resort,

Description constructed in 2012, providing 94 villas and residences (95 villas are
under hotel license), together with luxury guest facilities. Providing a
mixture of ‘Beach Villa’, (over) ‘Water Villa’, and ‘Residences’ room-types,
located on the beachfront or in an “over water” configuration above the
island’s surrounding reef. The resort provides five Food & Beverage
outlets, providing a mixture of formal and informal formats, with
international and Thai cuisine. Recreational facilities include a Spa, an
infinity swimming pool, tennis courts, ‘Kid’s Club’, water sports centre (for
diving, sailing etc), and library. Furthermore, the complex provides Back

of House, including staff lodgings, food preparation, and waste handling.

Area Conversion

lrai = 400 square wah 4 ngan

1 ngan 100 square wah 400 square meters

1 square wah 4 square meters

1 acre = 4,046.85642 square meters

The Subject Property is identified on the site plan below, showing our

understanding of the boundaries. A further copy is attached at Appendix C.

Land Details 2.6 Leased area is 186,640 square metres (Or 18.664 hectares).
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Buildings & Improvements

General 2.7 The Subject Property is currently operated as the ‘Dusit Thani Maldives’,
Description comprising of land, buildings, other improvements, furniture and
equipment for villa operations. (Please refer to Building Floor Plan under
Appendix D).
List of buildings 2.8 Building Name Building Name
and infrastructure 1 |Villa - Ocean Pavilion 29 |Petrol Pump Station
2 |Villa - Ocean Villa with Pool 30 |Executive Villa
3 |Villa - Water Villa with Pool 31 |Admin. Building
4 |Villa - Beach Residence 32 |Laundry and Housekeeping
5 |Villa - Beach Villa 33 |Power House and Treatment Plant
6 |Villa - Beach Villa with Pool 34 |Maintenance Workshop
7 |Villa - Beach Deluxe Villa with Pool 35 |Carpentry
8 |Villa - Family Beach Villa 36 |Recycle House
9 |Yoga Pavilion 37 |Housekeeping Store (Land)
10 |(Arrival Jetty 38 |[Housekeeping Store (Ocean)
11 |Reception 39 |Communication Hut
12 |Main Restaurant (The Market) 40 |Fuel Farm
13 |Over Water Villa (Benjarong and Sala Bar) 41 |Fuel Pump House
14 |Grill Restaurant (Sea Girill) 42 |Fuel Purifer House
15 |Pool Bar 43 [Service Jetty
16 |Swimming Pool 44  |Fire Pump House
17 |Tennis Court 45 |Clinic
18 |Spa Main Function 46 |Mosque
19 |Spa Treatment 47 [Shower Platform
20 |Dive School 48 [STP
21 |Boutique 49 |Dry Store 1
22 |Gym 50 |[Dry Store 2
23 |Kids Club 51 |Dry Store 3
24 |Dinning Pavilion 52 |Carpentry & Workshop
25 |Water Sport 53 |Football Field
26 |Senior Staff 54 |Senior Staff Building
27 |General Staff (Ninety Block) 55 |Casual Building
28 |Staff Services and Storage (Unit Block)
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Description of 2.9 General Structural and Architectural Aspects of the building
buildings
Age of building . | Newly built, approximately three (3) years
old, and thirteen (13) years old.
Condition : | Good
Structure . | Reinforced concrete
Roof : | Reinforced concrete and Shingle Roof
Ceiling : | Painted & plastered gypsum board and
partly finished with wood.
Wall : | Painted cement plastered brick.
Floor : | Reinforced concrete finished with marble

and ceramic tile

Door . | Glass pane, glass pane on wood frame,

block carved teakwood and plywood doors.

Window . | Glass pane on wood frame and adjustable

glass louver windows

Furniture and 2.10 Lists of Room Furniture and Equipment
Equipment - Bed and mattress
- Wardrobe

- Air-conditioner

- Room desk telephone

- Desk with armchair

- TV counter and sitting stool
- Sofa and round table.

- Flat-screen television.

- Safe deposit box.
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Building Facilities 2.11 The building facilities and buildings systems comprise electrical system,
and Building sanitary and waste water treatment system, fire fighting & fire protection

Systems system, air conditioning system, and security system.

1) Electrical System

1.1 Electrical generator (4 Sets)

Brand : Cummins.

Model . 2XQST30G-4,2 XQSX 15 G-8

Serial No. . G1-37244878, G2-37245560,
G3-79421306, G4-79421305

Capacity : G1&G2 1000 KVA,(800KW)
G3&G4 500KVA (400KW)

1.2 Electrical RMU- Ring Main Unit / HV. Switchgear (1 Set)

1.3 Main Distributed Board (MDB) (40 Sets)

1.4 Main Distributed Board (EMDB) (4 Sets)

1.5 Distribution Board and Load Center.

1.6 Lighting System.

1.7 Emergency Light Unit.

1.8 Single Lighting Protection System and Ground-Lot.

1.9 This system is completed with conduct, wiring, accessory and other

equipment.

2) Communication System

Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 15
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2.1 Satellite Master Antenna Television (SMATV).
- Satellite Master Antenna Television system
Satellite 1. set
Modulator 2 sets
Receiver 44 sets
Booster 10 sets
This system is completed with conduct, wiring, accessory and

other equipment.

2.2 Telephone System
Direct Line (incoming-outgoing)
- Main Distribution Frame (6608888 numbers)

- Private Automatic Branch Exchange

Brand : Alcalet lucent
Model : Omini PCX enterprise ACT28
Capacity

This system is completed with conduct, wiring, accessory and other

equipment.

2.3 Closed Circuit Television System (CCTV)
- CCD Cameras (44 sets)
- Digital Video Record (DVR) (1 set)
This system is completed with conduct, wiring, accessory and other

equipment.

Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 16
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2.4 Internet System
The Internet System (Lan and Wireless)
This system is completed with conduct, wiring, accessory and other

equipment.

3) Sanitary System

3.1 Cold water system Yes

- Transfer Pump (3 sets)

Pump : Yes
Brand . Grundfos
Model : CRNE 15-3 V-FGJ-A-E-HQQE
Capacity : 20.35md/h
Motor : Yes
Model : Grundfos
Capacity : 4kw
Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 17
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3.2 Hot Water System yes Heat recovery for DG
- Hot Qil Boilers (1 set)
Capacity : 5000 liters
- Hot Water Storage Tanks (Stainless Steel Tank) (1 set)
This system is complete with piping, accessories and other

equipment.

3.3 Waste Water Treatment System
- Waste water treatment system (1set)
- Drainage System (1 set)
This system is complete with piping, accessories, and other

equipment.

4) Fire Protection & Fire Alarm System

4.1 Diesel engine fire pump (1 set)

Brand . Force -MFS

Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 18
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Model . MFS 85
S/N . LFMF 06-22947
Capacity : 85HP

The structure is steel complete with isolation valves and other

accessories.Yes

4.2 Electrical fire pump (1 set)
Brand . Sffeco
Capacity . 75kw
The structure is steel complete with isolation valves and other

accessories.

4.3 Jockey pumps (1 Set)

Brand . Grundfos

Model . A9651721.6pl11544
S/N . 001

Capacity . 2.20kw /5.8 m3/h

The structure is steel complete with isolation valves and other

accessories.

4.4 Fire Alarm Control

4.5 Fire hose cabinets (FHC)

4.6 Valves and connectors

4.7 Hand held extinguishers

The system is complete with piping, accessories and other equipment.

Swimming Pool System
- Swimming pool : 1200 Cubic meters
- Surge tank . 120 Cubic meters

- Water pump (3 sets)
- Piping

This system features a control unit and other accessories.

Gas Station System

The gas system is provided for the main service kitchen, comprising of

standard accessories.Yes
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3 Legal Title Official Assessment Value

Title Details
Sources of 3.1 Knight Frank Thailand has been provided with copies of the lease
information agreement of the Subject Property from Dusit Thani Freehold and

Leasehold Real Estate Investment Trust. Whilst we may have inspected
the title of the property as recorded in the Register Document of Title, we

cannot accept any responsibility for its legal validity.

3.2 In our valuation, we have assumed good and marketable Title(s) and that

all documentation is satisfactorily drawn.

3.3  We recommend that our understanding of all legal Title issues is referred
to your legal advisors for their confirmation that our understanding is
correct. It is also particularly important that your legal advisors should be
consulted to check whether there have been any transactions relating to
the property which reveal price paid information which we should be made

aware of.

3.4 If any matters come to light as a result of your legal advisor’s review of
these issues, we requires that these matters are referred back to us as this

information may have an important bearing upon the values reported.
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4  Planning Regulations

Town Planning 4.1 Whilst we may make verbal enquiries or gather information on Town

and other Planning, we do not normally carry out requisitions with the various public
Statutory authorities to confirm that the property is not adversely affected by any
Regulations public schemes such as road and drainage improvements. If reassurance

is required, we recommend that verification be obtained from your
lawyers or other professional advisors.

5 Expropriation & Infrastructure Projects

Site expropriation 5.1  From our investigations, there is no land expropriation proposed for the
Subject Property.

Public 5.2 None.

infrastructure

projects
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6 Market Overview

Republic of Maldives Overview
6.1 The Republic of Maldives is located in the middle of Indian Ocean &
consists of 1,192 coral islands, which form a chain of 820 km in length
and 130 km in width, set in a territorial area of 859,000 sq. km. of the
Indian Ocean. The total land area of the Maldives is approximately
300 square kilometres. Sri Lanka and India are the nearest
neighbouring countries lying 750 km & 600 km north & north-east of

Maldives, respectively.

Current estimated population is over 407,660 including 63,637 foreign
nationals staying in the country for employment as per census 2014.
The islands of the Maldives are formed into 26 natural atolls, which
for purposes of administration, are further grouped into 20
administrative regions. Most of the islands are quite small and low-
lying, with an average elevation of 1.6 m above mean sea-level. The
islands are surrounded by shallow, crystal-clear lagoons enclosed by
coral reefs. Out of the 1192 islands, 199 are inhabited and 110

islands have been developed as tourist resorts.

Maldives Islands

Area

Exclusive Economic Zone 859,000sq.km.

Islands No.s
Number of Islands 1,192
Inhabited Islands 199
Un-inhabited Islands 993

Average area of Inhabited Islands No.s
Less than 10 Ha 10
11to 49 Ha 123
50 to 99 Ha 28
100 to 299 Ha 26
300 Ha + 3
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Baa Atoll

Dusit Thani Maldives

Baa Atoll is an administrative division of the Maldives. Eydhafushi is
the capital of Baa Atoll. Baa Atoll comprises 75 islands of which 13
islands are inhabited. Amongst 20 administrative islands, Baa Atoll

encompasses population of about 8,878

Reef reclamation is a major development action in the Maldives.
Reefs and lagoons are being reclaimed to facilitate land for both
economic uses and population settlement. The reef reclamation in
inhabited islands is often to provide land for housing while lagoons
are now being reclaimed to develop tourist resorts.

The population of the country has increased by significantly since
1911 and dense population is a significant problem in small, inhabited

islands.
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Tourism Market Commentary

6.2  The Maldives as a destination is a revolution in luxury travel in the last
several decades. It has become the world standard for tropical
paradises and exclusivity, where unsurpassed beauty has continued
to attract foreign upscale travellers. Today, tourism figures and
statistical forecasts show the destination as a powerful force with a
lucrative future. In terms of annual tourist arrivals to the nation, the
numbers of international tourist is approximately 1.803 Million as at
November 2024 which slightly increasing from 1.68 Million in
November 2023.

One Island, One Resort

Compared to other luxury tourist destinations around the world such
as the French Riviera and the Caribbean, the Maldives is home to a
new generation of luxury resorts under the 'One Island, One Resort'
concept, with over-water villas, spas and innovative restaurants,
which attract the attention of global trendsetters and upscale
travellers. The stunning oceanic environment of the islands has
inspired a new class of resort luxury and design, allowing hospitality
brands to create a distinctive guest experience few destinations can
match. Thus, the Maldives is a 'must-have' destination for top-tier
hospitality brands.

Tourism Contribution 6.3  Tourism is the largest sector of the economy in the Maldives,

to Economy accounting for approximately 25% of GDP. The tourism sector also
fuel significant indirect economic activity in construction, financial
services, manufacturing, food, and entertainment. The direct and
indirect contributions of the tourism sector account for nearly three-
quarters of the nation’s GDP. Tourism revenue includes earnings
from a Tourism Goods and Service Tax, a tourist bed-night tax,
tourism land rent, and lease period extension fees. In 2011, the
government revised the resort lease rent formula from a bed capacity-
based rent to a land-based rent.

According to the Maldives Monetary Authority (MMA), the rapid
economic growth and development Maldives have experienced in
recent years was supported by a dynamic tourism sector. While
tourism remains as the key foreign exchange earner for the country, it
is also known as the leading employment generator.
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Maldives Tourism 6.4 In 2024 (November), Maldives witnessed 1.803 million tourists, with a
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Performance growth rate of 7.3% last year. The expected growth rate for Maldives

will be above the average forecasts for Asia and the Pacific region.

While the average duration of stay is expected to fall even further to

7.7 days.
Key Statistics 2020 2021 2022 2023 Up to
Nov-2024
Tourist Arrivals (000's) 555 1,322 1,451 1,878 1,803
Average Stay (days) 7.2 8.8 8.1 7.6 7.7
Tourist Bed nights (000's) | 27,745 48,960 | 59,657 63,059 64,832
Bed night capacity (000's) | 10,146 17,877 15,658 17,034 17,117
Occupancy Rate (%) 25.7% 56.1% 58.7% N/A N/A
No. of resorts 91 154 181 189 182

Tourism from China is approximately 13.8% of the total international

arrivals followed by Russia, United Kingdom, Germany and Italy.

The hotel supply in Maldives dramatically increasing due to the

international hotel brand are expanded into the country together with

Maldives welcomes 100% foreign direct investment in the hospitality

industry.

Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024
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7 Valuation Methodology

Methods of 7.1 Knight Frank Thailand has applied the Income Method (Discounted
Valuation Cash Flow Analysis) as the primary method to indicate the Market
Value of the Subject Property for the purpose of this report. Furthermore,
the Cost Method will also be adopted as a check method for

confirmation of the valuation result as calculated by the primary method.

Income Method 7.2 Under the Income Method of Valuation, the Subject Property’s value

of Valuation will be derived from the following process:

An estimation of the gross income that will be received from the Subject
operation, assuming that additional income is included above existing

levels

An estimate of the operating expenses, comprising salary and related
expenses, Management expenses, and expense such as water supply,

electricity, household tax, repairs and maintenance etc.

NPV of Net Operating Income (after deducting the operating expenses)
and Terminal Value of property at the end of 34 year 250 days are to

achieve property value

Discount Rate or Rate of Return using in this report is derived from the
business investment or expected yield of investor. The rate is also
adjusted by Valuer's opinion and considering the building condition and
age of building

It should be noted in this valuation that Knight Frank Thailand have
carried out a valuation of the Subject Property on the assumption that it is
cleared and free from any charges and encumbrances from either
mortgage, creditors, or any kind of contracts that may affect the property

value.
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Comparative 7.3 For the purposes of this report, we have applied the Comparative

Method Method of Valuation to the land component only to arrive at the Market
Value of the Subject Property’s land component. Under the Comparative
Method of Valuation, the value is derived from the direct comparison of
capital values of similar properties. That is comparing the Subject
Property with other properties which are near substitutes for one another.
Such properties should be of similar size, shape, location and the data
should also reflect recent transactions. This method takes into account of
general economic factors affecting the property market. A standardized
method is the application of the comparative method to land markets
under review. Adjustments are made for divergences from the standard
site by the use of a specific set of rules.

Adjustments to the sale prices of competitive properties selected for
comparison is considered as they relate the subject and to the various
dissimilar investment features. Procedures used to estimate the degree
of comparability between two properties involve sound judgment
decisions concerning their similarity with respect to any value factors
such as location, area, shape, level of land, potential to use, etc. Knight
Frank Thailand has considered unique advantages or disadvantages
compared to other sites. Actual real estate market values vary for each
site and are dependent upon numerous individual features, qualities,
characteristics and restrictions. The variable main point have to
consideration are as follows: -

Adjusted price consists of expected for sale, adjusted for time, financing
and condition.

Adjusted location consists of environment, view, distance from the main
road, community, central business district, residential and industrial zone,
public utilities or infrastructure and the entrance to the Subject Property.

Adjusted the property consists of physical and economic characteristics
such as size, shape, landscape, amount of saleable area, existing
utilities, style and potential of building or the project .

Adjusted Restriction or Condition consists of zoning, pollution,
garbage, expropriation of land etc.

The Depreciated Replacement Cost is an estimation of the replacement
cost of the building “as new”, and subtracting from the value appropriate
allowances for depreciation.
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Depreciated 7.4  Our valuation has been undertaken using the Depreciated Replacement
Replacement Cost Cost (DRC) method. The DRC method is based on an estimate of the
Method Market Value for the existing use of the land, plus the current gross

replacement (reproduction) costs of the improvements, less allowances
for physical deterioration and all relevant forms of obsolescence and
optimisation. The DRC method is used for certain types of properties
which are rarely, if ever, sold in the open market, except by way of a sale
of the business of which they are a part (called the business in
occupation), due to their uniqueness arising from the specialised nature
and design of the buildings, their configuration, size, location or

otherwise.

Apart from the above, we have also compared the said unit cost with the
Standard Construction Costing of Buildings as published by the Valuers
Association of Thailand, as an additional form for checking our results.
For the calculation of the depreciation figure for the Subject Buildings,
Knight Frank Thailand has applied the Straight Line Method of
Depreciation. This application takes into account the remaining useful life
of the building or asset. We consider 50 years useful life for the Building

and 15 years for decoration and furniture.
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8 Valuation Considerations

Valuation 8.1 1. Knight Frank Thailand has been instructed to carry out a valuation of
Assumptions and the Subject Property, which operated by Dusit Htoels&Resorts under
Comments the trading name of ‘Dusit Thani Maldives’, on a leasehold basis with

vacant possession and under the assumptions made in this report
only. Any other conditions that may affect the value of the Subject

Property has therefore not been taken into account for this valuation.

2. For Source of Information, where it is stated in the Report that
information has been supplied by the sources listed, this information
is believed to be reliable and no responsibility is accepted should it
prove not to be so. All other information stated without being
attributed directly to another party is obtained from our searches of
records, examination of documents or enquiries with the relevant
authorities. This Report has been prepared on the basis that full
disclosure of all information and facts which may affect the cash flow
have been made known to ourselves and we cannot accept any
liability or responsibility in any event, unless such full disclosure has
been made.

3. For Legal Title, whilst we may have inspected the title of the property
as recorded in the Register Document of Title, we cannot accept any

responsibility for its legal validity.

4. For Town Planning and other Statutory Regulations, whilst we may
make verbal enquiries or gather information on Town Planning, we do
not normally carry out requisitions with the various public authorities
to confirm that the property is not adversely affected by any public
schemes such as road and drainage improvements. If reassurance is
required, we recommend that verification be obtained from your

lawyers or other professional advisors.

5. For Leases and Tenancies, enquiries as to the financial standing of
actual or prospective lessees or tenants are not normally made
unless specifically requested. Where properties are valued with the
benefit of lettings, it is therefore assumed that the lessees or tenants
are capable of meeting their obligations under the lease or tenancy
and that there are no arrears of rent or undisclosed breaches of

covenant.
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For Site Surveys, we have not conducted any boundary checks;
however, we assume that the dimensions correspond with those
shown in the title document, certified plan or any relevant agreement.

For Structural Surveys, we have neither carried out a building survey
nor any testing of services, nor have we inspected those parts of the
property which are inaccessible. We cannot express an opinion about
or advice upon the condition of uninspected parts and this Report
should not be taken as making any implied representation or
statement about such parts. Whilst any defects or items of disrepair
are noted during the course of inspection, we are not able to give any
assurance in respect of rot, termite or pest infestation or other hidden
defects.

For Site Conditions, we do not normally carry out investigations on
the property or neighbouring land (including the past and present
uses) in order to determine the suitability of the ground conditions
(including contamination or potential for contamination) and services
for the existing or any new development, nor have we undertaken
any archaeological, ecological or environmental surveys. Unless we
are otherwise informed, our analysis is on the basis that these
aspects are satisfactory and that, where development is proposed,
no extraordinary expenses or delays will be incurred during the
construction period.

Details of the room types and number of rooms for this valuation
were provided by Dusit Thani Freehold and Leasehold Real Estate
Investment Trust. Knight Frank Thailand has assumed that this
information is correct and accurate.

The valuation and financial figures for the calculation of the property
value detailed herein is based upon Knight Frank Thailand’s analysis
of the historical performance data relating to the operations of the
Subject Property, and the relevant financial statements, management
analysis and information representing the income and expenses of
each Department of the ‘Dusit Thani Maldives’, as provided by Dusit
Thani Freehold and Leasehold Real Estate Investment Trust. It is
assumed that the information received is accurate.

We assume that information provided by client or its representative
for this analysis for all relevant projects is true and accurate. It
includes details of measurements of land and built up area, etc.
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12. We also assume for this analysis that the title and development rights
of all the properties lies with the Company and is clear, marketable
and free of all encumbrances, restrictions, easements or charges
which may have detrimental effect upon the cash flows of the
property. It is also assumed that company has paid all property

related taxes.

13. We have neither carried out any soil testing nor structural surveys nor
are we experts in the field of structural survey. Therefore, we do not
give any assurance that properties are free from structural defect. If
any investigation identifies any structural defect in the property our
report may require revision. Neither are we the experts in the town
planning to factor the town planning aspects in the project. Sewers,
main services and the roads giving access to the property have been

provided.

14. We assumed that all the constructed structures and proposed
construction is/will be free from harmful materials and/or techniques.
Our analysis is on the basis that no such materials or techniques

have been used.

15. Unless advised by the company or representative of the company, we
do not normally make allowance for any liability already incurred, but
not yet discharged, in respect of balance land cost, completed works,
or obligations in favour of contractors, subcontractors or any other

professional.

16. We have assumed that demand; supply, pricing, fiscal and monetary
policies of Government, taste of public will remain same as on date of
analysis over the period of time of development. All of these factors
are in strong relation with the cash flow estimation of property. Any
radical change in any of the factor may affect estimation at large.

17. Unless advised by the company or representative of the company, no
allowance is made for any expense of realization or for taxation,
which may arise in the event of a disposal. The property is
considered as if free and clears of all mortgages or other charges that

may be secured thereon.
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Highest and Best 8.2  After considering the pertinent characteristics of the Subject Property

Use including location, zoning, development potentials and the current land
usage in the neighbourhood, we are of the opinion that the Commercial
Use (Hotel) represents the Highest and Best Use for the Subject
Property.

“Highest and Best Use” is defined as the best possible use, subject to
legal and physical viability that, as of the date of valuation, is most likely

to produce the greatest net return to the land over a given period.
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9 Valuation

Income Method Of Valuation - to indicate the Market Value

Income Method 9.1  In order to confirm the Market Value of the Subject Property as assessed

of Valuation to by the Primary Method, Knight Frank Thailand has undertaken an Income
Indicate the Method valuation by determining a hypothetical project scheme (please
Market Value see the details in the appendix) that we believe represents the Highest &

Best Use of the Subject Property.

Valuation Assumptions:

1. The Subject Property under this valuation is currently operated as
Hotel. Our consideration to the value of the Subject Property is based
on the information provided by the Client. If there are any future
changes in configuration of the building, it may affect the Subject
Property’s value.

2. In this valuation, we have based our calculations from Hotel room
rates, income, management cost and expenses of the previous
performance of the Subject Property operation, as provided to us by
client. In addition to that, other financial calculations which are
essential for the calculation of the property value for this valuation
exercise have been assumed and derived from our own in-house
database, and our professional opinion.

3. According to the Lease Agreement details, the remaining Lease
period is 34 years 250 days from Valuation Date, will be taken into
account in the Discounted Cash Flow model.

4. The total number of room nights available has been set by the 95
villas per days in the operation, equating to 34,675 villas per annum
under the existing inventory.

5. The Average Daily Rate assumed for Year 1 will be USD500 per
villa per night. This rate has been determined with reference to the
historical performance of the Hotel under its current operation, with
consideration of general market parameters, and with reference to
the adjusted financial projection data provided by the Client.

6. The Occupancy Rate as based on limited historical performance
data and market factors has been assumed to be 72% for Year 1,
75% for Year 2 and stable at 79%.

7. For Insurance Expense, we consider from the historical payment of
the Subject Property.

We hereby summarise our other Income Method assumptions as follows:
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Detail Growth ‘ For 1st year
REVENUE
Food Revenue 4.00% 210.00 Baht/Room / Night
Beverage Revenue 4.00% 120.00 Baht/ Room / Night
Minor Departments 4.00% 110.00 Baht/ Room / Night
DEPARTMENTAL COSTS & EXPENSES
Rooms Payroll 3.00% 60 Baht/ Room / Night
Other 3.00% 35 Baht/Room / Night
Total 95 Baht/ Room / Night
F&B Cost of Food 28.00% of Food Revenue
Cost of Beverage 25.00% of Beverage Revenue
Payroll 15.00% of Food and Beverage Revenue
Other 10.00% of Food and Beverage Revenue
Total 51.91% of Food and Beverage Revenue
Minor Department Cost of Sales 15.00% Of Minor Departments Revenue
Payroll 15.00%  Of Minor Departments Revenue
Other 10.00% Of Minor Departments Revenue
Total 40.00%  Of Minor Departments Revenue
UNDISTRIBUTED OPERATING EXPENSES
Administration & General
Payroll 3.00% 32 Baht/Room / Night
Other 3.00% 30 Baht/Room / Night
Total 62 Baht/Room / Night
Sales & Marketing
Payroll 3.00% 25 Baht/Room / Night
Other 3.00% 20 Baht/Room / Night
Total 45 Baht/ Room / Night
Energy Costs 2.00% 63 Baht
Repairs & Maintenance
Payroll 3.00% 20 Baht/Room / Night
Other 3.00% 17 Baht/ Room / Night
Total 37 Baht/Room / Night
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Discounted Cashflow
Utilising the Discounted Cash Flow, it is necessary to estimate an

appropriate discount rate or rate of return on investment.

The Discount Rate (or Rate of Return) used in the financial analysis is
derived from the commercial business investment return, or expected
yield, of a prudent investor. The rate is also further adjusted by Knight
Frank Thailand based on our experience, and after considering the

current property market situation in Maldives market.

Based on the Cash Flow assumptions, Knight Frank Thailand anticipate
the rate of return for the development for the 35-year period Leasehold
property requires a Discount Rate in order of 12%, which suitably reflects
the risks associated with the property whilst providing an acceptable rate

of return to a hypothetical purchaser/investor.



Market Value by discounted cash flow method at Property Level

DISCOUNTED CASH FLOW METHOD
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) Cashflow from Leasehold Rental Net
Period Days
Property Payments Cashflow
Year 1 5,643,317 5,643,317
Year 2 6,497,232 6,497,232
Year 3 7,601,818 7,601,818
Year 4 7,940,084 7,940,084
Year 5 8,291,155 8,291,155
Year 6 8,655,512 8,655,512
Year 7 9,033,655 9,033,655
Year 8 9,426,104 9,426,104
Year 9 9,833,396 9,833,396
Year 10 10,256,091 10,256,091
Year 11 10,694,768 10,694,768
Year 12 11,150,029 11,150,029
Year 13 11,622,498 11,622,498
Year 14 12,112,824 12,112,824
Year 15 12,621,680 12,621,680
Year 16 13,149,763 13,149,763
Year 17 13,697,798 13,697,798
Year 18 14,266,538 14,266,538
Year 19 14,856,762 14,856,762
Year 20 15,469,281 15,469,281
Year 21 16,104,935 16,104,935
Year 22 16,764,597 16,764,597
Year 23 17,449,173 17,449,173
Year 24 18,159,603 18,159,603
Year 25 18,896,861 18,896,861
Year 26 19,661,963 19,661,963
Year 27 20,455,957 20,455,957
Year 28 21,279,935 21,279,935
Year 29 22,135,031 22,135,031
Year 30 23,022,418 23,022,418
Year 31 23,943,318 23,943,318
Year 32 24,898,998 24,898,998
Year 33 25,890,770 25,890,770
Year 34 26,920,002 26,920,002
Year 35 (250 Days) 19,169,937 19,169,937
Discount Rate 12.00%
Net Present Value for Lease Period 34 Years 250 days 81,103,772
Rounded to| 81,100,000
Per Room 853,684
SENSITIVITY ANALYSIS

Discount Rate 11.50% 12.00% 12.50%
NPV 85,451,322 81,103,772| 77,108,932
Per room 899,487.60| 853,723.91| 811,672.96
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Property Value by discounted cash flow method under REIT structure

DISCOUNTED CASH FLOW METHOD

) Cashflow from Leasehold Rental Net

Period Property Payments Cashflow
Year 1 5,273,209 5,273,209
Year 2 6,032,617 6,032,617
Year 3 6,928,662 6,928,662
Year 4 7,211,400 7,211,400
Year 5 7,417,418 7,417,418
Year 6 7,711,831 7,711,831
Year 7 8,017,729 8,017,729
Year 8 8,340,534 8,340,534
Year 9 8,693,894 8,693,894
Year 10 8,929,311 8,929,311
Year 11 9,208,732 9,208,732
Year 12 9,567,379 9,567,379
Year 13 9,938,575 9,938,575
Year 14 10,323,779 10,323,779
Year 15 10,723,516 10,723,516
Year 16 11,138,336 11,138,336
Year 17 11,568,805 11,568,805
Year 18 12,015,511 12,015,511
Year 19 12,479,068 12,479,068
Year 20 12,291,393 12,291,393
Year 21 12,790,577 12,790,577
Year 22 13,308,587 13,308,587
Year 23 13,846,132 13,846,132
Year 24 14,403,950 14,403,950
Year 25 14,982,804 14,982,804
Year 26 15,583,487 15,583,487
Year 27 16,206,823 16,206,823
Year 28 16,853,665 16,853,665
Year 29 17,524,902 17,524,902
Year 30 18,221,452 18,221,452
Year 31 18,944,272 18,944,272
Year 32 19,694,354 19,694,354
Year 33 20,472,727 20,472,727
Year 34 21,280,459 21,280,459
Year 35 (250 days) 15,151,142 15,151,142
Discount Rate 11.00%
Net Present Value for Lease Period 35 Years 250 days 77,978,336
Rounded to| 78,000,000
Per Room 821,053

SENSITIVITY ANALYSIS

Discount Rate 10.50% 11.00% 11.50%
NPV 82,285,563| 77,978,336| 74,028,824
Per room 866,163.82| 820,824.59| 779,250.78
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Summary of Cash flows

Dusit Thani Maldives ‘

No. of Villa 95 Villas

Period

Assumption of Economic Status

Year 10

Year 11

4
bdAFrank

Knight

Year 12

Hotel Room Available 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675
Hotel Room Occupied 24,966 26,006 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393
Occupancy (%) 72% 75% 79% 79% 79% 79% 79% 79% 79% 79% 79% 79%
Hotel Room Rate 500 515 530 546 563 580 597 615 633 652 672 692
Room Rate Growth 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio %
REVENUE
Hotel Rooms 12,483,000 53.19% 13,393,219 52.95% 14,530,749 52.71% 14,966,672 52.47% 15,415,672 52.23% 15,878,142 51.99% 16,354,487 51.75% 16,845,121 51.50% 17,350,475 51.26% 17,870,989 51.02% 18,407,119 50.78% 18,959,332 50.54%
Food & Beverage 8,238,780 35.11% 8,925,345 35.29% 9,777,418 35.47% 10,168,515 35.65% 10,575,255 35.83% 10,998,265 36.01% 11,438,196 36.19% 11,895,724 36.37% 12,371,553 36.55% 12,866,415 36.73% 13,381,072 36.91% 13,916,314 37.10%
Minor Departments 2,746,260 11.70% 2,975,115 11.76% 3,259,139 11.82% 3,389,505 11.88% 3,525,085 11.94% 3,666,088 12.00% 3,812,732 12.06% 3,965,241 12.12% 4,123,851 12.18% 4,288,805 12.24% 4,460,357 12.30% 4,638,771 12.37%
Total Revenue 23,468,040 100.00% 25,293,679 100.00% 27,567,307 100.00% 28,524,691 100.00% 29,516,012 100.00% 30,542,496 100.00% 31,605,415 100.00% 32,706,086 100.00% 33,845,879 100.00% 35,026,209 100.00% 36,248,547 100.00% 37,514,418 100.00%
DEPARTMENTAL COSTS & EXPENSES
Rooms 2,371,770 19.00% 2,544,712 19.00% 2,760,842 19.00% 2,843,668 19.00% 2,928,978 19.00% 3,016,847 19.00% 3,107,352 19.00% 3,200,573 19.00% 3,296,590 19.00% 3,395,488 19.00% 3,497,353 19.00% 3,602,273 19.00%
Food & Beverage 4,276,676 51.91% 4,633,065 51.91% 5,075,369 51.91% 5,278,384 51.91% 5,489,519 51.91% 5,709,100 51.91% 5,937,464 51.91% 6,174,962 51.91% 6,421,961 51.91% 6,678,839 51.91% 6,945,993 51.91% 7,223,832 51.91%
Minor Departments 1,098,504 40.00% 1,190,046 40.00% 1,303,656 40.00% 1,355,802 40.00% 1,410,034 40.00% 1,466,435 40.00% 1,525,093 40.00% 1,586,097 40.00% 1,649,540 40.00% 1,715,522 40.00% 1,784,143 40.00% 1,855,509 40.00%
Total Costs of Sales 7,746,950 33.01% 8,367,823 33.08% 9,139,867 33.15% 9,477,853 33.23% 9,828,531 33.30% 10,192,382 33.37% 10,569,909 33.44% 10,961,632 33.52% 11,368,091 33.59% 11,789,849 33.66% 12,227,488 33.73% 12,681,614 33.80%
Gross Operating Income 15,721,090 66.99% 16,925,856 66.92% 18,427,440 66.85% 19,046,838 66.77% 19,687,482 66.70% 20,350,114 66.63% 21,035,506 66.56% 21,744,455 66.48% 22,477,787 66.41% 23,236,360 66.34% 24,021,059 66.27% 24,832,804 66.20%
UNDISTRIBUTED OPERATING EXPENSES
Administration & General 2,149,850 9.16% 2,214,346 8.75% 2,280,776 8.27% 2,349,199 8.24% 2,419,675 8.20% 2,492,265 8.16% 2,567,033 8.12% 2,644,044 8.08% 2,723,366 8.05% 2,805,067 8.01% 2,889,219 7.97% 2,975,895 7.93%
Sales & Marketing 1,560,375 6.65% 1,607,186 6.35% 1,655,402 6.00% 1,705,064 5.98% 1,756,216 5.95% 1,808,902 5.92% 1,863,169 5.90% 1,919,064 5.87% 1,976,636 5.84% 2,035,935 5.81% 2,097,014 5.79% 2,159,924 5.76%
Energy Costs 2,184,525 9.31% 2,228,216 8.81% 2,272,780 8.24% 2,318,235 8.13% 2,364,600 8.01% 2,411,892 7.90% 2,460,130 7.78% 2,509,333 7.67% 2,559,519 7.56% 2,610,710 7.45% 2,662,924 7.35% 2,716,182 7.24%
Repairs & Maintenance 1,282,975 5.47% 1,321,464 5.22% 1,361,108 4.94% 1,401,941 4.91% 1,444,000 4.89% 1,487,320 4.87% 1,531,939 4.85% 1,577,897 4.82% 1,625,234 4.80% 1,673,991 4.78% 1,724,211 4.76% 1,775,937 4.73%
Total Operating Expenses 7,177,725 30.59% 7,371,212 29.14% 7,570,066 27.46% 7,774,440 27.26% 7,984,491 27.05% 8,200,379 26.85% 8,422,272 26.65% 8,650,339 26.45% 8,884,756 26.25% 9,125,703 26.05% 9,373,367 25.86% 9,627,939 25.66%
House Profit 8,543,365 36.40% 9,554,644 37.77% 10,857,374 39.38% 11,272,398 39.52% 11,702,991 39.65% 12,149,735 39.78% 12,613,234 39.91% 13,094,116 40.04% 13,593,032 40.16% 14,110,657 40.29% 14,647,692 40.41% 15,204,865 40.53%
Basic Management Fee 704,041 3.00% 758,810 3.00% 827,019 3.00% 855,741 3.00% 885,480 3.00% 916,275 3.00% 948,162 3.00% 981,183 3.00% 1,015,376 3.00% 1,050,786 3.00% 1,087,456 3.00% 1,125,433 3.00%
Gross Operating Profit 7,839,324 33.40% 8,795,834 34.77% 10,030,355 36.38% 10,416,658 36.52% 10,817,511 36.65% 11,233,460 36.78% 11,665,071 36.91% 12,112,933 37.04% 12,577,655 37.16% 13,059,871 37.29% 13,560,236 37.41% 14,079,433 37.53%
OVERHEAD EXPENSES
Insurance 100,000 0.43% 100,000  0.40% 100,000 0.36% 100,000 0.35% 100,000 0.34% 100,000 0.33% 100,000 0.32% 100,000 0.31% 100,000 0.30% 100,000 0.29% 100,000 0.28% 100,000 0.27%
Rental Fee 1,000,000 4.26% 1,000,000 3.95% 1,000,000 3.63% 1,000,000 3.51% 1,000,000 3.39% 1,000,000 3.27% 1,000,000 3.16% 1,000,000 3.06% 1,000,000 2.95% 1,000,000 2.86% 1,000,000 2.76% 1,000,000 2.67%
Incentive Management Fee 391,966 5.00% 439,792 5.00% 501,518 5.00% 520,833 5.00% 540,876 5.00% 561,673 5.00% 583,254 5.00% 605,647 5.00% 628,883 5.00% 652,994 5.00% 678,012 5.00% 703,972 5.00%
F F & E Reserve 704,041 3.00% 758,810 3.00% 827,019 3.00% 855,741 3.00% 885,480 3.00% 916,275 3.00% 948,162 3.00% 981,183 3.00% 1,015,376 3.00% 1,050,786 3.00% 1,087,456 3.00% 1,125,433 3.00%
Net Operating Profit 5,643,317 24.05% 6,497,232 25.69% 7,601,818 27.58% 7,940,084 27.84% 8,291,155 28.09% 8,655,512 28.34% 9,033,655 28.58% 9,426,104 28.82% 9,833,396 29.05% 10,256,091 29.28% 10,694,768 29.50% 11,150,029 29.72%




Knight
Frank

Period Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24
Assumption of Economic Status
Hotel Room Available 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675
Hotel Room Occupied 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393
Occupancy (%) 79% 79% 79% 79% 79% 79% 79% 79% 79% 79% 79% 79%
Hotel Room Rate 713 734 756 779 802 826 851 877 903 930 958 987
Room Rate Growth 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio %
REVENUE
Hotel Rooms 19,528,112 50.30% 20,113,956 50.06% 20,717,374 49.81% 21,338,895 49.57% 21,979,062 49.33% 22,638,434 49.09% 23,317,587 48.85% 24,017,115 48.61% 24,737,628 48.37% 25,479,757 48.12% 26,244,150 47.88% 27,031,474 47.64%
Food & Beverage 14,472,967 37.28% 15,051,886 37.46% 15,653,961 37.64% 16,280,120 37.82% 16,931,324 38.00% 17,608,577 38.18% 18,312,920 38.36% 19,045,437 38.54% 19,807,255 38.73% 20,599,545 38.91% 21,423,527 39.09% 22,280,468 39.27%
Minor Departments 4,824,322 12.43% 5,017,295 12.49% 5,217,987 12.55% 5,426,707 12.61% 5,643,775 12.67% 5,869,526 12.73% 6,104,307 12.79% 6,348,479 12.85% 6,602,418 12.91% 6,866,515 12.97% 7,141,176 13.03% 7,426,823 13.09%
Total Revenue 38,825,402 100.00% 40,183,137 100.00% 41,589,322 100.00% 43,045,722 100.00% 44,554,161 100.00% 46,116,537 100.00% 47,734,814 100.00% 49,411,031 100.00% 51,147,301 100.00% 52,945,817 100.00% 54,808,852 100.00% 56,738,765 100.00%
DEPARTMENTAL COSTS & EXPENSES
Rooms 3,710,341 19.00% 3,821,652 19.00% 3,936,301 19.00% 4,054,390 19.00% 4,176,022 19.00% 4,301,302 19.00% 4,430,342 19.00% 4,563,252 19.00% 4,700,149 19.00% 4,841,154 19.00% 4,986,388 19.00% 5,135,980 19.00%
Food & Beverage 7,512,786 51.91% 7,813,297 51.91% 8,125,829 51.91% 8,450,862 51.91% 8,788,897 51.91% 9,140,452 51.91% 9,506,071 51.91% 9,886,313 51.91% 10,281,766 51.91% 10,693,037 51.91% 11,120,758 51.91% 11,565,588 51.91%
Minor Departments 1,929,729 40.00% 2,006,918 40.00% 2,087,195 40.00% 2,170,683 40.00% 2,257,510 40.00% 2,347,810 40.00% 2,441,723 40.00% 2,539,392 40.00% 2,640,967 40.00% 2,746,606 40.00% 2,856,470 40.00% 2,970,729 40.00%
Total Costs of Sales 13,152,856 33.88% 13,641,867 33.95% 14,149,325 34.02% 14,675,935 34.09% 15,222,428 34.17% 15,789,565 34.24% 16,378,135 34.31% 16,988,957 34.38% 17,622,883 34.46% 18,280,796 34.53% 18,963,617 34.60% 19,672,297 34.67%
Gross Operating Income 25,672,546 66.12% 26,541,270 66.05% 27,439,998 65.98% 28,369,787 65.91% 29,331,733 65.83% 30,326,972 65.76% 31,356,680 65.69% 32,422,074 65.62% 33,524,419 65.54% 34,665,021 65.47% 35,845,235 65.40% 37,066,467 65.33%
UNDISTRIBUTED OPERATING EXPENSES
Administration & General 3,065,172 7.89% 3,157,127 7.86% 3,251,841 7.82% 3,349,396 7.78% 3,449,878 7.74% 3,553,374 7.71% 3,659,976 7.67% 3,769,775 7.63% 3,882,868 7.59% 3,999,354 7.55% 4,119,335 7.52% 4,242,915 7.48%
Sales & Marketing 2,224,722 5.73% 2,291,463 5.70% 2,360,207 5.68% 2,431,013 5.65% 2,503,944 5.62% 2,579,062 5.59% 2,656,434 556% 2,736,127 5.54% 2,818,211 551% 2,902,757 5.48% 2,989,840 5.46% 3,079,535 5.43%
Energy Costs 2,770,506  7.14% 2,825,916 7.03% 2,882,434 6.93% 2,940,083 6.83% 2,998,885 6.73% 3,058,862 6.63% 3,120,040 6.54% 3,182,440 6.44% 3,246,089 6.35% 3,311,011 6.25% 3,377,231 6.16% 3,444,776 6.07%
Repairs & Maintenance 1,829,216 4.71% 1,884,092 4.69% 1,940,615 4.67% 1,998,833 4.64% 2,058,798 4.62% 2,120,562 4.60% 2,184,179 4.58% 2,249,704 4.55% 2,317,196 4.53% 2,386,711 4.51% 2,458,313 4.49% 2,532,062 4.46%
Total Operating Expenses 9,889,615 25.47% 10,158,599 25.28% 10,435,097 25.09% 10,719,326 24.90% 11,011,505 24.71% 11,311,861 24.53% 11,620,628 24.34% 11,938,047 24.16% 12,264,364 23.98% 12,599,834 23.80% 12,944,719 23.62% 13,299,288 23.44%
House Profit 15,782,931 40.65% 16,382,671 40.77% 17,004,900 40.89% 17,650,461 41.00% 18,320,228 41.12% 19,015,111 41.23% 19,736,051 41.35% 20,484,028 41.46% 21,260,055 41.57% 22,065,187 41.68% 22,900,517 41.78% 23,767,179 41.89%
Basic Management Fee 1,164,762 3.00% 1,205,494 3.00% 1,247,680 3.00% 1,291,372 3.00% 1,336,625 3.00% 1,383,496 3.00% 1,432,044 3.00% 1,482,331 3.00% 1,534,419 3.00% 1,588,375 3.00% 1,644,266 3.00% 1,702,163 3.00%
Gross Operating Profit 14,618,168 37.65% 15,177,177 37.77% 15,757,221 37.89% 16,359,089 38.00% 16,983,603 38.12% 17,631,615 38.23% 18,304,007 38.35% 19,001,697 38.46% 19,725,636 38.57% 20,476,812 38.68% 21,256,251 38.78% 22,065,016 38.89%
OVERHEAD EXPENSES
Insurance 100,000 0.26% 100,000 0.25% 100,000 0.24% 100,000 0.23% 100,000 0.22% 100,000 0.22% 100,000 0.21% 100,000 0.20% 100,000 0.20% 100,000 0.19% 100,000 0.18% 100,000 0.18%
Rental Fee 1,000,000 2.58% 1,000,000 2.49% 1,000,000 2.40% 1,000,000 2.32% 1,000,000 2.24% 1,000,000 2.17% 1,000,000 2.09% 1,000,000 2.02% 1,000,000 1.96% 1,000,000 1.89% 1,000,000 1.82% 1,000,000 1.76%
Incentive Management Fee 730,908 5.00% 758,859  5.00% 787,861 5.00% 817,954 5.00% 849,180 5.00% 881,581 5.00% 915,200 5.00% 950,085 5.00% 986,282 5.00% 1,023,841 5.00% 1,062,813 5.00% 1,103,251 5.00%
F F & E Reserve 1,164,762 3.00% 1,205,494 3.00% 1,247,680 3.00% 1,291,372 3.00% 1,336,625 3.00% 1,383,496 3.00% 1,432,044 3.00% 1,482,331 3.00% 1,534,419 3.00% 1,588,375 3.00% 1,644,266 3.00% 1,702,163 3.00%
Net Operating Profit 11,622,498 29.94% 12,112,824 30.14% 12,621,680 30.35% 13,149,763 30.55% 13,697,798 30.74% 14,266,538 30.94% 14,856,762 31.12% 15,469,281 31.31% 16,104,935 31.49% 16,764,597 31.66% 17,449,173 31.84% 18,159,603 32.01%




P Y Knight
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Period Year 25 Year 26 Year 27 Year 28 Year 29 Year 30 Year 31 Year 32 Year 33 Year 34 Year 35

Assumption of Economic Status

Hotel Room Available 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675 34,675
Hotel Room Occupied 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393 27,393
Occupancy (%) 79% 79% 79% 79% 79% 79% 79% 79% 79% 79% 79%
Hotel Room Rate 1,016 1,047 1,078 1,111 1,144 1,178 1,214 1,250 1,288 1,326 1,366
Room Rate Growth 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio % Amount Ratio %
REVENUE
Hotel Rooms 27,842,419 47.40% 28,677,691 47.16% 29,538,022 46.92% 30,424,163 46.68% 31,336,887 46.44% 32,276,994 46.20% 33,245,304 45.96% 34,242,663 45.72% 35,269,943 45.48% 36,328,041 45.24% 37,417,882 45.00%
Food & Beverage 23,171,686 39.45% 24,098,554 39.63% 25,062,496 39.81% 26,064,996 39.99% 27,107,596 40.17% 28,191,900 40.35% 29,319,576 40.53% 30,492,359 40.71% 31,712,053 40.89% 32,980,535 41.07% 34,299,757 41.25%
Minor Departments 7,723,895 13.15% 8,032,851 13.21% 8,354,165 13.27% 8,688,332 13.33% 9,035,865 13.39% 9,397,300 13.45% 9,773,192 13.51% 10,164,120 13.57% 10,570,684 13.63% 10,993,512 13.69% 11,433,252 13.75%
Total Revenue 58,738,001 100.00% 60,809,096 100.00% 62,954,683 100.00% 65,177,490 100.00% 67,480,348 100.00% 69,866,194 100.00% 72,338,071 100.00% 74,899,141 100.00% 77,552,680 100.00% 80,302,088 100.00% 83,150,891 100.00%

DEPARTMENTAL COSTS & EXPENSES

Rooms 5,290,060 19.00% 5,448,761 19.00% 5,612,224 19.00% 5,780,591 19.00% 5,954,009 19.00% 6,132,629 19.00% 6,316,608 19.00% 6,506,106 19.00% 6,701,289 19.00% 6,902,328 19.00% 7,109,398 19.00%
Food & Beverage 12,028,212 51.91% 12,509,340 51.91% 13,009,714 51.91% 13,530,102 51.91% 14,071,307 51.91% 14,634,159 51.91% 15,219,525 51.91% 15,828,306 51.91% 16,461,438 51.91% 17,119,896 51.91% 17,804,692 51.91%
Minor Departments 3,089,558 40.00% 3,213,141 40.00% 3,341,666 40.00% 3,475,333 40.00% 3,614,346 40.00% 3,758,920 40.00% 3,909,277 40.00% 4,065,648 40.00% 4,228,274 40.00% 4,397,405 40.00% 4,573,301 40.00%
Total Costs of Sales 20,407,830 34.74% 21,171,242 34.82% 21,963,604 34.89% 22,786,026 34.96% 23,639,661 35.03% 24,525,708 35.10% 25,445,410 35.18% 26,400,060 35.25% 27,391,001 35.32% 28,419,628 35.39% 29,487,390 35.46%
Gross Operating Income 38,330,171 65.26% 39,637,854 65.18% 40,991,079 65.11% 42,391,464 65.04% 43,840,687 64.97% 45,340,486 64.90% 46,892,662 64.82% 48,499,081 64.75% 50,161,679 64.68% 51,882,459 64.61% 53,663,501 64.54%

UNDISTRIBUTED OPERATING EXPENSES

Administration & General 4,370,202 7.44% 4,501,308 7.40% 4,636,348 7.36% 4,775,438 7.33% 4,918,701 7.29% 5,066,262  7.25% 5,218,250 7.21% 5,374,798 7.18% 5,536,042 7.14% 5,702,123 7.10% 5,873,187  7.06%
Sales & Marketing 3,171,921 5.40% 3,267,079 5.37% 3,365,091 5.35% 3,466,044 5.32% 3,570,025 529% 3,677,126 5.26% 3,787,440 5.24% 3,901,063 5.21% 4,018,095 518% 4,138,638 5.15% 4,262,797  5.13%
Energy Costs 3,513,671 5.98% 3,583,945 5.89% 3,655,624 5.81% 3,728,736 5.72% 3,803,311 5.64% 3,879,377 5.55% 3,956,965 5.47% 4,036,104 5.39% 4,116,826 5.31% 4,199,163 5.23% 4,283,146 5.15%
Repairs & Maintenance 2,608,024  4.44% 2,686,265 4.42% 2,766,853 4.39% 2,849,858 4.37% 2,935,354 4.35% 3,023,415 4.33% 3,114,117 4.30% 3,207,541 4.28% 3,303,767 4.26% 3,402,880 4.24% 3,504,966 4.22%
Total Operating Expenses 13,663,819 23.26% 14,038,597 23.09% 14,423,915 22.91% 14,820,076 22.74% 15,227,391 22.57% 15,646,180 22.39% 16,076,772 22.22% 16,519,505 22.06% 16,974,729 21.89% 17,442,803 21.72% 17,924,095 21.56%
House Profit 24,666,352 41.99% 25,599,258 42.10% 26,567,164 42.20% 27,571,388 42.30% 28,613,296 42.40% 29,694,306 42.50% 30,815,890 42.60% 31,979,576 42.70% 33,186,950 42.79% 34,439,657 42.89% 35,739,405 42.98%
Basic Management Fee 1,762,140 3.00% 1,824,273 3.00% 1,888,641 3.00% 1,955,325 3.00% 2,024,410 3.00% 2,095,986  3.00% 2,170,142 3.00% 2,246,974 3.00% 2,326,580 3.00% 2,409,063 3.00% 2,494,527  3.00%
Gross Operating Profit 22,904,212 38.99% 23,774,985 39.10% 24,678,523 39.20% 25,616,063 39.30% 26,588,885 39.40% 27,598,320 39.50% 28,645,748 39.60% 29,732,602 39.70% 30,860,369 39.79% 32,030,594 39.89% 33,244,879 39.98%

OVERHEAD EXPENSES

Insurance 100,000 0.17% 100,000  0.16% 100,000  0.16% 100,000  0.15% 100,000  0.15% 100,000  0.14% 100,000  0.14% 100,000  0.13% 100,000  0.13% 100,000  0.12% 100,000  0.12%
Rental Fee 1,000,000 1.70% 1,000,000 1.64% 1,000,000 1.59% 1,000,000 1.53% 1,000,000 1.48% 1,000,000 1.43% 1,000,000 1.38% 1,000,000 1.34% 1,000,000 1.29% 1,000,000 1.25% 1,000,000 1.20%
Incentive Management Fee 1,145,211 5.00% 1,188,749 5.00% 1,233,926 5.00% 1,280,803 5.00% 1,329,444  5.00% 1,379,916 5.00% 1,432,287 5.00% 1,486,630 5.00% 1,543,018 5.00% 1,601,530 5.00% 1,662,244  5.00%
F F & E Reserve 1,762,140 3.00% 1,824,273  3.00% 1,888,641 3.00% 1,955,325 3.00% 2,024,410 3.00% 2,095,986  3.00% 2,170,142 3.00% 2,246,974 3.00% 2,326,580 3.00% 2,409,063 3.00% 2,494,527  3.00%

Net Operating Profit 18,896,861 32.17% 19,661,963 32.33% 20,455,957 32.49% 21,279,935 32.65% 22,135,031 32.80% 23,022,418 32.95% 23,943,318 33.10% 24,898,998 33.24% 25,890,770 33.38% 26,920,002 33.52% 27,988,108 33.66%
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Summary of Cash flows under REIT Structure

Land rent to government 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
FF&E 704,041 758,810 827,019 855,741 885,480 916,275 948,162 981,183 1,015,376 1,050,786 1,087,456 1,125,433 1,164,762 1,205,494 1,247,680 1,291,372 1,336,625
EBITDA before FF&E and land rent 7,347,358 8,256,042 9,428,837 9,795,825 10,176,635 10,571,787 10,981,818 11,407,287 11,848,773 12,306,877 12,782,224 13,275,461 13,787,260 14,318,318 14,869,360 15,441,135 16,034,423
Trust Level

Fixed Rental Rate

Rental Rate Review 7,000,000 - - - - - - - - - - - - - - - -
Non-Rental Rate Review - 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,055,757 7,314,756 7,596,914 7,890,587 8,195,374 8,511,635 8,839,798 9,180,311 9,533,636 9,900,257
Total Fixed Rental Rate 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,055,757 7,314,756 7,596,914 7,890,587 8,195,374 8,511,635 8,839,798 9,180,311 9,533,636 9,900,257
Tenant Sharing

n 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Tenant Sharing 34,736 125,604 242,884 279,582 317,664 357,179 398,182 435,153 453,402 470,996 489,164 508,009 527,563 547,852 568,905 590,750 613,417
Total Rental Rate 7,312,622 8,130,438 9,185,953 9,516,242 9,858,972 10,214,608 10,583,636 10,972,134 11,395,371 11,835,881 12,293,060 12,767,452 13,259,698 13,770,466 14,300,455 14,850,385 15,421,007
Finalize Rental Rate 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,055,757 7,314,756 7,596,914 7,890,587 8,195,374 8,511,635 8,839,798 9,180,311 9,533,636 9,900,257 10,280,671
Variable Rental Rate 312,622 1,130,438 2,185,953 2,516,242 2,858,972 3,214,608 3,527,879 3,657,378 3,798,457 3,945,294 4,097,687 4,255,817 4,419,899 4,590,155 4,766,818 4,950,128 5,140,336
Annualize

Total Rental Rate 7,312,622 8,130,438 9,185,953 9,516,242 9,858,972 10,214,608 10,583,636 10,972,134 11,395,371 11,835,881 12,293,060 12,767,452 13,259,698 13,770,466 14,300,455 14,850,385 15,421,007
Finalize Fixed Rental Rate 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,000,000 7,055,757 7,314,756 7,596,914 7,890,587 8,195,374 8,511,635 8,839,798 9,180,311 9,533,636 9,900,257 10,280,671

Discount Rate

Fx

Adjust Items 335,372 339,011 430,273 449,101 556,073 586,502 617,744 650,417 686,101 855,784 996,872 1,074,641 1,156,360 1,241,194 1,329,259 1,420,677 1,515,577
Future Cash Flows 5,273,209 6,032,617 6,928,662 7,211,400 7,417,418 7,711,831 8,017,729 8,340,534 8,693,894 8,929,311 9,208,732 9,567,379 9,938,575 10,323,779 10,723,516 11,138,336 11,568,805
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Property EBITDA 14,266,538 14,856,762 15,469,281 16,104,935 16,764,597 17,449,173 18,159,603 18,896,861 19,661,963 20,455,957 21,279,935 22,135,031 23,022,418 23,943,318 24,898,998 25,890,770 26,920,002 27,988,108
Land rent to government 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000
FF&E 1,383,496 1,432,044 1,482,331 1,534,419 1,588,375 1,644,266 1,702,163 1,762,140 1,824,273 1,888,641 1,955,325 2,024,410 2,095,986 2,170,142 2,246,974 2,326,580 2,409,063 2,494,527

EBITDA before FF&E and land rent 16,650,034 17,288,806 17,951,612 18,639,354 19,352,972 20,093,439 20,861,765 21,659,001 22,486,235 23,344,597 24,235,260 25,159,441 26,118,404 27,113,461 28,145,972 29,217,351 30,329,064 31,482,635
Trust Level
Fixed Rental Rate

Rental Rate Review - - - - = - - - - - - - - - - - R N

Non-Rental Rate Review 10,280,671 10,675,398 11,084,977 11,509,966 11,950,943 12,408,513 12,883,297 13,375,946 13,887,131 14,417,550 14,967,928 15,539,018 16,131,599 16,746,482 17,384,508 18,046,550 18,733,514 19,446,339
Total Fixed Rental Rate 10,280,671 10,675,398 11,084,977 11,509,966 11,950,943 12,408,513 12,883,297 13,375,946 13,887,131 14,417,550 14,967,928 15,539,018 16,131,599 16,746,482 17,384,508 18,046,550 18,733,514 19,446,339
Tenant Sharing

n 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Tenant Sharing 636,936 661,341 686,663 712,939 740,203 768,493 797,847 828,306 859,910 892,705 926,733 962,042 998,680 1,036,698 1,076,146 1,117,080 1,159,555 1,203,630
Total Rental Rate 16,013,098 16,627,466 17,264,948 17,926,415 18,612,769 19,324,946 20,063,919 20,830,696 21,626,325 22,451,893 23,308,527 24,197,399 25,119,724 26,076,763 27,069,825 28,100,271 29,169,509 30,279,005
Finalize Rental Rate 10,675,398 11,084,977 11,509,966 11,950,943 12,408,513 12,883,297 13,375,946 13,887,131 14,417,550 14,967,928 15,539,018 16,131,599 16,746,482 17,384,508 18,046,550 18,733,514 19,446,339 20,186,003
Variable Rental Rate 5,337,699 5,542,489 5,754,983 5,975,472 6,204,256 6,441,649 6,687,973 6,943,565 7,208,775 7,483,964 7,769,509 8,065,800 8,373,241 8,692,254 9,023,275 9,366,757 9,723,170 10,093,002
Annualize

Total Rental Rate 16,013,098 16,627,466 17,264,948 17,926,415 18,612,769 19,324,946 20,063,919 20,830,696 21,626,325 22,451,893 23,308,527 24,197,399 25,119,724 26,076,763 27,069,825 28,100,271 29,169,509 30,279,005
Finalize Fixed Rental Rate 10,675,398 11,084,977 11,509,966 11,950,943 12,408,513 12,883,297 13,375,946 13,887,131 14,417,550 14,967,928 15,539,018 16,131,599 16,746,482 17,384,508 18,046,550 18,733,514 19,446,339 20,186,003

Discount Rate
Fx

Adjust Items 1,614,090 1,716,353 2,491,224 2,601,419 2,715,808 2,834,548 2,957,806 3,085,752 3,218,565 3,356,429 3,499,537 3,648,087 3,802,286 3,962,348 4,128,497 4,300,964 4,479,988 4,663,811
Future Cash Flows 12,015,511 12,479,068 12,291,393 12,790,577 13,308,587 13,846,132 14,403,950 14,982,804 15,583,487 16,206,823 16,853,665 17,524,902 18,221,452 18,944,272 19,694,354 20,472,727 21,280,459 22,120,668
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Cost Method of Valuation - as a Cross Check

Property Value
Via Cost Method

9.2

a) Valuation of Land - Direct Comparison Method

The valuation of the Subject Site has been undertaken on the basis of
the details provided by the Client. For the purpose of this valuation,
we have used the area statement provided by the Client. We made
market inquiries for similar properties that have recently been sold or
offered for transfer in the Atoll. Our sources of the market survey and
enquiries include market participants such as:

- local residents,

- real estate agents

The direct comparison model takes into consideration specific
parameters as mentioned in the model below, which are most likely to
have an impact on the valuation of the property. These parameters
include:

I.  Location Attribute - Location of the property can be explained in
terms of administrative jurisdiction, distance from the capital,
social infrastructure, site surroundings and neighbouring land
use. The usage of properties in the neighbourhood establishes
the perception of the location. The mix of land use and physical
condition of the adjoining property can either enhance or detract
the visual perception and subsequently influence the property
worth. Proximity to transportation facility determines the
connectivity network to the island through various transportation
modes. Connectivity plays a vital role in enhancing the visitor's
inflow, cost of development and desirability to develop, especially
in case of hospitality projects.

Il.  Physical attribute - Size, Shape, View and topography are the
key physical features that have an implication on the value of the
property. Size of the island affects the number of alternatives and
usages for which it can be developed. Shape and view of an
island influences the efficiency to develop either for economical
use or population settlement. Being located close to equator and
inhibiting the tropical monsoonal climate, this factor plays a
crucial role for deciding on the development typology.
Topography can be classified as level, gently sloping, severely
sloping, undulating or a combination thereof.
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lll.  Development Potential - This factor determines the development
type within an island considering the available resources viable for
respective development. Furthermore in Maldives development
potential is accessed and regulated by the government of
Maldives by designating each uninhabited island for a specific
usage purpose represented by deputed government agencies
like Ministry of tourism, Industrial and ministry of agriculture &
fisheries. Based on the type of development Reef reclamation is
encourage either to enhance the economic benefit of to aid

population settlement.
Island Lease Acquisition Cost (LAC) Calculation model
LAC = Island Base Rate + (Island area (ha) x Per hectare rate)

The market participants indicated that the prevailing base rate for Baa
atoll is USD 2,000,000 for the island and additional USD 300,000 per
hectare. Lease rent for annual extension is USD 100,000 for the
island.

The market value of the island in the subject property has been
estimated using the Comparison Method under Market Approach.
The sale comparison method models the behaviours of the market by
comparing the property being valued with similar properties that have
recently been transacted (comparable properties) or for which offers
to purchase have been made. Comparable properties are selected for
similarity to the subject property by way of location, size and land use.

In order to estimate the market value of island, we made enquiries
regarding similar island transactions and allotment by the authority.
The land prices for the subject property would be same as the
prevalent land rates across Baa atoll irrespective of the site features.
We estimate that the comparable value of island is USD 2,000,000 as
base rate for the subject property and additional USD 300,000 per
hectare.

Considering the island is available for a lease up to 50 years as per
prevalent lease term condition and the subject island has been under
lease for 15 years 115 days. We have considered a lease rent
deduction of USD 100,000 per year for the lapsed period as per the
extension regulations, which works out to USD 1,531,506.85.
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As the remaining lease period is 34 year 250 days, the market value
of the leasehold interest in the island works out to USD 6,067,693.15
for the land area of 18.6640 hectares, as following:

Land Valuation

Total Land Area 18.66 | hectars
Base Rate 2,000,000.00 | USD
Per Hectare Rate 300,000.00 | USD/HA
Total Base Rate 5,599,200.00 | USD
(Base Rate +(Area x Ha Rate)

Land Rate for full term 7,599,200.00 | USD
Deduction for lapsed term 1,531,506.85 | USD
Land Value 6,067,693.15 | USD

Valuation of Buildings and Other Improvements / Infrastructure

All the buildings and other improvements in the facility were inspected
and observations with regards to the following were noted -

* Technical specifications such as type of structure, flooring, roofing,
height, fit outs, internal & external finishes & furnishing and plant,
machinery & equipment

» Major modifications / alterations,

+ Condition of structures, general upkeep & maintenance

Dimensions of all the buildings and Year of construction/ age of
various improvements were collected from the client and the same
were relied upon.

We assumed that all the buildings and such improvements have been
constructed as per the statutory regulations of the Competent
Authority and that any violation of such regulations may have
detrimental effect on the value assessment.

Market enquiries were made with the relevant sources such as
hoteliers, contractors, builders, construction material suppliers and
others for estimation of cost of construction and life of similar
buildings & infrastructure.

Gross Replacement cost (RC) as New has been estimated based on
the property attributes.

Detailed statement of all the buildings and other improvements along
with the age, total useful economic life and GCRC is attached below:
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Structural and Architectural Works and Building System

(Consider a useful life span of 30-year)

e ) Cost Per Unit Age Total RCN
Name Of Building Quantity

(US$/ Unit) (Years) (US$)

Buildings and equipment

1 Villa - Ocean Pavilion 2 200.00 sg.m. 9,200 13 1,840,000 3,680,000 32.3% 2,490,133
2 Villa - Ocean Villa with Pool 20 70.00 sq.m. 8,700 13 609,000 12,180,000 32.3% 8,241,800
3 Villa - Water Villa with Pool 30 56.63 sqg.m. 8,700 13 492,681 14,780,430 32.3% 10,001,424
4 Villa - Beach Residence

- Room No. 111 1 300.73 sg.m. 5,700 13 1,714,166 1,714,166 32.3% 1,159,919

- Room No. 112 1 378.29 sg.m. 5,700 13 2,156,258 2,156,258 32.3% 1,459,068
5 Villa - Beach Villa 9 77.56 sq.m. 5,100 13 395,556 3,560,004 32.3% 2,408,936
6 Villa - Beach Villa with Pool 10 77.56 sq.m. 5,700 13 442,092 4,420,920 32.3% 2,991,489
7  Villa - Beach Deluxe Villa with Pool 17 77.56 sq.m. 5,700 13 442,092 7,515,564 32.3% 5,085,532
8 Villa - Family Beach Villa 5 174.80 sqg.m. 6,200 13 1,083,760 5,418,800 32.3% 3,666,721
9  Yoga Pavilion 1 24.00 sqg.m. 550 13 13,200 13,200 30.3% 9,196
10 Arrival Jetty 1 32.34 sq.m. 6,200 13 200,508 200,508 30.3% 139,687
11 Reception 1 367.43 sg.m. 3,600 13 1,322,748 1,322,748 30.3% 921,514
12 Main Restaurant (The Market) 1 1,007.39 sg.m. 3,100 13 3,122,909 3,122,909 30.3% 2,175,627
13 Over Water Villa (Benjarong and Sala Bar) 1 708.94 sq.m. 4,600 13 3,261,124 3,261,124 30.3% 2,271,916
14 Grill Restaurant (Sea Girill) 1 480.34 sg.m. 1,600 13 768,544 768,544 30.3% 535,419
15 Pool Bar 1 329.48 sqg.m. 1,600 13 527,168 527,168 30.3% 367,260
16 Swimming Pool 1 1,008.00 sg.m. 1,600 13 1,612,800 1,612,800 30.3% 1,123,584
17 Tennis Court 1 1,050.00 sqg.m. 200 13 210,000 210,000 30.3% 146,300
18 Spa Main Function 1 395.50 sq.m. 3,100 13 1,226,050 1,226,050 30.3% 854,148
19 Spa Treatment 8 55.97 sq.m. 3,100 13 173,507 1,388,056 30.3% 967,012
20 Dive School 1 268.04 sg.m. 1,100 13 294,844 294,844  30.3% 205,408
21 Boutique 1 145.53 sq.m. 1,100 13 160,083 160,083 30.3% 111,524
Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 46
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Cost Per Unit Age RCN Total RCN Deprec.
Name Of Building )
(US$/ Unit) (Years) Uss) (US$) %

22 Gym 1 99.75 sg.m. 1,100 13 109,725 109,725 30.3% 76,442
23 Kids Club 1 33.82 sg.m. 1,100 13 37,202 37,202 30.3% 25,917
24 Dinning Pavilion 1 12.00 sqg.m. 1,300 13 15,600 15,600 30.3% 10,868
25 Water Sport 1 30.00 sg.m. 3,100 13 93,000 93,000 30.3% 64,790
26 Senior Staff 1 559.34 sg.m. 800 13 447,472 447,472  A47.3% 235,669
27 General Staff (Ninety Block) 1 2,565.93 sqg.m. 650 13 1,667,855 1,667,855 47.3% 878,403
28 Staff Services and Storage (Unit Block) 1 1,063.72 sg.m. 2,100 13 2,233,812 2,233,812 47.3% 1,176,474
29 Petrol Pump Station 1 16.00 sg.m. 850 13 13,600 13,600 47.3% 7,163
30 Executive Villa

- GM Villa 1 149.57 sq.m. 3,600 13 538,452 538,452 47.3% 283,585

- Manager Villa 6 68.80 sqg.m. 3,600 13 247,680 1,486,080 47.3% 782,669
31 Admin. Building 1 558.82 sg.m. 850 13 474,997 474,997 47.3% 250,165
32 Laundry and Housekeeping 1 634.19 sg.m. 1,100 13 697,609 697,609 47.3% 367,407
33 Power House and Treatment Plant 1 338.55 sq.m. 7,700 13 2,606,835 2,606,835 47.3% 1,372,933
34 Maintenance Workshop 1 389.69 sg.m. 850 13 331,237 331,237 47.3% 174,451
35 Carpentry 1 38.11 sg.m. 350 13 13,339 13,339 47.3% 7,025
36 Recycle House 1 108.21 sqg.m. 200 13 21,642 21,642 47.3% 11,398
37 Housekeeping Store (Land) 9 20.25 sq.m. 200 13 4,050 36,450 47.3% 19,197
38 Housekeeping Store (Ocean) 2 20.25 sq.m. 250 13 5,063 10,125 47.3% 5,333
39 Communication Hut 1 6.62 sq.m. 1,600 13 10,592 10,592 47.3% 5,578
40 Fuel Farm 1 68.66 sqg.m. 5,700 13 391,362 391,362 47.3% 206,117
41 Fuel Pump House 1 41.16 sg.m. 300 13 12,348 12,348 47.3% 6,503
42 Fuel Purifer House 1 45.35 sg.m. 1,300 13 58,955 58,955 47.3% 31,050
43 Service Jetty 1 121.50 sq.m. 6,700 13 814,050 814,050 47.3% 428,733
44 Fire Pump House 1 32.49 sqg.m. 850 13 27,617 27,617 47.3% 14,545
45 Clinic 1 99.15 sqg.m. 1,600 13 158,640 158,640 47.3% 83,550
46 Mosque 1 95.07 sqg.m. 700 13 66,549 66,549 47.3% 35,049
47 Shower Platform 1 24.00 sqg.m. 550 13 13,200 13,200 47.3% 6,952
Valuation Report | Land & Buildings Known As ‘Dusit Thani Maldives’ Resort, Maldives | KF Ref: R0414/2024 Page 47
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Cost Per Unit Age RCN Total RCN Deprec.
Name Of Building )
(US$/ Unit) (Years) Uss) (US$) %

48 STP 1 102.56 sqg.m. 3,600 13 369,216 369,216 47.3% 194,454
49 Dry Store 1 1 54.90 sq.m. 250 13 13,725 13,725 47.3% 7,229
50 Dry Store 2 1 54.90 sq.m. 250 13 13,725 13,725 47.3% 7,229
51 Dry Store 3 1 36.60 sqg.m. 250 13 9,150 9,150 47.3% 4,819
52 Carpentry & Workshop 1 108.21 sg.m. 250 13 27,053 27,053 47.3% 14,248
53 Football Field 1 1,215.00 sg.m. 30 13 36,450 36,450 47.3% 19,197
54 Senior Staff Building 1 897.75 sg.m. 850 3 763,088 763,088 10.0% 686,779
55 Casual Building 1 1 261.42 sg.m. 1,100 3 287,557 287,557 10.0% 258,801
56 Casual Building 2 1 261.42 sg.m. 1,100 0 287,557 287,557 0.0% 287,557
57 Activity Centre 1 67.50 sq.m. 2,000 13 135,000 135,000 30.3% 94,050
58 IT & Maintenance Store 1 112.50 sqg.m. 200 0 22,500 22,500 0.0% 22,500

Total Cost of Buildings 17,258.43 sq.m. 35,146,589 83,887,537 55,498,447
Other Improvements
- Walk way to Water villa 1 1,026.00 sg.m. 800 13 820,800 820,800 43.3% 465,120
- Property Signage 1 Lumpsum set 9,000 5 9,000 9,000 16.7% 7,500
- Movie Lounge 1 Lumpsum set 12,000 5 12,000 12,000 16.7% 10,000

Total Cost of Other Improvements 841,800 841,800 482,620

Total Cost of Buildings and Other Improvements 35,988,389 84,729,337 55,981,067
Building System & Machinery
- Electrical/Power Supply & Communication System 1 Lumpsum set Lumpsum 13 1,216,000 1,216,000 60.0% 486,400
- Fire Protection System 1 Lumpsum set Lumpsum 13 333,000 333,000 65.0% 116,550
- Ro Plant & Water System 1 Lumpsum set Lumpsum 13 1,238,000 1,238,000 62.0% 470,440
- Sewage Treatment Plant - Stp 1 Lumpsum set Lumpsum 13 121,000 121,000 62.0% 45,980
- Air Condition 1 Lumpsum set Lumpsum 13 280,000 280,000 50.0% 140,000
- Facility System & Other Machinery 1 Lumpsum set Lumpsum 13 1,261,000 1,261,000 75.0% 315,250

Total Cost of Building System & Machinery 4,449,000 4,449,000 1,574,620
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Cost Per Unit Age RCN Total RCN Deprec.
Name Of Building )
(US$/ Unit) (Years) Uss) (US$) %

Furniture & Fixture (BOH and other) 1 Lumpsum set Lumpsum 13 966,000 966,000 70.0% 289,800
Equipment
- Gym Equipment 1 Lumpsum set Lumpsum 13 20,000 20,000 85.0% 3,000
- Kitchen Equipment 1 Lumpsum set Lumpsum 13 966,000 966,000 80.0% 193,200
- Laundry Equipment 1 Lumpsum set Lumpsum 13 57,000 57,000 85.0% 8,550
- Medical Equipment 1 Lumpsum set Lumpsum 13 5,000 5,000 85.0% 750
- Musical Instrument 1 Lumpsum set Lumpsum 13 8,000 8,000 85.0% 1,200
- Other Equipment 1 Lumpsum set Lumpsum 13 50,000 50,000 85.0% 7,500

Total Cost of Furniture & Equipment 1,106,000 1,106,000 214,200
Other Equipment
- Electrical Appliance 1 Lumpsum set Lumpsum 13 355,000 355,000 75.0% 70,200
- Computer & It Equipment 1 Lumpsum set Lumpsum 13 619,000 619,000 75.0% 122,200
- Tools & Electronic 1 Lumpsum set Lumpsum 13 244,000 244,000 75.0% 48,100
- Vehicle 1 Lumpsum set Lumpsum 13 394,000 394,000 70.0% 93,450

Total Cost of Other Equipment 1,612,000 1,612,000 333,950
Total Cost of Buildings, Building System & Machinery, Furniture & Equipment and Other Equipment 44,121,389 92,862,337 37.1% 58,393,637
Rounded to 44,100,000 92,900,000 58,400,000
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Summary of Values by Summation method
(Land and Building method)

Replacement Value of the Property 98,930,030

(Land and Building) A+B (USD mn)

Depreciated Replacement Value of 64,461,330

Land & Building A+C USD mn

Rounded to 64,460,000.-
Market Value 9.3 On the basis of the calculations detailed herein, we are of the opinion that

the Market Value of the leasehold interest in the property, at the Date of

Valuation are as below:

¢ Income Method Of Valuation : USD 81,100,000.-
e Cost Method Of Valuation . USD 64,460,000.-

Knight Frank Thailand has applied the Income Method of Valuation to
indicate the market value of the Subject Property for the purpose of this

report.
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Final Opinion of Values

Market Value 10.1 In accordance with details outlined in this report and having given very
careful consideration to all relevant factors, we are of the opinion that the
Market Value Market Value of Leasehold Interest for the remaining lease
period of 34 years 250 days of the Subject Property and free from all
encumbrances, as at 31 December 2024, and subject to our assumptions

and conditions stated hereinabove, is:

e Market Value of Leasehold : USD 81,100,000.-
Interest for the remaining (United States Dollars Eighty-
lease period of 34 years One Million And One Hundred
250 days Thousand Only)

Signature

Yours Faithfully,
For and on Behalf of Knight Frank Chartered (Thailand) Company Limited

. Kridght Frank Charterad (Thatland) Co ld,
W Wduvinid srfueed (Usninlve) 1ifn

Ms Korkaew Charoensook
Director - Valuation & Advisory Department
Qualified Senior Valuer No. 440

Valuers & Inspectors :  Mr Patch Samakkimit

Mr Peerakarn Wasutornpipat
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No
Hotel Name

The Westin Maldives Miriandhoo Resort

2
Constance Halaveli

Ayada Maldives

4
JA Manafaru

Hotel Address

Miriandhoo Island, Baa Atoll, Maldive Islands,

Alifu Alifu Atoll Halaveli, Alifu Alifu Atoll,

Maguhdhuvaa Island, Gaafu Dhaalu Atoll,

Haa Alifu Atoll, Republic of Maldives, Haa Alif

Maldives Maldive Islands, Maldives Maldive Islands, Maldives Atoll, Maldive Islands, Maldives

Grade 5 5 5 5
Distance (k.m.)
Velana International Airport 120 70 440 320
Room Sizes (sq.m.)
Villa 140-194 100 101-172 135
Internet Rate (USD)
Villa 300-3,380 330-970 300-3,500 450-2,500
Total Villa 70 86 122 84
No. of Bar and Restaurant Availability (room) 4 5 7 9
Detail of Facilities & Services Free Wi-Fi in all rooms Free Wi-Fi in all rooms Free Wi-Fi in all rooms Free Wi-Fi in all rooms

Billiards Canoeing Billiards Billiards

Boating Diving Boating Boating

Body scrub Fishing Body scrub Body scrub

Body wrap Fitness center Canoeing Body wrap

Canoeing Game room Casino Canoeing

Diving Garden Dart board Diving

Fishing Hot tub Diving Fishing

Fitness center Massage Fishing Fitness center

Foot bath On-site entertainment Fitness center Foot bath

Game room Pool with view Foot bath Game room

Garden Private beach Game room Garden

Massage Sauna Garden Hiking

On-site entertainment Snorkeling Hammam Hot tub
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No

Outdoor recreational features
Pool with view

Private beach

Sauna

Snorkeling

Spa

Spa/sauna

Steamroom

Swimming pool [indoor]
Swimming pool [outdoor]
Tennis court

Tours

Watersport equipment rentals
Water sports (motorized)
Water sports (non-motorized)
Wind surfing

Yoga room

Spa

Spa/sauna

Steamroom

Swimming pool [indoor]
Swimming pool [outdoor]
Table tennis

Tennis court

Ticket services

Tours

Water sports (motorized)
Water sports (non-motorized)
Wind surfing

Yoga room

Hot tub

Karaoke

Massage

Nightclub

On-site entertainment
Pool with view

Private beach

Sauna

Snorkeling

Spa

Spa/sauna

Steamroom

Surfing lessons
Swimming pool [indoor]
Swimming pool [outdoor]
Table tennis

Tennis court

Ticket services

Tours

Watersport equipment rentals
Water sports (motorized)
Water sports (non-motorized)
Wind surfing

Yoga room

Karaoke

Massage

On-site entertainment
Outdoor recreational features
Pool with view

Private beach

Sauna

Snorkeling

Spa

Spa/sauna

Steamroom

Swimming pool [outdoor]
Table tennis

Tennis court

Tours

Watersport equipment rentals
Water sports (motorized)
Water sports (non-motorized)
Wind surfing

Yoga room
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OF REAL ESTATE PROPERTY



Standard Terms of Business - Valuations
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These Standard Terms of Business comprise a part of our Letter of Engagement. The following Standard Terms of Business apply to all
valuations and appraisals undertaken by Knight Frank Chartered (Thailand) Company Limited (“Knight Frank Thailand”) unless specifically
agreed otherwise in confirming instructions and so stated within the main body of the valuation report.

1
1.1

1.2

1.3

1.4

15

2.2

2.3

Definitions

‘Terms’ means the terms of business set out in this
agreement and include any other terms and conditions set
out or referred to in our Letter of Engagement. These
Terms apply to all services that you instruct us to provide
and cannot be varied or amended except in writing and
signed by you and Knight Frank Thailand.

‘Client’ (referred to throughout as ‘you’) means the person,
company, firm or other legal entity named in our Letter of
Engagement. Knight Frank Thailand will not accept
instructions to act for any alternative person, company, firm
or other legal entity nor will these Terms apply unless we
have agreed in writing to act for that alternative entity. We
reserve the right to refuse to act for such an alternative entity
until (if at all) we have undertaken due diligence to fulfil our
internal credit, anti-money laundering and risk obligations. In
the event that we are instructed to act for a single purpose
corporate vehicle we reserve the right to require and be
provided with a parent company guarantee for our fees
before accepting instructions to act.

‘Knight Frank Thailand’ means Knight Frank Chartered
(Thailand) Company Limited.

‘Letter of Engagement’ means the instruction letter, proposal
or tender which is sent to you with these Terms. In the event
that there is any conflict between the terms set out in this
agreement and the Letter of Engagement, the terms in the
Letter of Engagement shall take precedence.

‘Services’ means the specific services set out in the Letter of
Engagement and any other services that we agree to
provide in writing.

Our Fees

The client shall pay to Knight Frank Thailand fees as set out in
our Letter of Engagement. In addition, the client will reimburse
Knight Frank Thailand the cost of all reasonable out-of-pocket
expenses that may be incurred, unless stated otherwise.

We reserve the right to charge interest on fees unpaid 30
days after the date of the invoice, at a rate of 1.25% per
month from the date of the invoice until payment is made. If
we should find it necessary to use legal representatives or
collection agents to recover monies due, you will be required
to pay all costs and disbursements so incurred.

If before the valuation is concluded:-

(a) you end this instruction, we will charge abortive fees; or

(b) you delay the instruction by more than 1 month or
materially alter the instruction so that additional work is
required at any stage we will charge additional fees.

And in each case such fees will be calculated on the basis of

reasonable time and expenses incurred, or the amount

specified in the Letter of Engagement.

Invoicing and Payment

We will be entitled to issue an invoice and our fees will

become due for payment free from any discount, deduction

set-off or counter claim:

(a) on the date specified in the Letter of Engagement; or

(b) when you withdraw your instructions, in which case Clause
2.3 applies.
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Taxes

The fees, disbursements and expenses referred to in these
Terms unless otherwise stated in the Letter of Engagement
are all subject to the addition of VAT where applicable (and
any other taxes worldwide which may arise).

Disclosure & Publication

Neither the whole nor any part of this valuation nor any
reference thereto may be included in any published
document, circular or statement nor published in any way
without our prior written approval of the form or context in
which it may appear.

Valuation Standards

Valuations and appraisals will be carried out in accordance
with the Thailand Valuation Standards and Professional
Ethics. Where applicable, we have also made reference to
other established valuation manuals and standards such as
the International Valuation Standards (IVS) and the Royal
Institution of Chartered Surveyors (RICS) Appraisal and
Valuation Manual.

Monitoring

The valuation may be subject to monitoring under, where
appropriate, the local Thai Code of Professional Ethics and
Conduct or RICS conduct and disciplinary regulations.

Portfolios

Where requested to value a portfolio, unless specifically
agreed with you otherwise, we will value the individual
properties separately, on the assumption that the properties
have been marketed in an orderly manner.

Conflict of interest

Knight Frank Thailand and the Valuer have no pecuniary
interest in the Subject Property, past, present or prospective
and the opinion expressed is free of any bias in this regard.
We are acting as Independent Valuers, as defined in the
International Valuation Standards.

Expertise

We confirm that the Valuer responsible for this valuation
report meets the requirements of the Thailand Code of
Professional Ethics and Conduct, having sufficient current
knowledge of the particular market, and the skills and
understanding to undertake the valuation competently.

Title and Encumbrances

We have taken every care to investigate the title to the
property, including the examination of the land title deed or
other document of title, and have checked encumbrances
registered against the title, we do not accept a liability for any
interpretation which we have placed on such information
which is more properly the sphere of your legal advisers.
Neither have we verified the correctness of any information
supplied to us concerning this property, whether in writing or
verbally, by yourselves or by your legal advisers.

Sources of Information

We rely on the information provided to us, by the sources
listed or otherwise by the client or the client's legal or
professional advisers, as to details of tenure, tenancies
(subject to 'Leases' below), planning consents and other
relevant matters, as summarized in our report. We assume
that this information is complete and correct.
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Identity of Property to be valued

We will exercise reasonable care and skill (but will not have
an absolute obligation to you) to ensure that the property,
identified by the property address in your instructions, is the
property inspected by us and contained within our valuation
report. If there is ambiguity as to the property address, or the
extent of the property to be valued, this should be drawn to
our attention in your instructions or immediately upon receipt
of our report.

Boundaries

Plans accompanying reports are for identification purposes
only and should not be relied upon to define boundaries, title
or easements. The extent of the site is outlined in
accordance with information given to us and/or our
understanding of the boundaries.

Property Insurance

Our valuation assumes that the property would, in all
respects, be insurable against all usual risks including
terrorism, flooding and rising water table at normal,
commercially acceptable premiums.

Measurement

We have taken measurements from scale plans and have
taken sample check measurements to ensure that the
measurements fall within acceptable tolerances, in
accordance with the other code.

Structural Condition

Building, structural and ground condition surveys are
detailed investigations of the building, the structure,
technical services and ground and soil conditions
undertaken by specialist building surveyors or engineers and
fall outside the normal remit of a valuation.

Since we will not have carried out any of these investigations
nor tests on the services, except where separately instructed
to do so, we are unable to report that the property is free of
any structural fault, rot, infestation or defects of any other
nature, including inherent weaknesses due to the use in
construction of deleterious materials. We do reflect the
contents of any building survey report referred to us or any
defects or items of disrepair of which we are advised or
which we note during the course of our valuation inspections
but otherwise assume properties to be free from defect.

Ground Conditions

We assume there to be no unidentified adverse ground or
soil conditions and that the load bearing qualities of the sites
of each property are sufficient to support the building
constructed or to be constructed thereon.

Environmental Issues

Investigations into environmental matters would usually be
commissioned of suitably qualified environmental specialists.
Such investigation would be pursued to the point at which any
inherent risk was identified and quantified. Where we are
provided with the conclusive results of such investigations, on
which we are instructed to rely, these will be reflected in our
valuations with reference to the source and nature of the
enquiries. We would endeavor to point out any obvious
indications or occurrences known to us of harmful
contamination encountered during the course of our valuation
enquiries.

We are not, however, environmental specialists and
therefore we do not carry out any scientific investigations of
sites or buildings to establish the existence or otherwise of
any environmental contamination, nor do we undertake
searches of public archives to seek evidence of past
activities which might identify potential for contamination.
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In the absence of appropriate investigations and where there
is no apparent reason to suspect potential for contamination,
our valuation will be on the assumption that the property is
unaffected. Where contamination is suspected or confirmed,
but adequate investigation has not been carried out and
made available to us, then the valuation will be qualified.

Leases

The client should confirm to us in writing if they require us to
read leases. Where we do read leases reliance must not be
placed on our interpretation of these documents without
reference to solicitors, particularly where purchase or
lending against the security of a property is involved.

Build Cost Information

We have also compared the said unit cost with the Standard
Construction Costing of Buildings as published by the
Valuers Association of Thailand, as an additional form for
checking our results. For the calculation of the depreciation
figure for the Subject Buildings, Knight Frank Thailand has
applied the Straight Line Method of Depreciation. This
application takes into account the remaining useful life of the
building or asset.

Comparable Evidence

The value is derived from the direct comparison of capital
values of similar properties. That is comparing the Subject
Property with other properties which are near substitutes for
one another. Such properties should be of similar size,
shape, location and the data should also reflect recent
transactions. This method takes into account of general
economic factors affecting the property market. A
standardized method is the application of the comparative
method to land markets under review. Adjustments are
made for divergences from the standard site by the use of a
specific set of rules.

Valuation Basis

The valuer shall advise the client as to his opinion of the
value of the interest in the property specified by the client.
The basis of valuation will be agreed with the client in the
Letter of Engagement covering the specific terms for the
instruction. Unless otherwise specifically agreed, the value
advised by the valuer shall be the current market value as at
the date of valuation.

We normally assume that the property to be valued has been
constructed, or is being constructed, and is occupied and
used in full compliance with, and without contravention of all
Ordinances, the relevant statutory requirements including
fire and building regulations, the appropriate consents and
that there are no outstanding statutory notices, except only
where stated otherwise. We further assume that, for any use
of the property upon which the report is based, any and all
required licences, permits, certificates, and authorizations
have been obtained, except only where stated otherwise.

Market Value:

Valuations based on Market Value shall adopt the definition
under Thailand Valuation Standards and Professional
Ethics, and the conceptual framework of the RICS Valuation
- Global Standards.

Market Value is defined as the estimated amount for which
an asset or liability should exchange on the valuation date
between a willing buyer and a wiling seller in an
arm’s-length transaction, after proper marketing and where
the parties had each acted knowledgeably, prudently and
without compulsion.
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The market value is the best price reasonably obtainable in
the market by the seller and the most advantageous price
reasonably obtainable in the market by the buyer. This
estimate specifically excludes an estimated price inflated or
deflated by special terms or circumstances such as atypical
financing, sale and leaseback arrangements, special
considerations or concessions granted by anyone
associated with the sale, or any element of special value.
The market value of an asset and liability is also estimated
without regard to costs of sale or purchase (or transaction),
and without offset for any associated taxes.

Valuations are, however, undertaken for a variety of
purposes, including sale, purchase, letting, mortgage, rating,
compulsory purchase, insurance, probate and other tax
purposes. Sometimes, a basis of valuation other than
"market value" will be required as, for example, when
assessing for insurance purposes. However, unless agreed
otherwise, our valuation figure will represent our opinion of
the asset or liability’s market value as defined above.

Market Rent:

Market Rent is defined as the estimated amount for which an
interest in real property should be leased on the valuation
date between a willing lessor and a willing lessee on
appropriate lease terms in an arm’s-length transaction, after
proper marketing and where the parties had acted
knowledgeably, prudently and without compulsion.

Limitations on Liability and Disclosure

Our valuation is confidential to the party to whom it is
addressed for the stated purpose as agreed between the
client and Knight Frank Thailand and no liability is accepted
to any third party for the whole or any part of its contents.
Liability will not subsequently be extended to any other party
save on the basis of written and agreed instructions; this
may incur an additional fee.

Neither the whole or any part of Knight Frank Thailand’s
report / letter and valuation nor any reference thereto may be
included in any published document, circular or statement
nor published in any way whatsoever whether in hard copy
or electronically (including on any web-site) without our prior
written approval of the form and context in which it may
appear.

No claim arising out of or in connection with this agreement
may be brought against any member, employee,
shareholder or consultant of Knight Frank Thailand. Those
individuals will not have a personal duty of care to the client
or any other party and any such claim for losses must be
brought against Knight Frank Thailand.

Knight Frank Thailand will not be liable in respect of any of

the following:

(a) for any services outside the scope of the services agreed to
be performed by Knight Frank Thailand;

(b) to any third party; or

(c) any indirect or consequential losses (such as loss of
profits).

Where any loss is suffered by you for which Knight Frank
Thailand and any other person are jointly and severally liable
to you, the loss recoverable by you from Knight Frank
Thailand shall be limited so as to be in proportion to Knight
Frank Thailand’s relative contribution to the overall fault.

It is agreed that Knight Frank Thailand’s total liability for any
direct loss or damage caused by negligence or breach of
contract in relation to this instruction and valuation
assignment is limited to the amount of 10 times of the fee
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paid but shall not be above Thai Baht 15 million as a
maximum as per Knight Frank Thailand’s Professional
Liability Insurance purchasing policy. We do not accept
liability for any indirect or consequential loss (such as loss of
profits).

No claim arising out of or in connection with this valuation
report may be brought against any member, employee,
partner, director or consultant of Knight Frank Thailand
except for a personal fraud or negligence.

The above provisions shall not exclude or limit our liability in
respect of fraud or for death or personal injury caused by our
negligence or for any other liability to the extent that such
liability may not be excluded or limited as a matter of law

Nothing in these Standard Terms (or in our Letter of
Engagement) shall exclude or limit our liability in respect of
fraud or for death or personal injury caused by our
negligence or for any other liability to the extent that such
liability may not be excluded or limited as a matter of law.

Indemnities

You agree to indemnify Knight Frank Thailand against all

costs, claims, charges and expenses which Knight Frank

Thailand shall incur by reason of (but not limited to):

(a) Use of any of Knight Frank Thailand’s work for purposes
other than those agree by Knight Frank Thailand;

(b) Misrepresentation by you or with your authority to third
parties of advice given by Knight Frank Thailand;

(c) Misrepresentation to third parties of the extent of Knight
Frank Thailand’s involvement in any particular project.

Assignment

Neither this agreement nor any of its terms may be assigned
by either you or Knight Frank Thailand to any third party
unless agreed in writing.

Responsibility to third parties

This report has been prepared for the private and confidential use
of the Client only. It should not be reproduced in whole or in
part without the express written authority of Knight Frank
Thailand, or relied upon by any other party for any purpose.
Our warning is registered here, that any party other than
those specifically named in this paragraph should obtain
their own valuation before acting in any way in respect of the
Subject Property.

Complaints Procedure

If you have any concerns about our service, please raise
them in the first instance with the valuer concerned. If this
does not result in a satisfactory resolution, please contact
the relevant Head of Department. We will send you a copy of
our Complaints Procedure on request.

Validity of Valuation Report
The report will complete and valid only when it has been signed
by the executive partner and seal or stamp of the company.

Law and Jurisdiction

Knight Frank Thailand must be contacted and informed in
writing in advance in case of the testimony in court will be
required. The professional fee will be charged separately on
an actual time cost basis.

We shall be governed, construed, enforced and interpreted in
accordance with the laws of Thailand, without regard to, or any
application of, any rules or principles of conflict of laws.
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Knight Frank Thailand

Valuation Proposal

Leasehold Island Along With Owned Buildings Known As ‘Dusit Thani
Maldives’ Resort Located On Mudhdhoo Island, Baa Atoll, Republic Of

Maldives

Prepared For: Dusit Thani Freehold and Leasehold Real Estate

Investment Trust

Date: 11 November 2024

Our Ref: VL/or/P697/2024

Prepared by

Knight Frank Chartered (Thailand) Company Limited
33/4, The9th Tower A, 31st Floor, Rama 9 Road,
Huaykwang Sub-district, Huaykwang District,
Bangkok 10310, Thailand

Tel: + 66 (0) 2643 8223
Fax: + 66 (0) 2643 8224

E-mail: vi@th.knightfrank.com

vl.admin@th.knightfrank.com

Web: www.knightfrank.co.th
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Our Ref: VL/or/P697/2024

11 November 2024

Dusit Thani Freehold and Leasehold Real Estate Investment Trust
No 1, Empire Tower, 32nd Floor

South Sathorn Road, Yannawa Sub-district,

Sathorn District, Bangkok 10120

Attention: Mr. Voranon Asavakittimetin
The REIT Manager of DREIT

Dear Sir,

VALUATION PROPOSAL

LEASEHOLD ISLAND ALONG WITH OWNED BUILDINGS KNOWN AS ‘DUSIT THANI MALDIVES’
RESORT LOCATED ON MUDHDHOO ISLAND, BAA ATOLL, REPUBLIC OF MALDIVES

We refer to your email correspondence regarding the property valuation services. We hereby confirm
that Knight Frank Chartered (Thailand) Company Limited (“Knight Frank Thailand”) is pleased to
submit herewith a proposal to carry out a valuation of the property mentioned above (herein referred

to as the “Subject Property”).

The following details are the terms, conditions and scope of our services for your kind consideration.

(1) Purpose and Date of the Valuation

The valuation report will be submitted to you for Public Purpose.

The Date of Valuation will be agreed with you in due course.

(2) The Subject Property

The Subject Property is a Luxury-standard island resort known as “Dusit Thani Maldives
Resort”, comprising a leasehold interest of land (lease period of fifty (50) years, currently
remaining lease period around 35 years), leased area is 186,640 square metres (or 18.664
hectares), providing 95 villas and residences (95 villas are under hotel license), together with

luxury guest facilities, located on the Island of Mudhdhoo in Baa Atoll, Republic of Maldives.

Reference the previous valuation report n0.R0482/2023, date of valuation 31 December 2023
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Scope of Services

The Scope of Valuation Services under this assignment will comprise: -

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

To estimate the Market Value of Leasehold Interest for remaining period of lease
agreement of the Subject Property in its existing use and advised the Market Value
subjects to the REIT Benefit Agreement, based on the valuation definition as mentioned
under Clause 5 — Basis of Valuation.

To inspect the Subject Property:

e Checking the current physical condition by inspection and the surrounds;

e Check the accessibility to the Subject Property from the public road, the public
infrastructure provided to the Subject Property, and any restrictions to services;

Knight Frank has no duty to complete a Title Deed search, or investigate any
encumbrances that may affect the Subject Properties. The Title Deed details of the
Subject Properties will be provided by the Client, and will be relied upon for our
valuation assessment.

To review, analyse and consider the effects of all relevant Title Deed(s) and/or Land
Lease Agreement(s) pertaining to the Subject Property, as indicated within Due
Diligence documentation as provided by the Client

To confirm land use controls, construction regulations or bye-laws that effect the
Subject Property, as outlined within Due Diligence documentation as provided by the
Client.

To undertake market research of transactions and/or listings of comparable properties
to compile suitable market data for the valuation requirement.

To provide the market overview of the hotel / resort in summary surrounding where the
subject property is located to indicated the current market situation and its future trend.

Valuation:

e To provide an opinion of the Market Value of Leasehold Interest for the Existing
Use and the Market Value subjects to the REIT Benefit Agreement, for remaining
period of lease agreement of the Subject Property by adopting the valuation
methods as mentioned under Clause 6.

e To provide the estimated Insurance Value or Reinstatement Value of building and
other improvements by adopting the Replacement Cost As New Method.

Maps and Plans to provide:
e Location maps, site plans, plot plans, comparables locations map
e Copies of Land Title Deed(s)

e Photographs (internal and external)
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Remark:

e Legal Title
Knight Frank Thailand do not carry out any title search or any other exercise to establish
and verify the legal rights pertaining to the property. Whilst Knight Frank Thailand may
inspect the title / other documents of the property as provided by the Developer, Firm as

applicable, Knight Frank Thailand cannot accept any responsibility for its legal validity.

e Site Surveys
Knight Frank Thailand shall not conduct any boundary checks however it is assumed that
the dimensions correspond with those shown in the title document, certified plan or any

relevant agreement as applicable.

e Structural Surveys
Knight Frank Thailand will neither carry out a building survey nor any testing of services,
nor will inspect those parts of the property which are inaccessible. Knight Frank Thailand
cannot express an opinion about or advice upon the condition of uninspected parts and
the report should not be taken as making any implied representation or statement about
such parts. Whilst any defects or items of disrepair are noted during the course of
inspection, Knight Frank Thailand will not give any assurance in respect of rot, termite or

pest infestation or other hidden defects.

e Site Conditions
Knight Frank Thailand neither carry out investigations on the property or neighboring land
(including the past and present uses) in order to determine the suitability of the ground
conditions (including contamination or potential for contamination) and services for the
existing or any new development, nor have Knight Frank Thailand undertaken any
archaeological, ecological or environmental surveys. Unless Knight Frank Thailand are
otherwise informed, the Valuations are on the basis that these aspects are satisfactory
and that, where development is proposed, no extraordinary expenses or delays will be

incurred during the construction period.

Inspection

Inspection of the Subject Property will be made at an agreed date between all parties within a
few days after the confirmation of this proposal, and receipt of further information (onsite
contact details etc).
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(5) Basis of Valuation

Valuation of the Subject Property will be on the current Market Value of Leasehold Interest for

the Existing Use basis for the remaining lease period.

Market Value means ‘the estimated amount for which an asset or liability should exchange on
the valuation date between a willing buyer and a willing seller in an arm’s length transaction,
after proper marketing and where the parties had each acted knowledgeably, prudently, and
without compulsion. It is also assumed that the legal occupancy right of the property to be

completely transferable’.

Market Value of Leasehold Interest or Subject to the existing lease is further defined as
the value of an asset based on continuation of its existing lease, assuming the asset could be

sold in the market subject to its existing lease.

Market Value for the Existing Use is further defined as the Market Value of an asset based
on continuation of its Existing Use, assuming the asset could be sold in the open market for
its Existing Use, and otherwise in keeping with the Market Value definition regardless of

whether or not the Existing Use represents the Highest and Best Use of the asset.

We note that Market Value for the Existing Use does not represent the amount that might be
realised in the event of piecemeal disposition of the assets in the open market from any

alternative use to which they may be put.

Insurance value (Reinstatement value), this is based on the estimated replacement cost as

new of building and other improvements as at the date of cost assessment.

(6) Methods of Valuation

Knight Frank Thailand will adopt the following methods of valuation to indicate the property

value for the purpose of this report.

e Market approach - Direct comparison method

This method is applicable to all properties that are capable of being transferred or quoted
for transfer in the market. A comparison is made for the purpose of valuation with similar
properties that have recently been sold in the market and thus have a transaction price.
The direct comparison approach is the preferred approach when sales data are available.
The sales/ quoted prices of comparable properties are usually considered the best
evidence of market value of the property being valued. The sales comparison method
models the behaviour of the market by comparing the property being appraised with
similar properties that have recently been sold or for which offers to purchase have been
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made. Comparable properties are selected for similarity to the subject property
considering attributes like physical attributes, location attribute, locality and development
potential. Their sale prices are then adjusted for their difference from the subject property.
Finally, a market value for the subject property is estimated from the adjusted sales price

of the comparable properties.

Cost approach - Summation method (Land and building method)

In case of specialised properties, customised properties or the properties wherein
methods under the market approach or income approach cannot be applied due to lack of
required data, the land and building method under the cost approach is applied. The
valuation by this method involves the following steps:

=  Estimation of land value by direct comparison method

= Estimating the current construction cost of existing structures including buildings

Income approach - Discounted Cash Flow (DCF) Method

DCF method/analysis is a financial modeling technique based on explicit assumptions
regarding the prospective income arising out of the development. In case of a valuation of
an operational hotel, where the development potential is realized over a period of time
(i.e. time value of money comes into the picture) and also where there are no or few
immediate similar properties (i.e. comparables) available for comparison, DCF method

considering relevant potential developments of the project is used.

The DCF method requires the entire development cash flows to be drawn up and
assumptions made about the market performance over the entire project time frame. This
requires an in-depth understanding of

- Prevalent revenue and cost budgets

- the demand / supply dynamics,

- transaction values and quantum,

- construction costs, quality and infrastructure requirements/constraints,

- time frame of the project,

- profit / returns,
and other analysis. All of this market data has to be compiled (as relevant to the subject

site) in order to create a financial model that captures all market drivers and value

impacting parameters.
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@) Professional Fee and Payment Terms

The Professional Fee for preparing this valuation shall be THB XXX,XXX.-, exclusive of
Value Added Tax (7%), or a total THB XXX, XXX.-
excluding all inspection and research expenses as

described below.
As agreed, the Professional Fee will be payable in two installments:-

e THB XXX,XXX.- inclusive of Value Added Tax (7%) upon confirmation of the
appointment (60% of the total fee), and

e THB XXX, XXX.- inclusive of Value Added Tax (7%) upon submission of the Draft

Valuation report (40% of the total fee).

Remark :- The payer under Thai juristic person name may deduct 3% withholding tax

from our services’ fee before VAT.

Please note that all reasonable inspection and research expenses (for items such as
accommodation, travel and sustenance) for the Knight Frank team during the site
assessment and market research are to be reimbursed on an Actual Cost basis, upon
completion of the onsite inspection and required investigations. Knight Frank Thailand is
inspection and research expenses have been agreed to be a total maximum (“CAPPED”)
amount of USD X, XXX

(8) Time Schedule

Knight Frank Thailand will require a period of approximately 1 month from the inspection

date to complete and submit the full draft valuation report.

Following review of the draft valuation report by the Client, the final valuation report can be

provided within a few days after confirmation of our draft report.

(9) Report and Valuation

The Valuation report will be submitted one (1) Hard Copy in English language and

delivered via electronic mail to the Client, will be provided in PDF format only.
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Data or Supporting Documents

The following Data and Supporting Documents will be required in support of our valuation:
1. Copies of land Title Deeds (All pages with full scale) and Lease Agreement (if any)
2. Site layout plan with boundaries

Schedule of floor areas — existing and / or proposed

Building floor plans (Blueprints with scale) with details and specifications, as approved /
submitted, include:

a) Structural works

b) Architectural works

c) System works

5. Details and specifications of the building systems such as electrical system, sanitary
system, air-conditioning system, communication system, water treatment system and etc

6. Breakdown of bedroom accommodation (floor by floor and by type i.e. singles, twins,
doubles, triples, quadruples, suites etc and any other combination of rooms)

7. Build cost information or Cost estimation of buildings and infrastructures (i.e. Budgeting
report / BOQ / Construction contracts / QS report)

8. Information of any recently completed refurbishment works

9. Planned refurbishment works (either soft or full) together with the outlined costs of works
(Capital Expenditure Budget)

10. Building construction (alteration) permit, Building use permit / Hotel license / other
licenses

11. Copies of the building insurance policy
12. Receipts or assessment letters from local authorities for land and building tax

13. Lists of the tenant or retail shop, which includes the unit number, sizing, rent term,
starting date, rental rate, service fee, etc (if any)

14. Financial reports (for executive) or managerial accounts showing the profit & loss
statement of each department for at least the last 3 years, and forecasting or projections
for the next 5 years at least

15. Copies of hotel management agreement or franchise agreement held with an operator
16. Hotel brochure tariff, conference pack, restaurant capacity, and history

17. Details of any required ESG-related upgrade works and costings to meet market and
regulatory needs (if any)

18. Other supporting information or documents that you deemed necessary for this valuation
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Supervising Personnel

Key Personnel to be in charge for this valuation work shall be:
1. Mr Surasak Limpa-arayakul :  Executive Director — Head of Valuation & Advisory

2. Ms Korkaew Charoensook : Director, Hotels & Leisure and Residential & Housing
Project Property — Valuation & Advisory

Confidentiality and Internal Firewalls

Knight Frank Thailand provides full confidentiality for its valuation Clients, and operates
appropriate internal firewalls/ethical barriers within the Company. No information about the
Subject Property and the valuation exercise will be available to any other Knight Frank

department, and all records are securely held.

Conflict of Interest

We confirm that we do not have any material connection or involvement giving rise to a

conflict of interest and are in a position to provide an objective and unbiased valuation.

Liability
It is agreed that Knight Frank’s total liability for any direct loss or damage caused by

negligence or breach of contract in relation to this instruction and valuation assignment is

limited to the amount of 10 times of the fee paid but shall not be above Thai Baht 15 million as

a maximum as per Knight Frank Thailand’s Professional Liability Insurance purchasing
policy. We do not accept liability for any indirect or consequential loss (such as loss of
profits).

No claim arising out of or in connection with this valuation report may be brought against any
member, employee, partner, director or consultant of Knight Frank Thailand except for a

personal fraud or negligence.

The above provisions shall not exclude or limit our liability in respect of fraud or for death or
personal injury caused by our negligence or for any other liability to the extent that such

liability may not be excluded or limited as a matter of law
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(15) Why Knight Frank Thailand?

Knight Frank Thailand property valuation is one of the most reputable in Thailand, and
international standards are consistently adhered to. We believe in retaining high standards,

with our reports suitable for a variety of purposes for clients for the following reasons:

High level of experience and reputation — Mr Surasak Limpa-arayakul, Executive Director of

Valuation & Advisory, with over 33 years experience in real estate valuation in Thailand, with
a Master of Science (Real Estate Business) from the Thamasart University and Ms Korkaew
Charoensook, Director — Hotels & Leisure and Residential & Housing Property of Valuation &
Advisory with over 14 years experience in real estate valuation in Thailand, with a Master of
Business of Administration in Finance from University of Wales Institute, Cardiff, United

Kingdom.

Knight Frank Thailand is a truly international real estate service provider, operating within
Thailand and throughout Asia Pacific. Our comprehensive and fully integrated range of
agency and professional consultancy services cover both Residential and Commercial

markets.

Knight Frank Thailand is committed to quality, innovation and internationally accepted best
practice in real estate services. With our in-house skills and knowledge supported by the
global resources of Knight Frank, we are confident of adding value to our clients’ business

locally and worldwide.

Knight Frank Thailand valuation practices are compliant with domestic and international

standards.

Licenses and Memberships

4 Approved Valuers for Public Purposes Listing by the Securities and Exchange Commission (SEC)

»9
ba

Automatic applicant into Bank of Thailand’s (BOT) Regulation

?9
ba

Approved Valuers by the Department of Insurance

9
ba

Member of the Valuers Association of Thailand (VAT)

»9
ba

Member of the Thai Valuers Association (TVA)

Listed company of the Consultancy Data Base Centre, Ministry of Finance

9
ba

The Royal Institution of Chartered Surveyor (RICS)
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The Client Name

(16) Knight Frank’s Regional Valuation Experience

Property Details

Knight
Frank

Representative

Strategic Hospitality

Extendable Freehold
and Leasehold Real
Estate Investment

Trust

A Leasehold Land With Building Known As

Capri By Fraser Hotel Residences

Bearing Address No. 2, Street C, Tan Phu
Ward, District 7- Lot A, New Urban South City,
Ho Chi Minh City, Vietham

Year of Instruction 2021

Property Images

Strategic Hospitality
Extendable Freehold
and Leasehold Real
Estate Investment
Trust

A Leasehold Land With Building Known As
‘Ibis Saigon South Hotel’

Bearing Address No. 73 Hoang Van Thai
Street, Tan Phu Ward, District 7 - Lot A New
Urban South City, Ho Chi Minh City, Vietnam

Year of Instruction 2021

Asia Hospitality REIT
Advisors Company
Limited

A Leasehold Interest Of Land & Building
With Other Improvement Known As
‘Mercure Yangon Kaba Aye’

Bearing Address No. 17, Kaba Aye Pagoda
Road, Yankin Township, Yangon

The Republic Of The Union Of Myanmar
Year of Instruction 2019

Prime Residence
Co., Ltd.

A Leasehold Of Land&Building With Cost
Estimation Known As ‘Rosewood Yangon’,
Located Near the Corner Of Strand Road &
Bank Street, Kyautada Yangon, The Republic
Of The Union Of Myanmar

Year of Instruction 2018

Dusit Thani
Properties REIT
Company Limited

Leasehold Island Along With Owned
Buildings Known As ‘Dusit Thani Maldives’
Resort

Located On Mudhdhoo Island

Baa Atoll, Republic Of Maldives

Year of Instruction 2018

Page 11




The Client Name

&

Property Details

Knight
Frank

Representative

Property Images

Shangri - La Yangon | Leasehold Of Land & Buildings Known As
Co., Ltd. ‘Shangri-La Serviced Apartments Yangon’
Located Near Junction Of Upper Pansodan
Street & Kan Yeik Thar Street, Yangon, The
Republic Of The Union Of Myanmar
Year of Instruction 2017
Shangri - La Yangon | Leasehold Interest Of Land & Building
Co., Ltd. Known As ‘Sule Square Yangon’

Located On Junction Of Sule Pagoda Road &
Anawrahta Road, Within Yangon The
Republic Of The Union Of Myanmar

Year of Instruction 2017

Knight Frank Petty
Limited

The Casino and Hotel Known As “Savan
Vegas Hotel & Casino” and Supporting
Buildings

Located Within Nongdeune Village
Kaishonephomvihan District, Savannakhet
Province, Laos People’s Democratic Republic

Year of Instruction 2016

Phokeethra Resort
&Spa (Cambodia)
Company Limited

Leasehold Interest of A 5-Star Hotel Named
“Sofitel Phnom Penh Phokeethra Hotel”
Located Within Tonel Bassac Sub-district,
Chamkanorn District, Phnom Penh Province,
Kingdom of Cambodia

Year of Instruction 2014

Grande Asset Hotels
and Property Public
Company Limited

A Ski
Hotel”

Located Within Tokiwa, Akaigawamura and

Hotel Known As “Kiroro Resort

Yochi-Gun, Hokkaido, Japan
Year of Instruction 2014

Page 12



Knight
Frank

(17) Standard Terms of Business

Otherwise state, our standard Condition of Engagement will normally be applicable to the

valuation. A copy is attached for your information under Appendix A.

We trust you will find this acceptable, and if you agree with the above please confirm by signing and
return the fax copy of this letter to our office for our reference. Please feel free to contact me at
02-643-8223 should you have any further queries.

Thank you for considering Knight Frank’s professional property consultancy services.

Yours sincerely,
For and on behalf of
Knight Frank Chartered (Thailand) Company Limited a
Knight @f
Frank &

Knighet Frank Chartoend] (Thalland) Co, Lid,
i \sousred winad (uteenelon) i

|
Surasak Limpa-arayakul, MRICS Company Stamp/Seal
Executive Director — Valuation 8 Advisory

Confirmed and agreed with the above proposal
Dusit Thani Freehold and Leasehold Real Estate Investment Trust

G A

Authorized Director Company Stamp/Seal

DATE:

Page 13



& & Frank

APPENDIX A
LOCATION PLAN



2 : Celebrating
e / twenty five years

Knight
Frank

e

T LT |
Al PAL‘ »=A-42HUTAN

SUBJECT PROPERTY |3
SRI JAN ,"\WARD'E
<O

544 .
M.
N V@B ML
MUM
ol ARABIAN SEA
A 7{ TRIA IS,
{ BN
(YEMEN) i
T I }r?é:;'hm _ fWDML-!N s
(INDIA ), * q
myin

NICOBAR ISLANDS ¢

§|'Il @l¥ AS

" i

fé’muﬁ:ﬁ' uE3
L ANDS Ynziaiiyg mx)"'e'll.“
INDIAPANDAMGN %[, ', Eia

silang

la
aiagld G MALE
MALDIVES:-.
& tdugutins imei
EQUATOR
unvﬁwfpig
SIBERUT “
. ﬂﬂhiﬂ'h‘fﬂ?rnﬂ Utuq';
JRIA chm;‘os ARCHIPELAGO Benght
7 i nmitiles
VY GARCIA
EDER M
LEGA ISLANDS
L/RITIUS)
wimlnlng
COCOS ISLANDS *
(AUSTRALIA)
N
A:LOCATION PLAN w E

NOT TO SCALE




Knight
Frank

; " : - i
s ﬁr
=
F =
a i i -
= r
¥

2 5 Celebrating

e /twenty five years

A:LOCATION PLAN
NOT TO SCALE




Celebrating

twenty five years

MALDIVES MAP

RESORTS

4 Adan ub Bathala

and Resort
on Hakuraa Buras

INHABITED ISLANDS

maafushi
Tyaatush

F4 Hithaadhoo
5 Hithadhoo
HITHADSHOO

A:LOCATION PLAN

NOT TO SCALE




& & Frank

APPENDIX B
SITE PLAN AND AERIAL VIEW
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Fitness Studio
Baan Sanook Kids’ Club
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111 - 112
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Swimming across the shallow reef is prohibited for your own safety

Recommended Exit and Entry Zones to the House Reef
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PROJECT LAYOUT PLAN



Celebrati Knight
D5 Celeprating | 'R Knigh

No. [Building Name No. [Building Name
1 Villa - Ocean Pavillion 30 |Executive Villa
2 Villa - Ocean Villa with Pool 31 Admin. Building
3 Villa - Water Villa with Pool 32 [Laundry and Housekeeping
" 'l " 4 Villa - Beach Residence 33 [Power House and Treatment Plant
D t T h M I R rt 5 Villa - Beach Villa 34 Maintenance Workshop
u S I a n I a I Ve S e S O 6 Villa - Beach Villa with Pool 35  |Carpentry
7 Villa - Beach Deluxe Villa with Pool 36 Recycle House
8 Villa - Family Beach Villa 37 Housekeeping Store (Land)
9 Yoga Pavillion 38 Housekeeping Store (Ocean)
10 Avrrival Jetty 39 Communication Hut
11 Reception 40 Fuel Farm
12 Main Restaurant (The Market) 41 Fuel Pump House
13 Over Water Villa (Benjarong and Nami Sushi Bar) 42 Fuel Purifier House
14 Grill Restaurant (Sea Grill) 43  [Service Jetty
15 Pool Bar 44 Fire Pump House
16 Swimming Pool 45  [Clinic
17 Tennis Court 46 Mosque
18 Spa Main Function 47 [Shower Platform
19 Spa Treatment 48 [STP
20 Dive School 49 Dry Store 1
21 Boutique 50 Dry Store 2
22 |Gym 51 Dry Store 3
23 Kids Club 52 |Carpentry & Workshop
24 |Dinning Pavillion 53 [Football Field
25 |Water Sport 54 |Senior Staff Building
26 |Senior Staff 55  [Casual Building 1
27 General Staff (Ninety Block) 56 Casual Building 2
28 Staff Services and Storage (Unit Block) 57 _ |Activity Centre
29 Petrol Pump Station 58 IT & Maintenance Store

Wl
&
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APPENDIX E

COPIES OF TITLE DEED, HOTEL LICENCES
AND CONSTRUCTION PERMIT (THAI VERSION)



AGREEMENT FOR THE LEASE OF THE ISLAND OF DHARAVANDHOO IN BAA
ATOLL AND THE ADJACENT LAGOON FOR THE CONSTRUCTION AND

OPERATION OF A DOMESTIC AIRPORT AND THE ISLAND OF MUDHDHOO IN BAA
ATOLL FOR THE DEVELOPMENT OF A 200 BED RESORT

BETWEEN
THE GOVERNMENT OF MALDIVES REPRESENTED BY THE
MINSTRY OF TOURISM AND CIVIL AVIATION

e
MINISTRY OF TRANSPORT AND COMMUNICATION

AND

MR. MOHAMED SHAWEED [H. VAALY VILLA]

RV




INTRODUCTION

THIS AGREEMENT is made on the 10® day of December 2007 for the leaso of the island of
Dharavandhoo in Dea Atoll and the adjocemt Lagoon for l.h-n construction, development and vperalion
ol a Domestic Airport and the lesse of Mudhdhoo in Bza Atoll for the construction, development and
operation a 200 bed Resert and to provide for the terms and gonditions applicable to the lease, its

continvance and termination and other relevant motiers,

PARTIES

- THIS AGREEMENT is made between the Government al the Republic of Maldives (hercinalter

refomed to as the “Government™) represented by the Ministry of Tourism and Civil Aviation
(hereinalter referred to as “MoTCA™) and the Minisiry of Transport and Communication
(hereinafter reforred to as “MoTC™) on the one part; and Mr., Mohamed Shaweed, a Maldivian
citizen bearing current Mational Identity Card Number ACG23237 and having permanent residence at
H. Vaaly Villa, Male’, Republic of Maldives (hereinafter referred to as “the Lessee” which expression

includes hairs, successors-in-litle and assigns) on the other part.
BACKGROUND

WHEREAS the Govermment of the Republic of Maldives is the owuner of the Island known as
Mudhdhoo in Baa Atoll Atoll and the island of Dharavandhos in Baa Atoll and the adjacent Lagoon;

il

WHEREAS the Government is desirous of reclaiming where necessary and developing a Domestic
Airport, a Transit Hotel and a Yocht Marina on the island of Dharavandhoo in Baa Atoll and the
adjacent Lagocn and a 200 bed Resort on the island of Mudbdhoo in Baa Atell; and

WHEREAS the Government has decided to fease the island known as Mudhdhoo in Diaa Atoll
(hereinafter referred to as the “Island™) for the construction, developtnenl and vperation ol a 200 bed

.

Resort; and %

WHEREAS the Government has decided to lease the island of Dharavandhoo in Baa Atoll and the
adjacent Lagoon, (hersinafter referred lo as the “Lagoon™) for the construction, development and
operation of 4 Domestic Airport, a 200 bed Transit Hotel and n 25 berth Yaelt Maring o the Lesses;

and

e/ oo



WHEREAS the Government has agreed Lo lease the said Island and the Lageon fur a Lesse Rent

specified in accordunce with the terms and conditions herein; and

WHEREAS ihe partics agree (o enter inte this Agresment to provide for the terms and conditions

applicable to the lease, its continuance and termination and other relevant matters; and

WHEREAS the Government and the Lessee have agreed to enter into this Agreoment for the lease of
thse said Island and Lagoon for a period of 25 (twenty five) years un the terms and conditions specified

herein bulow,
Mow, thercfore, the Government end the Leasee herehy ugrez as follows: .
Definitions

1. Unless the context otherwise requires, the following words and expressions shall have
the lollowing meanings:
“Advance Lease Rent” means the advance payment made by the Lessee ta the
CGiovernment pursuant to Motification of Award,

“Agreement” means this lease agreement; including all the annexes, schedules,

dacuments and drawings attached hereto,

“Alrport” means ol the buildings, installations, structures, facilities, machinery,
equipment, taols, furniture, fixtures and fittings dircctly assoclated with the operation
ol the Airport and inventoried pursuant to Clouse 34 herein below,

“Airport Commisslon Date” means the date on which the Civil Aviation
Department as the Competent Authority gives pennission for the commencenient of

the operation of the Airport for business. :

*

“A rport Island” means the tand formed by reclaiming the Logoon.

“Airport Lease Rent™ means the lease rent payable to the Government under Clause
i8 [Eii] of this Agreement, in relalion to the Airpord.

“Civil Aviation Department™ means the Civil Aviation Department of the Ministry
of Teurism and Civil Aviation of the Bepublic of Maldives and its successars.

~d.




“Commencement Date” means the dale on which this Agreement is signed by the
parties to this Agreement and on which date this Agreement is brought into binding

effect between them,

“Commission Date” means the date on which the Ministry of Tourism amd Civil
Aviation as the Competent Authority gives permission for the commencement of the
operation of the Resert and the Transit Hotel for business or the date on which ithe
Civil Aviation Department as the Compelent Authority gives permission for the
commencement of the operaticn of the Airport for buainess, whichever date vecurs

carlier. .

“Compensation™ means the compensation payable under and the munner af its
caleulation specified in Section 7 of the Muldives Tourism Act in respect of Resorts

that are returnied to the Government in (he manner provided in that Section.

“Competent Authorities” refers to Ministries, Departmeénts, Offices, Agencies,
Courts or Quasi Judicial Bodies or other Authorities of the Government of the
Maldives having jurisdiction over the matter in question

“Domestic Airport™ means an airport used exclusively for the domeslic operations

wilhin the Eepublic of Maldives.

“Government™ means the Government of the Republic of Meldives duly constituted
under the Constitution of the Republie of Maldives and includes all its representative

authurities agencies and persons.

“Island” means the island of Mudhdhoo in Daa Atoll in the Republic of Maldives
dentarcated in the site plan in First Schedule of this Agreement.

“Just Compensation™ menns the compensation payable under and the manner of its
caleulation specified in Scation 14 of tho Maldives Tourism Act in respeet of Resorts

thal are returned to the Govermusul in the manner provided in that section.

“Laﬁnun” means the island of Dharavandhoo in Baa Atoll and the adjavent lagoon in
the Republic of Muldives and which includes the dry land created by reclamation of
the lagoon as demarcated in the site plun found in the Second Schedule of this

/ e
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“Lexse Rent” means the Resort Lease Rent, the Airport Lease lRent and the Transii
Hotel Loase Rent payable to the Government under Clause 3R of this Agreement.

“Maldives Law™ means all the Laws and Repulations and Government Practices
having the loree of law in the Maldives and enforced or ought to be enforced as such
in the Courds of Law in the Maldives. It shall alse include nll amendments or
replacements made to Laws and Repgulations.

“Minlstry of Tourdsm and Civil Aviation" means the Ministry of Tourism and Civil
Aviation of the Republic of Maldives and its successors, >

“Ministry of Transport and Communieation” means the Minlstry of Transport and

Communication of the Republic of Maldives and i1s successors.

"Resmrt Construction Period™ means 30 consecutive manths caleulated from the

Commencement Date,
“Regort” meauns all the buildings, installations, structures, facilities, machinery,
equipment, tools, fumilure, fixture and filtings, cutlery and crockery and linen
forming part of or are directly associated with the operation and management of the

Resort and inventeried pursuant to Clause 34 herein below,

“Resort Commission Date” means the date on which the Ministry of Tourism snd
Civil Aviation as the Competent Authority gives permission for the commencement

of the operation of the Resort for business,

“Resorl Lease Benl™ means the lease rent pavable to the Governmenl under Clanse
38 (i) of this Agrcement, in rolation to the Resor,

r
s -
o

“Transit Hotel Commission Date” means the date on which the Ministry of Tourism
and Civil Aviation as the Compelent Awtherity gives permission for the
sommencement of the operation of the Transit Hotel for business.

r
“Transit Hotel Construction Peviod" shall mean a period of 30 consecutive montha

caleulated from the Commencement Dale,




“Lease Rent"™ means the Resore Lease Rent, the Airpont Lease Rent and the Teansil
Hotel Lease Rent payable to the Government under Clanse 38 of this Agreement,

“Maldives Law"” means all the Laws and Regulations and Government Practices
having the foree of faw in the Maldives and enlorced or ought to be enforced as such
in the Courls of Law in the Maldives. It shall also include all amendments or
replacements made to Laws and Regulations.

“Minlstry of Tourism and Civil Aviation"” means the Ministry of Tourism and Civil

.

Aviation of the Republic of Maldives and its successors,

“Ministry of Transport and Communication™ means the Ministry of Transport and

Communigation of the Republic of Maldives and its suceessors,

“Resort Constraction Perlod” means 30 consecutive months caleulated from the

Commencement [Date,

“Resort™ means all the buildings, installations, structures, facilities, machinery,
equipinent, toals, furniture, fixture and lidtings, cutlery and crockery and linen
forming part of ar are direcily associaled with the gperation and management of the

Resort and inventoried pursuant to Clause 34 herein below,

“Resort Commission Date” means the date on which the Ministry of Tourism and
Civil Aviation as the Compelent Authority gives permission for the commencement

of the operation of the Besort for business.

“Resort Lease Reat” means the lease rent payable Lo the Government under Clanse

38 (i) of this Agreement, in relation o the Resert,

*T'ransit Hotel Commission Date” means lhe:dai.e on which the Ministry of Tourism
and Civil Avwiation as the Competent Authority gives permission for the
commencement of the cperalion of the Transit Hotel for business.

“I'ransit Hotel Construction Perivd” shall meun a period of 30 consecutive months

caleulated from the Commencement Date.



Apreement

2.

“Transit Hotel” means all the buildings, installations, struclures, facilities,
machinery, equipment, tools, furmiture, fixture and fittings, eutlery and crockery and
linen forming part of or are directly associated with the aperation und management of
the Transil Hotel and inventoried pursuunt to Clause 34 herein below.

“Transit Hotel Lease Rent” means the |ease rent payable to the Government under

Clause 38 {ii) of this Agrecment, in relation to the Transit Hatel.

“Year” means each successive period of twelve (12) calendar months commencing
from the date of signing this Agreement,

:
“¥acht Mariua” means a faeility built to provide safe anchorage, harbour facilitios
and reluted services on a commerein] busis for yachts or vessel used for leisure or

commercial purposes.

In consideration of payment by the Lessee of the Advaios Lease Rent paid by the
Lessee, and the paymeat of the Lense Rent specified in this Agreemenl and
fullillment by the Lessee of all the terms, canditions and covenants contained in this
Agreement ta be abserved and performed on its part, the Gaverniment hereby leases o
the Lessce, the Island and the Logoon and in consideralion of giving the Island on
lease and fullillment hy the Government of all the covenanis and conditions
hereinafter contained to he observed and performed on the part of the Governmens,
the Lessee takes on lease, the Island and the Lagoon for a period of 25 (twenty five)
years effective as of the Commiencement Date for the purpose of developing,
operating and managing a 200 bed Resort on the island of Mudl{dhnu in Baa Auwll
and the island of Dharavandhoo in Baa Atoll and the adjacent Lagoon for the purpose
of reclaiming, developing and munaging a2 Domestic Airport, & Transit Hotel and a
Yucht Merina on the reclaimed land during that period. A

The Lessee shall construet, develop and operate a 200 bed Resort on the island af
Mudhdhoo in Baa Atall and a Domestic Airport, a Transit Hotel and o Yacht Marina
on the land formed by reclaiming land on the Lagoon hereby leased in sceordance
wiih this Agreement. The Lesses shall ensure that the constriction, development and
aperations ol the Resort, the Airport, the Transit Hotel and the Yacht Maring are
cunducted in accordance with the relevant laws and regulutions of the Compelent
Authorities of the Governmoent of Maldives.




4.

The permission granted wnder this Agreement to the Lessee o develop a Yacht
Murina is optional and the Lessee may at its discretion decide whether or not to
develop the Yacht Marina, Whete the Lessee decides w develop a Yach! Marina
under this Agreement, the Transit Hotel to be developed under this Agreement shall
be considered as Lhe land based accommodation required under the existing vach:
marina regulations and no additional land based accommedalion shall be permitted
for the Yacht Marina, The development, construction and operation of the Yacht
Marina shall be subject to the relevant faws, regulations governing such development
and vperation und all the provisions applicable o the Reson to be build ender this

4

Agreement shall apply to the Yachl Marina as well,

From the date of signing this Agreement, the Lessee shall be entitled to vacant
possession and quiel enjoyment and full charge and responsibility for the
development, management, contral and maintenance of the Island, the Lagoon, Lhe
Resert, the Awport and the Transit Hotel during the currency of this Agreement
without any unlawful interruption or disturbance from or i';:..- the Government or any
person or bedy of persons claiming through or under ¢r in trust for the Governmenl
PROVIDED ALWAYS that the Lessee continues paying the Lease Renl, and

observing and peclorming all its oblipations under this Agreement.

Advance Lease Rent Payment

6.

Impaort Duty

Within 14 (fourteen) calendar days of receipt of Notificetion Award as speeified in
Clause 26 of the ITB in the Bidding Documenl, the Lessee shall have pald o the
Government, the amount equivalent te 15% (filleen percent) of the total Lease Renl
proposed for 10 (ten) years for the Resort and the Transit Hotel-as specified in the Did
Form included in the Second Schedule or USE 7,000,000 {United States Daollars

Seven Million), which ever amowunt is greater.

N

In the evenl lhe Lessee fujis to perform its obligations under this Agreement the

payment made pursuant to Clause 6 above, shall not be refundable.

No exemplion on import duty will be granted for any poods, materials or machinery
ol whatsoover nature imparmed for the purpose of the construetion of the Resor, the

Airport, the Transit Hotel o the Yacht Marina. ~
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Development Concept, Environmental Impact Assessment and Work Plan for the Resort

Development

9.

1,

Within 90 {ninety} ealendar days of the Commencement Date, the Lesses shall submit
a Development Concept, an Environmental Impaet Assessment Report {EIA) and a
Work Plan for the Resort und the Transit Hatel in accordance with the Guidelines an

Development Concept prepared by Mo TCA,

The Government may require changes to be made 1o the Dnvetnplﬁcm Coencept, the
EIA andfor the Wark Plan. If any changes need w be made to the Development
Concept, the EIA andfor the Work Plan, the Lessee shill re-submit a revised
Development Concepl, EIA and'or the Work Plan within 21 (twenly ong) calendar
days of the notification to chenge, It major changes are required and deomed
necessary to provide a time period beyond 21 (wenty one) calendar days, the
Gavernment may do so and the Lessee will be required 1o submit changes before the

deadline provided,

Detailed Drawings for the Resorl and Transit Hotel Development

11,

the Lessee shall, within 60 (sixl¥) calendar duys of spproval of the Development
Concept and the Waork Plan of the Resorl and the Tmnsit Hotel by the Government
submit the following detailed drawings for the Resont and the Transit Hotel o

MoTCA for its npproval:

(i} Site plan (hard copy and soft copy in AutoCAD format) showing the location of
the Resort, the Transit Hotel and the adjacent sites, buildings end all building

lines (scale not less than 1:1000),

(i) architeciural detailed drawing (seale not:less than 1:200) with technical
apecitications: i P

4] site and layout plans showing the tofal site area, buill up area, open area
and percentege, building lines, sewer mains, electricity, water supply
and drainage;

b) floor plans with fiurniture and machinery ayout;

¢} sections with finishes;

d) roof plans;

e) elevations; and C\kj ¢ ﬂ’?,f"
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f) other urchitectural details such as handrails Lo describe the building

(iii) struclural detailed drawings (scale not less than 1:200) with technical

specifications:

a) foundation details;

h) roof details;

¢} flooring ang supporting structural details;
(iv) other structural delails o describe the structure of the buildings; and
(v} soil investigation repor

(vi} building servicas deawings with technical specifications;

a) electrical layouts;
b))  pluinbing layouls; and
¢} other mechanical and information { communication network details
(vii) details of power distribution including single line dingram of engine control
und distribution perels and network;
(viti} details of water supply and sewage systems including distribution network
diagrams;

(ix) details of tire safety ond fire fghting systems;

12. All delailed drawings/designs should adhere to existing stalulory requirements and
regulations such as, building, clectrical, fire and public health regulations.

Submission of Documents for the Alrpord Development
13. Within ninety (Y0) days of signing this Agreement the Lessee shall submit the
following to MoTC for approval in accordance with, the relevant Jaws and regulations

and the technical specitications attached hereto us the Third Schedule.

(i) A site plan of the location showing the runway, taxi way, apron, control

tower, passenger lerminal and other supporting facilities.

(i) Complete enginecring drawings with technical specifications for all buildings
and facilities.




(iii) General layout of clectrical, telecommunications, plumbing and sewape

systoms for the whole civil construction area.

(iv) Work plan specifying the dates for the preparation of the construction,
commencement of construction, complelion of the construction, and

commntenicemnent of the aperation of the Airpon.
(v) Bunvironmental Impact Assessment Report for the Airport development.

Reclamation of Land
14. Where there is no dry land or insufTicient dry land for the development of the Airpurd
or the Transit Hotel, the Lessee shall reclaim land as may be required, at its own cosl,
tor the development of the Airpart and the Transit Hotel.

13, The Lessee agrees Lo reclaim, land required by the Government, upon the request by
the Government al the site of the Lagoon and not inciu::lud in the site leased to the
Lessee for social housing and other purposes on terms end rates to e nmiuail:,— apreed
by the Parties. The Lessee shall énter into a separate agreement with the Ministry of
Construction and Public Infrastructure of the Republic of Maldives for the

reclamation of land described in this Clause,

16. Any and all reclamation done in pursuance of this Agreeinent shall be done in
accordance with the specifications and requirements of the Ministry of Construction
anid Public Infrastructure of the Republic of Maldives.

17. Any and all land reclaimed pursuant to this Agreement shall at all times bolong to and
be the absolule properly of the Government,

Standards and Licencing s

18, The design, developient and operation of the Aimport shall be in compliance with the
slandards stipulated in the Civil Aviation Regulations of the Republic of Maldives
and also shall conform to this Agreement.

19, The final autherity for all licedces, permils & vpprovals for the Resort, the Transit
Hotel, the Yacht Marina and related facilities shall be the Ministry of Tourism and
Civil Aviation and their decisions are final and shall be binding on the Lesses, No




Inspecilon

other Government or private agency cun override the decision of the Ministry of

Toaurism and Civil Aviation.

20. The finul suthority for all licences, permits & approvils for the Airport and related
fucilities shall be the Civil Avintion Department and their decisions are linal and shill
be hinding on the Lessee. No other Government or private agerey ¢an override the
decizion of the Civil Aviation Depariment.

21, MoTC andiur MoTCA or their representatives shall have the right to inspect the
congtruction and development of the Airporl, Resont, Transit Hotel and the Yacht
Marina at any fime, to ensure conformity with s Aprcement and the relevant

regulalions.

22. During inspection, all reasonable facilities and sssistance, including access to
drawings and the relevant data shall be fumished to Gie inspectors ot no charge o the

Cipvernmenl.

21, Should any inspected facility fail to conform 1o this Agreement, the Lessee, at its own
cosl, shall make alterations necessary to meel required standerds and allain
conformity.  No extension of construction period will be given on account of such

alicrations.

24, the Lessee shall permit the Government to enier uppn the Island, the Lagoon, the
Resort, the Airport, the Transit Hotel and the Yaclil Marina after the commencement
of the operation thereol, at all reasonable business hours after a prior wrilten natice of
twenty-four (24 hours) is given ta the Lessee in order to view and examine:

(i) Whether the conditivns and operations of the Airport comply-with the Civil
Aviation Repulations of the Republic of Maldives and this Agreement,

(i) The physical state and condition of the Island, the Lagoon, the Resort, the
Airport, the Transit Hotel and the Yacht Marina,

25. The Civil Aviation Depurtment's right o inspect the Atrport az per the Civil Aviation

Regulations ol the Republic of Maldives shall in no way be limited or waived by

\ .




reitson of the Alrport having previously been inspected by the Government or its
reprasentative.

26, The provisions contained in Clanses 21, 22, 23, 24 and 25 above shall not in ENY Way
refease the Lessee from any obligations under this Agreement.

217

the Lessee shall permit the Ministry of Transport and Communication, the Ministry of
Tourism and Civil Aviation, and the Civil Aviation Bepartment and their agents, nt
any time, to enter and inspect the Resort, the Aimpodt, the Transit Holel and the Yachi
Marina, The said authorities shall have the right o eall for information, have free
nccess to the office of the Kesont, the Alrport, the Transit Hotel and the Yacht Marina
for the purpose of inspecting the beoks of accounts and records and tuke copies

thercof and make extracts there from for any other relevant purpose,
Construction of the Resort, the Domestic Abrport and the Transit Hotel

28, the Lessee shall construct nnd develop the Resort and the Transit Hotel in nccordaice
with the Development Concept, the detailed drawings and the Wark Plan approted by
the dovernment, and the Airport in accordance with the drawings submitted and
specifications approved by the Competent Authority and the Work Plan npproved by
the Government within o maximum pericd of 30 {lhirly} months [from the
Commencement dale. This period of 30 (thiry) months shall be referred to as the

"Canstruction Poriod™,
Delays in the Lesscos Performance

29, The Lessee shall construct, develop and commense the operation of the Resor, the
Airport and the Transit Hotel in secordance with the refevant Work Plan.

30. In the event the Lessee fails to complete the constyuction and development of the
Resort, the Airport and the Transit Hotel andfor 1o commence the operations thereof
in accordance with the time schedule specified in the relevant Work Plan the

Giovernment miy;
0! impose liquidated damages as; and/or

(ii} terminate this Agreement in accordance with Clause 59 of this Agreement.
/]
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41. The Government shall not impose liquidited damages, or terminate (his Agreement
for default by the Lessee under Clawse 59 below, to the extent that its delay in
eompleling the construction and development of the Resont, the Airport and the
Fransil Hotel and the commencement of the operations thereof within the periad
specifiad in the relevant Worle Plan iz due (o war, civil commetion, slerm, lempest,
flood, inevitable accident or of other Acts of God beyond the Lessee's control which

the Lessee could not prevent with reasonnble diligence,

32. If the Lessee encounters an event specified in Clause 31 ubove impeding the timely
completion of the development of the Resont, the Aleport and the Transit Hotel in
accordance with the relevant Work Plan, the Lessee shall promptly notify the
Government in writing of the existence of such event and ity likely duration and s
Causes.  As soon as practicable afler the receipt of the Lessee's natice, the
Government shell eveluate the situation and may, at its diseretion, extend the date of

completion, which shall he given elfect to by amendinent 1o this Apresment.
Ligquidated Damages

33. Where liquidated damages ace levied on the Lessee [or fuilure to construct ar develop
the Hotel in accordance with the Develepment Concept and the EIA found in the
Sixth Schedule, the approved delailed drawings andfor the Work Plan found in the
Fifth Schedule of within the Constraction Period, those dinages will b calenlated in
United States Dollars tor each day of delay based upan the fallewing formula:

National Average Cecupancy of the relevant peviod af the previcus year maltipiied by the
Bed Capacity of the Resort and the Transit Hotel multiplied &y the Towrism Tax Rate

Inventory
34. Within thirty (30) days of commencement of & operation of the Reson, the Airporl
and the Transit Hotel, the Lessee shall fornish the Government with an inventory of
all buildings, installations, stmetores, fcilities, machinery, equipmeni, lools,
furniture, fixtures and fittings directly associated with the aperation of the Resort, the
Airpert and the transit Hote! soparately, which shall be checked and signed by both
the Government and Lhe Lessee and be annexed hereto as the I'ourth, Filth and the
Sixth Schedules. The Feurth, Fifth and the Sixth Schedules shall be adjusted 1o reflect

any additions andfor omissions from the inventory during the currency of this

o &
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Agreement and all variations to the Fourth, Fifth and the Sixth Schedules shall he
checked and signed for by both the Government and the Lesses,

Commencement of Operation

35. The Lessee shall commence operation of the Resort, the Airport and the Transit Hotel
within the time period us specified in the relevant Wark I'lan.

36. The Lessee shall commence operation of the Airport prior to the commencement of
eperation of the Resort and the Transit Hotel or together.

37. The Lessee shall not, under any circumslances whatsoever, he granted permission or
approval fo commence operation of the Resort and the Transit Hotel prior to the

commencement of the operation of the Airpon,
Lense Rent
IR, the Lessee shall pay to the Government the Lease Rent as follows:

(i) Resort Lease Rent during the first 10 {ten) years, computed from the Resord
Commission Date ar 30 (Thirly) months from the Commencement Date,
whichever huppens carlier, as provided in the Resort Lease Rent Schedule
feund in the Seveath Schedule; and

{ii} Transit [Holel Lease Rent during the first 10 (ten) years, computed from the
Transit Holel Commission Date or 30 (Thiry) months from  the
Commencement Date, whichever happens earlier, as provided in the Resort
Lensze Rent Schedule found in the Eighth Schedule; and

(iii) Airport Lease Rent from the Commission Pate er 30 (thirty) months from the
Airport Commencemeni Date, whiuh.:wrr h%ppens earlier, as provided in the
Airport Lease Rent Schedule found in the Ninth Schedule,

(iv) Subject to the conditions specified in this Clanse, Lease Rent shall be paid

regardless of whether or not the Resort, the Airport and/or the Transit Hotel
has commenced operation or otherwise,
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(v}

vi)

(vii)

{viii)

The Lease Rent shall be paid in quarterly instullments in advance before the

commencement of the querter for which sueh puyment is due.

[he Advance Lease Rent payment made by the Lessee as specified in Clause
6 of this Agreement shall be dedusted in equal installments from the quarterly
installments due ever the first ten years of the Resorl Lease Rant angl the

Transil Hotel Lease Renl,

If the Lease Rent or any fustallment or part of it i3 in arceers the Lessee shall
pay liquidated dumages. The damages will be determined at the 1ate of 0.5%
ol the amonnt outstanding in arrears, caloulated on a daily basis, for each day
of delay. The damages shall be paid in addition to the full payment of all
amounts of the Lease Rent in arrears.

The Resort Lease Rent and the ‘Transit Hotel Lease Rent for the siicceeding
ten (10) year period(s) or parts thereol shall be determined by the
Government, in consultation with the Lessee, al least 6 {5ix) months before

the relevant period,

Undertaldngs of the Lessee

39, the Lessee shall during (he currency of this Agreement:

(i)

{ii})

(iii)

{iv)

duly seitle with the appropriate agencies, Government or private, all charges,
rates and taxes levied in respect of the Islund, the Resort, the Airport and the
Transit Tlutel;

maintain the Island, the Lugoon, the Resort, the Airport and the Transit Hotol
in good order, repair and condition, reasonable wear and tear excepted;

oF
keep the Island, the Lagoon, the Resort, tha Adrport and the Transit Hotel in a
clean and sanitary stals, froe lrom noxious weeds and pests, and conform o
all the laws, regulalions and requirements affecting environment, health,

sanitation and safety during the currency of this Agreement;

preserve the flora and fauna of the Island;
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Insurance

40,

41.

42,

(v) endeavour to conserve and improve the envirenmental condition of the
Island, the Resort, the Airport and the Transit Hotel and maintaln the natural
beauty of the Island, the Lagoon, the Resort, the Airport and the Transit
Hotel,

(vi) not cause any trees (o be felled, destroyed or damaged except with written

npproval of Competent Authorities;

(vii) provide reasomnable terms and condition of employment to all its siaff
connected 1o the Resort, the Alrport and the Transit Hotel in accordance with
relevant Maldives Law. The accommodation, henefits and dmenities provided
to stafl shail not he at a standard lower than those provided for in the
Development Coneept and in the Maldives Law or regulations and standards
decided by Competent Authorities.

(viii) not demolish, remove or alter any building, installation or structure specified

in the Inventory without the approval of MoTCA or Mo'TC as relevant.

L

The Lessee shall, during the currency of this Agreement, insure and keep insured the
Resort, the Airport and the Transit Hotel to their full reinstatement value including
architect's and surveyor's fees, one year's Lease Reént, the cost of demolition and sile
clearance, with an insurer, chasen hy the Lessce and acceptable 1o the Eﬁiwérlzmcnt.
against loss or damage by fire, storm, Hlead and other risks as may be notified by the
Government. the Lessee shall, upon the request of the Government, produce the
policy of such insurance and the receipt of the premiums paid in connection
therewith. All sums received in respect of such insorance shall he for the account of
the Lesses, : f
The Lessee shull pay punctually all pr:mium; and make any olher payments
necessary o maintain the Insurance Policy mentioned Clause in 40, and shall not do
anything which might invalidate the insurance.

All sums received from insveance shall be laid out and expended in rebuilding or
repairing or otherwise reinstating the Resorl, the Airport and the Transil Hotel or

payment af the Lease Rent as the case may be.




Redevelopment and Improvemoent

43. In the event the Lessee decided to redevelop or mmprove the Resort, the Aimport and

44

45,

the Transit Hotel after the commencement of the operation of the Resort, the Airpori
and the Transit Hotel, such improvements or developent shall be carried out with
prior appraval of the Government and in conformily with the plans appraved in
writing by the relevant Government uutherities, Redevelopment and improvements
shall he inventoried and the Fifth, Sixth and Seventh Schedule to this Agreement as
applicable shall be smended as relevant, ms provided in Clavse 34 above.,

The Lessee underlakes not to demolish, remove or alter any buildings, installations or
structures described in the Fifth, Sixth and the Seventh Schedule without the prior

wrilten approval of lhe Government,

Whenever any new buildings or installations are constructed or installed after (he
commencement of the operation of the Resort, the Aiport and the Transit Hotel, the

Lessee shall;
(1) natify the Government ol the commensement of the work;
(i) allow ngents af the Guvernment to inspect the work when in PIOEress;

(i) comply with any written instructions from the Goyvermnment o reguine
conformily with the approved plans; and

(iv) notily the Gavenmment of the date of completon and commissioning of the

buildings or installations.

Repular Inspection .

46. Afler giving an advance notice of 24 hours te tha‘Le':L-;cn, MoTC and/or MeTCA may

cavse lheir representatives o enter upon the Island, the Lagoon, the Resont, the
Airport and the Transit Hotel at all reasonable hours in order 2o view and examine the
physical state and condition of te Island, Resart, the Aidrport and the Transit Hotel
and the items listed i the Jnventory. Wihere the Lessee Is informed in wriling of any
requirement for repair or replacement subsequent o such an inspection, the Lesses
shall within a reasonable poriod, cause such repair or replacement 1o be effectively
magle, :

\ T e

L

]




47. During the inspection mentioned in Clause 46 above, Mo TCA andfor MoT(C may ¢all

48,

for information or data, or access to books of accounts and records and require copies
or extracts of decuments or records lo be takea, the Lessee shall in every such

instance uceord the necessary nssistance with speed and diligence.

the Lessee shall permit Mo'TC and/or MaTCA and their agents at any time to enter and
inspect the Resort, the Airport and the ‘Tvansit Hotel, eall for information, have fres
access to the office of the Resorl and/or the Airpont without having to give the advance
notice mentionad in Clause 46 above, for the purpose of inspecting the hooks of
accounts and records and take copies thereof and make extracts therelrom for any other
relevant purpose, the Lessee shall also fumish the Govemment any information or data

whenever required to do so, whether requested in writing or otherwise,

Grant of Rights, Interest or Possession

49, The Lessee may, during the cuerency of this Agreement, grant any right, interest or

sl

pussession of the Island, the Lagoon, the Resort, the Airporl, the Transit Hotel and the
Yacht Marina under this Agreement together to any parly by way of sale, assignmenl,
or any other similar device, For the Avoidance of doubt, the Lesse¢ may not sell
assign or transfer any right relating to the Resort, the Alrport, the Transit Hotel or the
Yacht Marina separately. The Lessee shall in the exercise of this aption be subjected
to written approval of MoTCA and MoTC and any conditions that may be stipululed
by the Government,

The Lessee shall not sublease or grant management or otherwise divest the
management and operation of the Resort or the Transit Hotel or any part thereof to
any party prior to the completion of development and commencement of operation of
the Airport. The Lessee may however, sublease, grant managemenl or allow the
management or operilion of the Resort to be divested from the. Lessee after the
Commencement of the operation of the ﬁil]:ﬁr‘}. The Subleass or grant of
management shall be subject to the prior written approval and any other terms or
condilions that may be stipulated by MoTCA.

'I'hﬁ.LUSEW. ghall not sublense the Alrpurl to any panty during the currency of this
Agreement. The Lessce may, however, grant the management of the Airport to
another party subject to prior spproval of such grant by MoTC.
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Repulators

52.

31,

the Lessee shall have the rvight to enter into dprecments, including the perind prior fa
the Cominission Dale, that are uswally eatered into in the ardinury course of business
o enhance the business prospects of the Resort, the Airport and the Transit Hotel
when it becomes commissioned, provided always that the durstion of such
agreements shall not exceed the currency of this Agresment. That right includes
conclusion of sale of rights  proposed beds, allotment of proposed roomns, or water

based facilities, if any.

The Resorl, the Awport and the Tramsit Hotel® shall, at all dmes and in all
circumatances, be subject to the control and regulation of the Ministry of Tourism and
Civil Aviation and Civil Aviation Department or the Government Authority charped
with their functions.

Manpgeanent of the Airport

Moripages

54,

55,

56,

57.

‘The Lessee shall manage the Airpart and provide ground handling, refuzling and
ather commercial services at the Airport in eccordunce with the regulations and
standards preseribed by the Civil Aviation Department.

The Lessee shall provide Air Traffic Centrol, Security and Fire and Rescue services

ai the Airport in accordance with the regulations of the Civil Aviation Deparlment.

The Lessee shall have the right even before the Commission Date snd within the
curreney of this Agreement to morgage, hypothecale or otherwise encumber the
interests in (he Island, the Lagoon, the Resorl, the Airport and the Transit Hatel,

The Lessee shall in the exercise ut:up'iiuus provided Clause 56 above be subjected o
written amﬂ{bml of MoTCA or MoTC and any conditions that may be stipulated by
MoTCA or MoTC as may be relevant. The upproval of MaTCA or M&TC shall
always be subjected to the rights and interests of the Government not heing adversely
affected and the Lessee’s undertaking (o release the Island, the Lagoon, the Resort
and the Airport from every encumbrance prior to the expiry or earlier lermination of

this Agreement.

/ RN
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Indemnity

A8, The Lessee shall indemnify the Government [rom any lability for any ¢laims
whatsoever, arising {rom the construction, development and operation of the Resort,

the Airport and the Transit Hotel and any aclivities associeted therewith,
Termination by the Governinent

59. Without prejudice to any other rights which the Government may have under this
Agreement or in law, the Government may terminate this Agreement, in any of the

%

following circumstances:

(i) if the Lessee [ails to pay the Lease Renl specified in Clause 4078 when it has
fallen due or if the Lessee fuils to pay liquidated damages imposed in

consequence of defanll in paying Lease Rent as specified in Clause 38(vii); or

(ii) if the Lessee fails ta comply with the provisions of Clauses 9,10, 11 andlor

13 of this Agreement; ar

(iiiy if the Lessee fails to complele the construction or development of the Airport,
the Resort and the Transit Hotel within the period as specified in Clause 28 or
any extended period pursvant to Clanse 32; or

(iv) If the Lessee fails to comply with the notices referred 1o in Clauses 73 and/or
74 of this Agreement; or

(v) if the Lessee becomes bankrupt er is wound up whether voluntarily or

compulsorily otherwise than for purposes of amalgamation or reconstruetion.
60. Where the Government intends to terminate this Agreement i any of the
circumslances provided in Clause 59 abuve, it will serve a writlen notice of

termination specifying the reason for such termination,

al, Whm;a such a notice of termination is served as provided in Clapse 60 above, this
Agreement will stand terminated on the expiry of the 7° (seventh) duy of that notice.

62. Once the Agreement is terminated, the Government muy enter upon and take

possession of the Island, the Lagoon, the Resort, the Airport and the Transit Hotel, ,,:}
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63,

64,

The Governmenl may keep a representative on the Resor during the period of the
notice and the Lessce shall provide full board accommodation to the fepresentalive

withaout any charge;

Where the Agreement is terminated, the Lessee shall have the right to remove, sell or
olherwise dispose of all such toals, muchinery, equipment, goods and malerials not
forming part of the Resort laveatory, the Airport Inventory und/or the Transit Holel
Inventary found in the Fifth Sixth end the Seventh Schedules. If the Lesses haz not
removed any such items within a reasonable time then the Governmenl may remove
and sell thoye ilems.

The Government shall pay to the Lessee the sum of the proceeds of the sale referred
to in Clause 63 above, less the cost of removal and sale of sneh items and sum of any
meney due lo the Government by the |essee including any loss coused o the
Government due to the defaull of the Lessee which in the first instance led ‘o the

termination of the Agreement,

. In the event af any such terminution, the Government shall make its best effort Lo

couse any subsequent investor who takes the Resorl, the Airport and the Transit Tatel
on lense to aecept an assignment of all contracts made by the the Lessec in relation to

the management and eperation of Resort and the Adrport or any Factlities thereof,

Termiuation by the Lessce

66, Without prejudice Lo any olher rights which the Lessce may have under this

Agreemient or in law, il the Governmen! refuses or persistently neglects to perfenn
and observe any term or condition of this Agreement the Lessee MAY Serve a wiitlen
notice o the CGovernment asking for its compliance.” If the Government fuils to
comply with the notice and reclify the defavit and Ffails 1o offer any valid reason
within 60 (sixly) days from the date of that !ll-ﬂi!:l:, then the Lessce moy serve a

wrillen nolice of termination of this Agreement'specifying the reason for lermination,

67. Where such a notice of termination as provided in Clause 66 is served, this

Agreemont will stand terminated on the expiry of the sixtieth (607) diy of that nolice,

68, 1t is expressly agreed that no such notice as provided in Cluuse 66 shall be given for

irivelous or vexatious purposes.
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6Y9. Once the Agreement is terminated the provisions ventained in the Clauses 89, a0, 92

and 93 shall come into operation as if they were reproduced here in their enfirety.
Termination without Cause by the Lessee

70. The Lessee may terminate this Agreement without cause Upon giviog written notice
of termination to the Government, Where such a notice of teemination iy served, this
Agreement will stund termminated on the expiry of the one hundred and eiphtieth
(180®) day of that notice.

71. Bven where such a notice of termination is served, this Agreement will not be
vonsidered to have been terminated on the date appeinted for the expicy of the nolice
if any of the following cireumstances existed on that day:

(i} Ifthere is any nbligation to be fulfilled ar liability to be settled by the i essee

under this Agreement ar in law; or

(ii) If the Resort, the Airport and the Teansil Hotel is in want of good operational

condition and repair;

(i) If the Island, the Lagoon, the Resom, the Airport and the Transit Hotel are
subjeet to any form of encumbrance,

72, Onee the Agreement is terminated the provisions contained in the Clauses 89, 90, v2
and 93 shall come into aperation as if they were reproduced here in their entirety,

Breach of non=linancial nature :

73. Except where the Lessee has defaulted in respect of the provisions contained in
Clause 4038, where there is any non-performance, non-nbservance, infringement or
violutlon by the Lessee of any other term or condition of this Agreement, the
Government shall not terminate the Agreement in the first instance bt impese upon
the Lessee u penalty of an amount not excesding US$ 25,000 {Twenty Five Thousand
United States Dallars) as liquidated damages and give up to 30 (thirmy) days notice in

wrflh:g to the Lessee to remedy the default,

74. If the Lessee fails 1o comply with the notiee referred to in Clause 73, the Governmenl

shall impose upon the f:essee a further penalty of an amnunt not exceeding USS
- /
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100,000 (Hundred Thousand United States Dallars) ns liquidated damages and if e
Lossee fails 1o comply with the notice given under paragraph (i} of this Clause {or p
further period of fifteen (15) days, the Government may invoke its rght of

lenninating this Agreement under Clause 59 above.

Provision for Impoessibility of Performance

T3,

Fi

7

78.

79,

Where the Island, the Lagoon, the Resort, the Airport and the Trunsit Hotel or ey
cssentiag part thereol suffers Letul destruction due to war, civil war or civil commation
or storm, tempest, flood. ineviluble aceident or other irresistible force or event hevond
the Lessee's conlrol the terms of this Agresment shall be deemed lemporarily
suspended lrom the date of destruction until the date of resuming operation of the
Resert, the Awrport and the Transil Hotel end the operalion of the Resort, the Airpont
and the Transit Hotel shall remain fully suspended during that period.

Where the Islund, the Lagoon, the Resos, the Aldrport and the Transit Hotel or an
essential part thereof suffers partial destruction due to war, civil war or civil
commotion or storm, tempest, flood, inevitable accident or other imesistible Torce or
event bevond the Lessee’s control, the operation of the Resor, the Airporl and the

Transit Hatel shall be suspended in parl.

Oceurrence of an event us mentioned in Clauses 75 or 76, or the Lessee not having
insured to cover for one year Lease Rent as specificd under Clause 40 of this
Agreement shall not release the Lessee of its abligation ta pay the Lease Rent as
specified in this Agreement. However, the Government may griil extensions to the
due dates for the payment of the Lease Rent It shall be the responsibility of the

Lessae to have properly insured for such risk as specified in this Agreement.

Where damage as specified in Clavses 75 or 76 accurs to the Island, the Lagaon, the
Resord, the Awport and the T'ranzit Hotel |, the Lessee shall give written notice af such
damage (o the Governmenl as svon us pmciiuahi’{;. .|;|Ill.'| within seven (7) duys alfter the
receipt of that notice, the Goverament shall cause an inspsction of the Island, the
Lageon, the Resor, the Airporl andfor the “T'ransit Hofel and inform the Lessee in

wriling of its analysis.

The Lessee shall only be entitled to the benelits outlined in Clauses 75 or 76 in

respective circumstances if’ the Governmenl concludes the inspection in favor of the

l .
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i,

Bl

claim of the Lessee or where Clause 80 applies, if the Courl of Law finds in favor of
the claim of the Lesses.

If the Government is not agreeable to the fact thar such damage has been caused 1o
the Island, the Lagaon, the Resort, the Aimport and the Transit Hotel as may be
clajmed by the Lessee, the Lessee shall be entitled to veler the matter to the nelevant
Court of Law.

Where the Lessee refers the matter to a Count of Law, the parties shall to the best of

their endeavors take all necessary staps (o expedite the business of that Court,

LY

Emergency and Public Purposes

82,

81

§4.

g5

Bo.

87.

In a situation of emergency the Government may with or without notice suspend this
Agreement and take over the Island, the Logoon, the Resorl, the Adrporl and the
Transit Hotel.

The period of such suspension shall be excluded from the computation of the term of

this Apgresment,

The existence, continuance and cessation of the emergency referred to in Clanse §2
above shall be determined solely by the Government and any instractions issued by
the Government in this regard shall be adbered Lo by the Lessee,

Where the Island, the Ligoon, the Resort, the Airport and the Transit Hotel are
recuited Tor the defense of the Maldives, the Government shall be entitled to
terminate this Agreement and take possession of the Tsland, the Lagoon, the Resort,
the Airport and/or the Transit Haotel without any prior notice,

Where the Island, the Lagoon, the Reson, the Airport and the Transit Hotel are
required for a public purpose, the Government, 's:hﬁll be entitled to terminale this
Agreement and take possession of the 1sland, the Legoon, the Resort, the Airport and

the Transit Hotel aller giving two years written notice,

In the event of lermination of this Apreement under Clause 86,and 85 Just
Compensation shall be paid by the Government to the Lessee for the investment made
art the Island, the Lagoon, the Resort, the Airport and the Transit Hotel,

»\ T
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88. Where Just Compensation is paid by the Government under this Agreeinent it may

tleducl such sums of money due to il from the Lessee in raspect of the Island, the
Lagaan, the Resort, the Airport and the Transit Hotel under this A precment.

Handover of Resort and the Airport

89. The Lessee underakes to yield up possossion of the Island, Resort, the Airport and

90,

91.

the Transit Hetel 1o the Government in good operational condition and repair and at
the standard al which it wag operaling upan the expiry or earlier termination of this
Agreament,

Where the Resort and the Transit Hotel is handed back to the Government on expiry
ol the term of this Agreement, or where this Agreemenl is brought to an end other
than at the request of the Lessee or on breach of Agreement by the Lessee,
Compensation, in relation © the Resort and the Transit Hote) shall be paid to the
Lessee within two years from the date of handing the Resort and the Transil Holel
back ta the Government. :

For the avoidance of doubt, if is understond and agreed between the paities that no

auch compensation shall be paid to the Lessee in relation to the Airport

During the last six (6) months of this Agreement or in the event of earlier termination
it any time before termination becomes effective, the Government shall inspect the
[sland, the Resort, the Airport and the Transit Hotel w sxamine that all the items in
the Resart Inventory, the Airport Im-cm_m}' and the Transit Hotel Inventory are in
good aperational condition

0

- 1€ any item is found to be damaged, missing or defective the Government may requine

the repair, replacement, payment of cost or compensation, for the damaged, missing
or defective ilem. the Lessee shall oblige with apy such requirement made hy the
Government. However, in demandin I pa}'m:;:t ol cost or compénsation, the
Government shall ke inte account ressonable wear und tear of the item or
depreciated value of the item. This does nol include damage or defect caused by the

Lessea's misuse or neglect 1o properly mainluin and apkeep any such item.
L]
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Notices

4. Communications or notices lo be made or given under this Agreement shall be in
writing. Such notices shall be delivered by hand, postal mail, facsimile or email (o the
party concerned at its address hereinafier specitisd.

The addresses so specified are:

For the Government:

Ministey of Tourisn pnd Civil Aviation
1% Fleor, Ghaazee Boilding

Orchid Magu

Male', Republic of Maldives

Al

Ministry of Transport and Communication
1* Fleor, Huravee Building
Ameer Ahmed Magu,

Male’, Republic of Maldives.

Far the L.essee:
Mr, Mohamed Shaweed

i1 Vaaly Villa
Male', Republic of Maldives,

Scheduoles

95. The following Schedules and their contents shall be deémed to be an integral part of
this Agreement and shull be construed accordingly. Unless the eontext requires
olherwise, any reference to this Agreement 5hal!'i|w1udc u reference to each of them;
and any reference to any one of them shall be deemed to be a reference to this
Agregment,

a) First Schedule
Site plan of the 1sland
b} Second Schedule

Site plan of the Legoon (\{ {




c) Third Schedule
Technical specifications for Alrport
d) Fourlh Schedule
Items forming part of the Resort {Resert Inventory)
¢) Filth Schedule
lems forming part af the Airport (Airport lnventory)
) Sixth Schedule
Ttems forming part of the Transit Hotel (Transit Hotel Invenlory)
g} Seventh Schedule
Resort Lease Rent Schedule
h) Eighth Schedule
Transit Hotel Lense Rent Schedule
i) Ninth Seheduls
Airport Lease Rent Schedule
Entive Apgreement

96. This Agreement embodies the entire agreement between the Government and the
Lessee with respect 1o the subject matter and cperates ta mullify any earlier oral or
wrillen agreements, understandings, negotiations, or representations on the subject

matter of this Agreement,
Variation

97. No part of this Agreement including the Schedules and their contents as listed in
Clause 95 shall be varied except by mutual agreement of both partios execuled in

wriling.
Settlement of Disputes

98, Any dispules rising from ur in relation 10 or connected with the Agreement shall first
be attempted 1o be resolved amicably trough dis;:ua:sinns between the parties. Whene
a dispute remains vnresolved even after a reascnable period has lapsed, it shall be
referred te the relevant Courts of Law ur Authorities of the Maldives,

99. This Agreement does not exclude the partics from referring a matter in dispufe to
arbitration in accordance with any Arbitration Act or rules that may be enacted in the

Maldives on the subject matter,




Governing Law

100. This Agreement shinll be subject to, construed In accordance with and poverned by
Muldives Law. The relevant Courts of Law and Authoritics of the Maldives shall

have the exclusive jurisdiction to entertain, hear and deeide disputes arising from or

in relation (o or connected with the Agreement.
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Deputy Mhmhtr
For and on behalf of the Ministry of Tourism and
Civil Aviation

In ;}ré;;e.;:wlm af
Laila Manik

ID Card No. A038139
M. Gulisthaanuge
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--------- e DT ':;l.-nun-.-_nl

E ol I!:-ruhlm Zuhair
Deputy Ministor
For and on behall of the Ministry of Transport and

Communicalion

iri fﬁe-pmﬁwwu ﬂ_,-f
Shammeon Adam
ID Card No.  ADG7E92
I"willghl.. GDh, Thinadhoo

{ q,LJW

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

Mnhqme:l Simwead
H. Vaaly Villa
ID Card No. AD23957
the Lessee

In the presence nj
Ibrahim Giahthan Mohamed Haleem
[D Card Na. AB40820
M. Thaangeedhoshupe
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FIRST SCHEDLILE

Sile Plan of the Island







SECOND SCHEDULK

Site Plan of the Lagoon
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DEED OF ASSIGNMENT
THIS DEED OF ASSIGNMENT is made on Sunday, 06" July 2008.

BY:

Molinmed Shaweed, u Maldivian citizen bearing current National 1D Card Number AN23957
und having his permanent residence st L Vaaly Villa, Male’, Republic of Maldives
(herelnafter referred to as “the Assignor™, which expression includes heirs, successors-in-
title and assigns)

AND

Coastline Hotels and Resorts Pyt Tid,, o company duly registered in the Maldives and
having its registered office at 120, Mecjeedhee Mugu, Male', Republic of Maldives
(hereinafier referred to s “the Assignes”, which expression includes heirs, successors-in-
title and assleng)

Ll

WHEREAS, a lease agreement has been executed on the 10® day of December 2007 (“1he
Lease Agreement” attached hereto annex 1) by and between the Government of the Republic
of Maldives, represented by the Ministry of Tourism and Civil Aviation (hereinafter
referred (o as *MoTCA™), and the Ministry of Transport and Communication {hereinalter
referred to as “MoTC™), and the Assignor for the loase of the island of Dharavandhoo in
Baa Atoll and the adjacent Lagoon [or the construction, development and operation of a
Domestic Airport, a Transit Hotel and o Yocht Marina (optional) and the lease of Mudhdhoo
in Ban Atoll for the construction, development and operation of a,200 bed Resort , for a
period of 25 (twenly five) vears commeneing from 10% December 2007; and,

WHEREAS, the Assignor has signed an agreement on the 05" December 2007 ("Sale and
Purchase Agreement” attached heroto as Annex IL} for the sule of tho lease the Assignos
holds from MoTCA and MoTC, to the Assignee; and,

WHEREAS the Assignor wurrants and represents that the suid Lease Agrooment is in full
force and effect and is fully assignablo,

1. KNOW ALL MEN BY THESE PRESENTS, that for geod and valuable consideration
received, the Assignor hicrehy assign, transfer and sel over to the Assignee, all rights and
interest held by the Assignor in and to the Lease Agreemant,

2. The Assignee hereby accepts the sssignment of transfer and selling aver of the Lease
Agreement and agrees to perform all the remaining and executory obligations of the
Assignor in place of the original Lessee under the Lepse Agreement. | !

ot

The Assignee hereby accepts 1o be respensihle for any third party claims in ¢connection to
the demised property under the Ledse Agreemenl that may be brought forward in
connection o or oz & result of the exceution of this Deed of Assi cnment,
The Aszsignor warrants thal the Lease Agreement is withoul modification, and remains on
the terins containad,

-~ -
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. The Assigmor does herchy covenant promise and declare with the Assipnee that the
Assignor has not any time hereto before mads, done or committed or been party or privy
to any acl or deed, matter or thing whatsosver wherehy or by means whereof the rights of
the Assiisnee as crented by this instrument are, van, shall or may be affected adversely or

lu the detriment of the Assignes. M




l 6. The Assignor further covenmnt that at the time of this assignment the island of

Dbaravandhoo, the adjacent Lagoon and the istand of Mudhdhoo in Ban Atoll, all pasts |
thereof are free from all encumbrances claims or charges of whalsoever nature and that
the quiet possession and peaceful enjoyment of the demised property by the Assignes
would not in any way be disturbed, interfered with or affected by the Assignor or asy
person or persans claiming under or through the Assignors and that there are no payments
outstanding fo the local or other authorities by way of rates and taxes and other charges
and that all lease rental currently due on the aforessid Lease Agreement have been duly
and fully paid and that the Assignor shall hold harmless and indeennify the Assignes
against all labilities, penatties and legal actions instituted or effected agninst the Assignee
it thal regard.

7. The Assignee hercby agrees to assume all responisibilities, linbilities, claims and charges
andfor taxes, il any, existing at the time of this Assigrinent whatsoever, on or under the
Assigror arising in connection with the island of Dharavandhoo, the adjncent Lagoon and
the istand of Mudhdhoo in Ban Atll, The Assignee berehy ngrees 10 assume all
responsibilities, Habilities. claims and charges andfor taxes, i any, from the date of this
Assignment whetsoever, on or under the Assignes arising in connection with the demised
property under the Lease Agreement. The Assignor and the Assignee further holds the
Ministry harmless and indemnily the same against any chsims, proceedings whatsoover
arising out of or in connection with this Assignment.

8. The Assignee hereby covenants deelares and promises with the Assignor that the Assignes
shall and will well and truly pay the sums of mency payable to the Govermment of
Maldives in terms of the Loase Agreement, and shall hand aver afl the demised premises
under the Lease Agreement to the Government of Maldives, in scomdance with the
provisions of the Lease Agreement, on the expiry or sooaer detesmination of the Lease
Agreement, =

meat is executed on this 06" day of July 2008, in the presence of the two
hhelow,

Mohumed Staweed
H. Vaaly Villa, Male'
1D Card Mo, AOZI057

line Assignor

WITNESSES:

| Fansh amied
M. Naazr, Mhle',
1D, Mo, AOGTO20

Ahmed Utwar Maniku
Managing Director
Constling Hotels and Resorts Pyt Lid
For asd on behall of the Assignee

Aot ot
7 r

Ibratim Gabihan Mohamed Haleem

" M. Thangeedhoshuge
D, No. ABOBI0




CONSENT TO THE ASSIGNMENT

The Govemment of the Republic of Makdives, represented by the Ministry of Tourism and
Civil Aviation, and the Ministry of Traasport and Communication, as the Lessor under the
Lease Agreement for the Lease of Dharavandhoo in Boaa Atoll and the adjncent Lapoon for
the construction, development and operation of a Damestic Airport, a Transit Hotel and a
Yacht Marina (optional) and Mudhdhoa in Bas Atoll for the construction, development and
operation of a 200 bed Resort, executed at Male’ on the 10* day of December 2007, hereby
consents o the assignment of the rights and obligations of Mohamed Shaweed of H, Vaaly
Villa, Male', Republic of Maldives, as the Lessee under the said Lease Agreement to
Coastline Hotels and Resorts P, Lid,, pursaant to this Deed of Assignment executed by the
Assignor and the Assignes on the 06 day of July 2008,

Drated this Sunday, 06* day of July 2008,

lsmail Yasir
Assistand Director Ceneral
Minisiry of Tourism and Civil Aviation

Ibrahim Zuhnir
Deputy Minister
Ministry of Transport and Communication




THIRD SCHEDULE

Technical Specification for the Airpor
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SPECIFICATIONS FOR THE CONSTRUCTION AND OPERATION
OF DOMESTIC AERODROMES
Dharavandhoo, Baa Atoll

MINIMUM REQUIREMENT SPECIFICATIONS FOR DOMESTIC AIRPORTS

| Sirip Length: ; % gt At ARy b - =%
Strip Widih: 150 m f
Bunway Lenjgth: 1199 m
Runway Width: 3 m
Stopvay Length: 60 m from Runway
Stopway Widl: 150 m
, Runway B safety area (RESA): Length: 00 my Trom Stogway end .
Runwiry End safety ares (RESAY Whidth: B0 m
| Apron: B3 % 40m or ns agreed
Taxi-way Length: 15m1 or us agreed
Taxi-way Width: 15m
Payment Clarification wo: (FON} 15
Transverse gradiend: 1.5 % from Runway & Toxi-way
Transitional Surlace; 135 slope
Approach Slope: 1.33%
Divergonce Angle: 15%
Toke off Climb Slopa: 4 £ .
Divergence Angle: 0%
Reclamation Length of Strip: 1499 . |
| Reclamation Wirlth of Strip: e e e o % !

GRADED AREAS
A graded aren is needed for ranaway shoulders snd suip.

BASIC FLEMENTS

Power Supply with back-up powoer

Adequate water supply and means of sewage disposul

Drainage system speclally for runway and apron (Transverse Gradient- the remaining arcas from edge line
of Runway Taxlways & Apron shall be graded and levelled a5 spesificd.

Feacing as required

Administrative Office

NAVIGATION AIDS & METEOROLOGICAL INFORMATION

A wisual aid system to eater for night operation ifrequired.

RNAV equipment is a requiremont for all aircraft and henee requires ne ground based squipment
Adequate means of Acrodrome controlfappmash contral with basic efuipment for gauging wind and
pressure,

Means of recciving meteorolopgionl information. 1

AIRSIDE it
Runway St

Taxiway

Apron

Tower

Passanger Terminal

Means of weighlng baggage

Means of baggage flow for arrivals and depastures with adsquate securily screening
Wiiting wreas

Passenger security chock




PASSENGER AMENITIES
Food and beverapes
Tollews

AIRCRAFT VUKL FACILITIES
Alrcsaft ve-fucling System it required

AIRPORT EMMERGENCY

Fire figing equipment : -
Search and Rescue squipments

Adrport Emesgeney Plan

GROUND SUFPORT EQUIPMENT
Two Lincks (if required)
Carts and Dullies

ADMINISTRATIVE ISSUES
Acrodrome Operater Certificate as per Parg CAIR 13
Acenintahle Manager :
Adequate sinlfing:
Technizel
Administrative
Salely Management System (Including SMS for ATS and Accodrome)
Aerodrems Manual as per CAR 13-16
Stadard Operating Procedures / Hand books! Manuals for the foliowing arens of work:
Reseug amd Fire Fighting
Pavement Surlace Conditions Inspections and Malslenance
Bird Contrel and Reduction
Femonal of disabled micraft
Condral of Ghstacles
Airpoet Emergency Planning
Adrporl Operational Services
Airporl Mainlenance Services
Adr Traflic Services

oo




FOURTH SCHEDULE

Itoms forming part of the Resort (Resort Inventory)




FIFTH SCHEDILILE

ltems forming part of the Airport (Airport Iiventory)




SIXTH SCHEDLULE

Items forming part of the Transit Hotel (Transit Hotel Inventory)



SEVENTH SCHEDULE

Resort Lease Rent Schedyle
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Mohamed Shaweed (ID No. A023957)

H.Vaaly Villa, Male’, Republic of Maldives A7E-OB 201010
ID FORM AND HEDULE

Date:  27th November 2007
IFA No: MTCAATE-0B/ 2007
Ta

Minlstry of Tourism and Civil Aviation
Republlc of Maldives

Dear Sir,

Having examined the Bidding Documents including all addends issued in connection with them relating to the
Invitation for Bids (IFB) No.: MTCA/ATE-OB/2007, the receipt of which is hereby duly acknowiedged, 1, the
undersigned, offer to develop an Alrport and a 200 (two hundred) bed Transit Hotel on the Island of
DHARAVANDHOO, BAA ATOLL and a 200 (two hundred) bed Tourist Resert on the Island of
MUDHDHOO, BAA ATOLL for a lease rent per bed per annum for a periad of 10 {ten) vears as follows:

Resort Lease Rent -
Year1 - US$ 7,500 [Seven Thousand Five Hundred Dollars) per bed per annum
Year2 - Us$ 7,500 [Seven Thousand Five Hundrad Dallars) per bed per annum
Year3 - US$ 7,500 [Seven Thousand Flve Hundred Dallars] per bed per annum
Year4 - US5$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year5 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year6 - US$ 7,500 [Seven Thousand Five Hundred Dollars] par bed per annum
Year 7 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year8 - US$: "?,Sﬂ:D [Seven Thousand Five Hundred Dallars] per bed per annum
Year9 - US$ 7,500 [Seven Thousand Five Hundred Oollars] per bed per annum
Year 10 Us¢ 7,500 [Seven TIJ-:;usaﬂd Five Hundred Dollars] per bed per annum

i

Transit Hote! Lease Rent i ; :
Year I - US$ 6,449 ' [Six Thousand Four Hundred Eighty Nine Dollars] per bed per annum
Year2 - US$ 5,256 [Five Thousand Two Hundred Flfty Six Dollars] per bed per annum
Year3d - uUs$ 257 [Four Thousand Two Hundred Fifty Seven Dallars] per bed per annum
Year4 - US4 3,949 [Thrie Thousand Four Hurired Forly Nine Dollars] per bed per annum
YearS - US$ 2,793 [Two Thousand Seven Hundred Ninaty Three Dollars] per bed per annum
Year6 - US${ 2,263 [Two Thousand Two Hundred Sixty Three Dollars] per.bed per annum
Year7 - US§ 1,833 [One Thousand Eight Hundred Thirty Three Dollars] per bed per annum
Year8 - US$ 1,484 [One Thousand Four Hundred Eighty Four Dollars] per bed per annum
Year2 - LSt 1,202 [One Thousand Two Hundred Two Dollars] per bed per annum
Year 10 - US54 974 [Nin& Hundred Seventy Four Dellars] per bed per annum

Alrport Lease Rent 3
U5§ 24,000 [Twenty Four Thousand Dollars) per annum for the 25 year lease period.

For the subsequent years, the lease rent will be pald in accordance with the Lease Agreement,

Biduling for the lease of land fur the development of Domastic Airports,
Transit Hocels, Yacht Mannas ad To(rm Rasarts ; \




Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male', Republic of Maldives AIE-0B 201 010

1D FO AND RENT DULE n

IT the Bid is awarded I Propose to provide Basic Health Insurance to all staff in accordance with Clause 33 of
the [TH,

If the Bid is awarded 1 Propose ta train the fallowing numbers of staff to the levels stated bejow as requlred
pursuant to Clause 33 of the [TE.

Level of courge Number of courses | 4
Undergraduate courses 5
Diploma courses 15
Certificate Courses 30

I underake, if my Bid s accepted, to develop and operate the Airport, the Transit Hotel and the Resart in
accordance with approved detalied drawings prepared on the basis of approved developmenit concepl and
pay the advance payment In accordance with ITB Clause 25,

I agree to ablde by this Bid for o period of 90 (ninaty) calendar days from the Bld Opening Date, and it shall
remain binding upon us and may be accepted al any time before the expiration of that period.

Untll a formal Agreement is prepared and exscuted, this Bid, together with the Notification of Award, shall
constilute a binding contract helween ys,

[ confirm that 1 have not in anywiry been assaclated, in the preparation of this Bld, with an employee of the
Ministry of Tourism and Civil Aviation and or the Ministry of Transport and Communication of tha Republic of
Maldives.

[ confirm thal T have carefully read, understopd and agree to all the terms and conditions of the Bidding
Documents,

1 understand that you are not bound to accept the highest or any Bld you may receive. |

Mohamed Shaweed (ID No 4D
H.Vaaly Villa, Male', Rep

Blding for the lease of land for the deveiopment of Doinestic Aflrpuru.
Transit Hotels, Yasit Marinas and Touris a50rs

.
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EIGHTH SCHEDULE

Transit Hotel Leaze Went




Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male’, Republic of Maldives AIE-OB 201010

E = B

1D DR S U

Date:  27th November 2007
IFB Mo: MTCA/ATE-OR/2007
To
Ministry of Tourism and Civil Aviation
Republic of Maldives

Dear Sir,

Having examined Lhe Bidding Documents including all addenda Issued In connection with them relating to the
Invitation for Bids (IFB) No.: MTCA/ATE-OB/2007, the receipt of which Is hereby duly acknowledged, I, the
undersigned, offer to develop an Airport and a 200 (two hundred) bed Transit Hotel on the Island of
DHARAVANDHOO, BAA ATOLL and a 200 (two hundred) bed Tourlst Resert on the Island of
MUDHDHOQO, BAA ATOLL for a lease rent per bed per annum for a period of 10 {ten) years as follows:

Resort Lease Rent
Yearl - US§ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year2 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 3 - US$ 7,500 [Seven Thousand Five Hundred Collars) per bed par anoum
Year 4 - US§ 7,500 [Seven Thousand Five Hundred Daollars] per bad per annum
Year5 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annumn
Yeard - US4 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year7 - Us§ 7,500 [Seven Thousand Five Hundred Dollars) per bed per annum
Year§ - US§ /7,500 [Seven Thousand Five Hundred Doilars) per led per annum
Yeare - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 10 uss 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum

Transit Hotel Leasa Rent ¢
Year 1 - US$ 6,989 [Six Thausand Four Hundred Elghty Nine Dellars] per bed per annum
Year2 - US§ 5,256 [Five Thousand Two Hundred Fifty Slx Dollars] per bed per annum
Year3 - usd 4,257 [Four Thousand Two Hundred Fifty Seven Dollars) per bed per anfum
Yearq4 -~ US§ 3,199 [Three Thausand Four Hundred Forty Mrnﬂ. Dollars] per bed par annum
Year5 - US% 2,793 [Two Thousand Seven Hurdred Ninety Theee Dollars] per bed per annum
Year& - US% 2,263 [Two Thousand Two Hundred Sixty Three Dollars) per bed per annum
Year7 - US& 1,833 [One Thousand Eight Hundred Thlr_tp%fh'ree Dallars] per bed per annum
Year8 - US§ 1,484 [One Thousand Four Hundred Eighty Four Dollars] per bed per annum
Year @ - US4 1,202 [Cne Thousand Two Hundred Two Dollars] per bed per annum
Year 10 usg 974 |[Niné Hundred Seventy Four Dollars] per bed per annum

Alrport Lease Rent |
US4 29,000 [Twenty Four Thausand Dollars] per annum lor the 25 year lease pericd,

For the subsequent years, the lease rent will be paid In accordance with the Lease Agreament.

Biedciang for the beass of lad for the develspment of Tomes(s Birpeors,
Transit Hota's, Yacht Marinas and Taurist Resors \
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Mohamed Shaweed (ID No, A023957)
H.Vaaly Villa, Male’, Republic of Maldives ATE-OB 201010

==

BID FORM AND RENT SCHEDULE (contd...,)

If the Bid Is awarded 1 propose to provide Basic Health Insurance to all staff in accordance with Clause 33 of
the ITB.

If the Bid Is awarded I propose to train the following numbers of staff to the levels stated below as required
pursuant to Clause 33 of the ITE.

Lavel of course Number of courses "
Undergraduate courseas 5

Diploma courses ot B8

Certificate Courses 30 iy

I undertake, If my Bld Is accepted, to develop and operate the Aliport, the Transit Hotel and the Resort In
accordance with approved detailed drawings prepared on the basls of approved development concept and
pay the advance payment in accordance with ITE Clause 26,

I agree ta ablde by this Bid for a perfod of 90 (ninety) calendar days from the Bid Opening Date, and it shall
remain hinding upon us and may be accepted al any time before the explration of that period.

Until a formal Agreement is prepared and execlted, this Bid, together with the Notification of Award, shall
constitute a binding contract batween us,

1 confirm that I have not In anyway been assoclated, in the preparation of this Bid, with an employes of the
Ministry of Tourism and Civil Avilation and or the Ministry of Transport and Communication of the Republic of
Maldives,

1 confirm that I have carefully read, understood and agree Lo all the terms and conditions of the Bidding
Documents.

I understand that you are not bound to accept the highest or any Bid you may recelve,

Dated this 27th day of November 2007,

Bidding for the lease of land for Us develepmenl of Domestc Aliports,

Tralwil Hotels, Yadhl Marinas ard Tourst Besoris
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Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male', Republic of Maldives ATE-0B 201010

R e e ——

BID FORM AND RENT SCHEDULE

Date: 27th November 2007
IFB Nao: HTC&_.-‘ATE-DEIE‘UU?
To

Ministry of Tourlsm and Civil Aviation
Republic of Maldives

Dear Sir,

Having examined the Bidding Documents Including all addenda issued in connection with them relating to the
Invitation for Bids (IFB) No.: MTCA/ATE-OB/2007, the receipt of which is hereby tuly acknowledged, [, the
undersigned, offer to develop an Alrport and a 200 (two hundred) hed Transit Hotel on the Island of
DHARAVANDHOO, BAA ATOLL and a 200 {owo hundred) bed Tourlst Resort on the Island of
MUDHDHOO, BAA ATOLL for a lease rent per bed per annum for a period of 10 (ten) years as follows:

Resort Leasa Rent
Year1 - US$ 7,500 [Saven Thousand Five Hundred Dollars] per bed per annum
Year2 - US$ 2,500 [Seven Thoysand Five Hundred Dollars] per bed per annum
Year3 - ust 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Yeard - LS4 7,500 [Seven Thousand Five Hundred Oollars] per bed per anhum
Year 5 - US$ 2,500 [Seven Thousand Five Hundrad Gullars] per bad per annum
Year6 - USY 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year7 - USs 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
YearB - US} 7,500 [Seven Thausand Five Hundred Dollars] per bed per annum
Year 9 - US4 7,500 [Seven Theusand Five Hundred Dollars] per bed per annum
Year 10 US4 7,500 [Seven Thousand Five Hundred Dollars] per bad per annum

L}

Transit Hotel Lease Rent
Year I - US§ 6,489 [Si¢ Thousand Four Hundred Eighty Nire Daollars) per bed per annum
Year2z - USs$ 5,256 [Five Thousand Two Hundred Fifty 5ix Dollars) per bed per annum
Yeard - US$ 4,257 [Four Thousand Two Hundred Fifty Seven Dollars) per bed per annum
Yeard - US$¢ 3,449 [Three Thousand Four Hundred Forty Nine Doltars] per bed per annum
Year § - US§ 2,793 [Two Thousand Saven Hundred Ninety Three Dollars] per bed per annum
Year6 - US§ 2,263 [Two Thousand Two Hundred Sixty Three Dollars) per bad per annum
Year 7 - US$ 1,833 [One Thousand Eight Huadred Thirty Three Dollars] per bed per annum
Year8 - US§ 1,484 [Cne Thousand Four Hundred Eighty Four Dollars] per bed Per annwm
Year® - US4 1,202 [One Thousand Two Hunered Two Dollars] per bed per annum
Year 10 158 971 [Niné Hundred Soventy Four Doltars] per bed per annum

Alrpoit Lease Rent
US$ 24,000 [Twenty Four Thousand Dollars] per annum for the 25 year lease period.

For the subsequent years, the lease rant will be paid in accordance with the Lease Agreement,

Bidding fer tho lease of land for the devalapinent of Damasbic Aliparts,

Vieamrlh Lictois Al LBL e om ool Wi s
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Mohamed Shaweed (ID No, A023957)
H.Vaaly Villa, Male’, Republic of Maldives ATE-0B 201 010

If the Bid is awarded I propose to train the following numbers of staff to the levels stated below as required
pursuant to Clause 33 of the ITB, :

]Leuel of course Number of courses |
Undergraduate courses b
Diploma courses 15 -+ ]
Certificate Courses 30

[ undertake, if my Bid is accepted, to develop and operate the Airport, the Transit Hotel and the Resort in
accordance with approved detailed drawings prepared on the basis of approved development concept and
pay the advance payment in accordance with ITB Clause 26, g -

I agree to abide by this Bid for a period of 90 (ninety) calendar days from the Bic Opening Date, and it shall
remain binding upon us and may be accepted at any time before the expiration of that periad,

Until a formal Agreement is Prepared and executed, this Bid, together with the Notification of Award, shall
constitute a binding contract between us.

I confirm that I have pot in anyway been associated, in the Preparation of this Bid, with an employee of the
Ministry of Tourism and Civil Aviation and or the Ministry of Transport and Communication of the Republic of
Maldives,

I confirm that I have carefully read, understood and agree Lo all the terms and conditions of the Bidding
Documents, :

I understand that you are not bound to accept the highest or any Bid ¥You may receive,

Dated this 27th day of Novem

Mohamed Shaweed (ID No,£0
H.Vaaly villa, Male’, R;/py

Bidding far the lease of land for the development of Domestic Alrparts, r\f F';lge 02
Transit Holels. Yacht Marinas and ToolshRecnite ¥ X i
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MINISTRY OF TOURISM AND CIVIL AVIATION

REPUBLIC OF MALDIVES
Refl no. B8-FS/MI5/2007/ L68 28 Movember 2007
Me. Mohamed Shaweed,
L. Vaply Villa,
Male,
Republic of Maldiyes
Dear Mr. Shaweed, ;
NOTIFICATION QF AWARD FOR THE LEASE OF LAND_ ‘10 DEVELOP A
mﬁ_ﬂmﬂ_&m&ll_ﬂ HOTEL, A YACITT MARINA (OPTIONAL) IN

DHARAVANDHOO, BAA ATOLI, AND LEASE OF MUDHDHOO I[N BAA ATOLL
FORTHE DEVELOPMENT OF A TOURIST RESORT
This is to inform you that your bid (Serial No: ATE-OB 201010) for the lease of land to develop a
Lomestie Airport, 2 200 bed Transit Iotel, & 25 berth Yacht Madna {optional) in Dhatavandhoo, Bag
Atoll and lesse of Mudhdhoo in Baa Atoll for the development of a 200 Bed Tourist Resort, has been
accepted by the Government, subject to your fulfillment of the following conditions:

1) Payment of United States Dollars Seven Million (Clause 26.1 of Instructions to Bidders), A
total of US§7,000,000.00 (United States Dallars Seven Million) shall be paid by bank puntanteed
cheque to the Maldives Monetary Authority (“MMA'). The cheque shall be from a local
bank/bank branch registered with MMA. The cheque shall be sccompanied by documentarion
from your banl confirming that the funds are available and that the cheque has been guaranteed
for payment. ‘The cheque, the referred documentation from the bank and the relevant payment
slip shall reach the relevant counter at MMA on or before the close of business on the 1% of
December 2007, The cheque shall be made payable to Depactment of [nland Revenue, ,

2) Slgning of the Lease Agrecment for the lease of land to Develop a Domestc Afeport, &
Transit Hotel, & Yacht Marina (Cptional) in Dharavandhoo, Baa Atoll and fease of
Mudiulhoo in Baa Atoll for the development of a Tourisr Resare (Clauze 27.1 of Instructions to
Bidders). The Draft Lease Agreement has been attached hereto for your reference. The Lease
Agreement shall be signed no later than 1430 hes, 13% December 2007,

Please note that failure to fulfill the above requicements shall result in the anoulment of this

Matification of Award and/or termination of any eotitract bepween 'the Government and yourself
pursuant ro Clavse 24.3 of the Tnsmructions to Bidders,

irs sipcecely,

azeed Mol amed
eputy Dircctlr

_FMJnIslry of Toursm end Civil Aviation, Ghazee Bullding, Ameer Almed Magw, Mald 20-05, Republic of Maldives
Tel; (960) 332-3224 Fax: (960) 332-2512
E:mail; infe®@maldivestourism.gov.my  YWebsite: ETwEs Perviw, maldivestourisn. gov, my



Schedule 2
Site Plan af Mudhdhoe
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ADDENDUM TO THE AGREEMENT FOR THIt LEASE OF THE ISLAND OF
DHARAVANDHOO 1IN BAA ATOLL AND THE ADJACENT LAGOON FOR THIE
CONSTRUCTION AND OFERATION OF A DOMESTIC AIRPOICT AND THE
ISLAND OF MUDHDHOO IN BAA ATOLL FOR THE DEVELLOPMENT OF A 200
BED RESORT

This Addendum fo the Agreement for the Lense of the Islanl of Dharavandhoo in Bag
Atoll and the Adjncent Lugoon for the Constroctlon ang Operation of § Domestic
Airpart and the Ksland of Mudhdhoo In Baa Atoll for the Development of a 200 Red
Resard (“Addendum™) is made on his Tuesday, 08" Seprember 2000,

BETWEEN

The Government of ilie Republic of Maldives, {hereinafter referred to as “Government™),
lepresenied by the Minisiry of Tourism, Arts and Culture (hereinnfter referred 1o as
“MoTAC™), and the Minlstry of Housing ‘Vransport ang Environment (hereinafler
referred to as “MoHTE") on the one jart;

AND

Constline Hotels and Resorts Pvt, Lid., 8 company duly registered in the Maldives and
baving its registered office al 120, Majesdhoe Magy, Male', Republic of Maldives
(hereinafter referrad 1o as “the Lassee”, which expression Includes heirs, suceessors-in-iille
and pssigns) .

WHEREAS

AL An Agreement was slgned helween the Government and Mohamed Shaweed,
Maldivian cltizen bearing current Mational 1D Card Number A-023957 and having
his permanent residence at 11, Vaaly Villa, Mule', Republic of Maldives on the 10
day of December 2007, which thezeafier was assigned to the Lessoe vis Dead of
Assignment on Sunday, 06° July 2008 (hercinafter reforred to us the “Lense
Agreement™) for the leuse of the fslund of Dharavandhon in Baa Atoll and e
ndjacent Lupanh for the construction, developmant and uperdlion of a2 Domestic
Airport, o Transit Hotel and a Yacht Marina (optional) end the lease of Mudhidhoo
In Baa Atoll for fhe construction, development and operation of a 200 bed Resar, for
B period of 25 (twenty five) yeurs commenclug from 10" December 2007; and

B. The Lessee had submittad 1o the Lesser that the land allocated o build the Transit
Hotel was not sufficient and that the Yacht Marina o be built us envisaged by the
Agreement could not be built an the Incation leased to the Lesseo: and

C. The Government had after dye eonsideration and witl'the advice of “the relevan
uuthorities of the Government, decided that the Yucht Muring 1o be built a5 envisaged
by the Agreement could not be built o the location leased to the Lesses; and
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D. Pursuant to the negotiations between the Lessor and Lessee the Parties wish to enter
into this Addendum to amend e Lease Agreement es stated in this Addendum
which shall form an integral part of the said Lease Agreement,

ITIS HEREBY AGRERD BETWELN THE PARTIES A% FOLLAWS:

Delnitions

. Unless othorwise expresaly specified in this addendum, torms defined in the Lease
Agreement shall bear the same meaning herein.

Amendmenis to the Lease Agreement

2. The Parties hereby ngree 1o relocate the area tocuted in the Lagoon for (e puspuse of
building a 25 berth Yacht Muorina and the 200 bed Transit Hotel to an area in
Finolhas in Baa Atoll us deseribed in this Addendum,

3. The Definition of “Lagoon® in Clause I on the Lease Agreement shall he
amended as follows:

“Lagoon™ means the part of the land on the Island of Dhamnvadhoo
logether with the land forined by reclaiming the part of the lagoon of
Island of Dharavandhoo as demarcated in fhe siie plan found in the
Second Schedule of this Agreement.

4. The Site Plan of the Lagoon fowsd in the Second Schedule of the Lease Agreement
shall be replaced by a new site plan attached hetefo in Schedule 1 of this
Addendum, For the gyvaidance of doubit, the New Site Flan shall not Include the 2.0
heclares of land to be recluimed for the purpese of Building the 200 bed Transil Hotel
nor shall it include a designated arew for he Lessee o exercise its option tm build a
25 berth Yacht Murina. Furlbermose the Lossee shall anly bulld n Domestic Airport
in tha area defined as Lagaon und demarked on the New Site Plan.

d. The Parties agree to inolude g new schedule a8 the Tenth Schodule inlo the Lease
Agreement which =hall have a site plan of the island of Finclhas in Jaa Aloll, 4 copy
of the site plan snuched (o sghedule 2 of this Addendum. The aren henoe leased to
the Lessee for the purpose of building a 25 berth Yacht Marina and the 200 bed
Transit Hotel is the area of the land and agoon included within the bonndary
demarcated hy the points F, €, 1D, E and 1 in the site plan in Schedule 2 of this
Addendum. i

6. Mo buildings, structures shall be built or any other f‘av;il'{:y oF service provided in the

area marked as “Bulfer Zone” in the sile plan aitached to gchedule 3 of this
Addenduyy,

T N




7. 'The area of 02 (two) heclares of land ineluded within the boundary demarcated by
the polnts A, G and B, in the site plast In Schedule 2 of this Addendum {hereinafter
referred 10 85 “Tronsil Hotel Liand") shall now be allocited for the purposes of
building o 200 bed Transit Hotel,

8. The area of the lagoon Inctuded within the boundary demarcited by the poinis F, ¢,
A G, B, D, E and H in the site plun In Schedule 2 of this Addendum shall now be
allocated for the sole purpose of building a 25 berth Yacht Marina. Additionally, the
aren off 03 (three) hectares of land included within the boundary demarcited by the
points C, A, B and D In the slte plan In Scheduls 2 of this Addendum shall be yzed
exclusively for the purpose of building the support fecilities for the Yaaht Marina,
No tourlst accommodation shall be buil un this land. This areas of 03 {threa)
heotares of land is as replacement of lang Included in the Lease Apreement as land
for the Airport which includes the basgh surnounding the island of Dhurovandhoo In
Baa Atoll,

9. For the avoidance of doubt the Lessee shll not have any rights whatsoever over the
island of Finwlhas in Baa Atoll or the lngoon sumoundirg Finolhas in Naa Atoll other
thun the urea demarcatay for use by the Lessee in the site plan attached 1o Schedulg 2

ol this Addendum as described ji thiz Addendum,

10, All references o Dharavandhoo in the Lease Agreenient shall be references 1o the
pat of the land on the Tsland of Dharavandhoo leased to the Lessee under the lease
Agresment and this Addendum, :

11. In consequence of the change of lacation faor the development of the Trarsit Holel
and the Yacht Marina, Clause 38 (i1} of the Lepsa Agrezment shall be amended as
follows;

“Transit Hotel Lease Rent during the first 10 (ten) years, computed from
the Transit Hotel Commission Date or 30 (T hiry) months from O8th
September 2009, whichever happens carlier, as provided in the Transit
Hotel Lease Rent Schedule found [n the Eighth Schedule; and”

12, All of the above Is agreed 1o withoul prejudice to any of the Lessors rights under the
Lense Agreement,

Miscellineons

13. Save as Is provided for in this Addendum, all other provistons, terms, conditions,
undertakings, covenants, representations and wamantles contained in the Lease

Agreement shall remain valid and lu full force. .

4. This Addendum shall be read and conslrued, as an integral parl of the Lense
Agreemenl and together with the Tease Agreement ard Schedules theretn shall




eopstitule the entire sereement between the Parties with respect w (1 suliject malter
contemplated.

I5. This Addendum takes effeet upon exceutlon of this Addendum by both paries.

IN WITNESS WHEREOF the purties hereto have caused their respective signatures @ be st
hereinto and to theee others of the same tooor ol dale in e presence of the wilnesses
mentioned below at the Ministry of Tourism, As and Culturs, Republic of Maldives on the
dale stipulated above.

[Signature puges fo follow)




/ Tsmail Yasic Name:  WUS, MARME .

Deputy Director General

For and on behalf of the Address: M AWUSTR MGG
Ministry of Tourism, Arts and Culture MLE7, i ﬁiuﬁ':;

IDNa. . Anoa AR ...

Akram Kamaludeen Name: . . LA M s
For and on behalf of the
Ministry ol Housing Transport und Al . #.; H-}"F B
Environment : et

DNo.... A, GEAEE

j s s, -‘.;
\% o .“—-""fs_:f;f‘

T T LT e R i - “E i
Hussain Mohamed Fulhu
For and on behalf of the Lessee
Coastline Hotels and Resorts Pyl. Lid.

DMo. H.08amam.. ...




SHEDULE |-
Sile Plan of the Lagoon
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SHEDULE 2-
Site Plan of the Island of Finolhas in Baa Atoll
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Schedule 4
Copy of the Second Addendum Lo the Initial Lease Agreement
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ADDENDUM TO THE AGREEM ENT FOR THE LEASE OF THE ISLAND O
DHARAVANDHOO IN BAA ATOLL AND THE ADJACENT LAGOON FOR THR
CONSTRUCTION AND OPERATION OF A DOMESTIC AIRPFORT AND THE
ISLAND OF MUDUDHOO IN BAA ATOLL FOR THE DEVELOPMENT OF A 200 J
BED RESORT

This Addendum to the Agreement for the Lease of the Bland of Dharavandhon in Ban
Atoll nnd {he Adjacent Lagoon for the Construction und Operation of a Thomestje
Airport and the Island of Mudhdhog in Baa Atoll for the Development of 5 200 Bed
Resort (“Addendum®) is made on this Tuesduy, 08" September 2000,

BETWEEN

The Government of (he Repoblie or Maldives, (hereinafier teforred (o ay “Governinent™),
represented by the Ministry of Tourism, Arts and Culture (hercinafler referred (o s
"MoTAC™, and tha Minlstry or Houvsing Transport and Environment (hereinuftor
refemed to as “MaH'TE™) on the ano part;

AND

Coastllne Hotels and Respris Py Ltd,, o company duly registered in flye bfaldives and
having its registered office a1 120, Majerdles Migu, Male', Republic of Mnldives
(hereinafler referred 1a as “the Lessee”, which expression includey heirs, successars-injile
and assigns)

WHEREAS

A An Agreement wag signed between the Gioverimen: and Mohamed Shuweed, a
Maldivian citizen bearing current National ID Card Numlsr A-023957 and having
his permanent residence ar 11, Vaaly Ville, Male', Republic of Maldives on the 10*
day of Deeember 2007, which thereafier was assignied to the Lessee via Deedd of
Assignment on Sunday, g% duly 2008 (herelmafter rofermed o a5 the "Lease
Agreement™) for the lease of the izsland of Dharavandhan in Bua Atoll and the
adjacent Lagoon for the construclion, development and operalion of & Domestic
Alrport, a Transit Hotel and a Yucht Marlag {aptional) and the lense of Muodhdhoo
in Baa Atoll for the constnition, clc{nlnpmcm ind operation of' g 200 bed Reson, for
a period of 25 (twenty five) years vommencing from 10" Deceinber 2007; and

B. Pursuant to the new Covermment Policy in respect of the istands currently being
develaped, the Parties wish (o enter inte this Addendum to amend the Legep
Agreement as slated n this addendum which shall form an integral parl of the szig
Lease Agreement, ; " g

u

ITIS HERERY AGREED BETWEEN THE I"ﬁ: RTIES AS FOLLOWS:

/"?'TN e




Defnitions

Unless otherwise expressly specilied in this addendum, lerms defined in the Lease
Agreemenl shall bear Lhe same meuning herein,

Amendments (o the Lease Agreement

%

The Parties hereby agree that the peyment of any and all Lease Rent that fallg dye
within the perlod commencing from the [ day of Januere 2000 and ending on the
H® day of December 2000 pursuant lo the Lease Agreement shall (orthwith he
deferred (the *“Defered Lease Bem™) and the Deforred Legye Rent shall be paid to
the Lessor over a period of 3 years sturting from 1" Januury 2000 | 12 quarerly
payiuents. The due date [or the pyment of the quarterly Deforred Lease Rent shall
b the same date for which the quarterly payments for the Lease Rent is due. Where
the Lessee fails 1o pay the Deferred Leuse Rent in neeondance with this Clayse, the
Lesses shull be liable to pay liquidated damages at the rate and In the form specified
It Clavse 38 (vii) of the Lrase Agrezment.

For the avoidance of doubt, all other provisions, fermns, condilions, undenakings,
COVENRNLS, reprosantalions asd warraniies in respeal of Lease Rent as stated in the
Lease Agreement shall remain valid and in full fosee, For the avoidance of doubs a)
relevant provisions relating fo Lease Rent in the Lease Agreement shall also he
applicuble ta the Deferred Lease Rent, including bul not limited 1o, any provisions
relating to the Lessor's right of administering lines for lite pavments of Ledse Ront
or the right to lecminate the [Lease Agreement in conneclion to the nonpayment of
Laase Rent.

The Parties agree that the Construction Period referred 1o in Clause 28 of the Lease
Apreemen! shall be extended by a fogher 12 (toelve) month: {“Extended
Conatruclion Pericd™) from the date of cxpiry of the zame. For the avoidanee of
doubt, the Construction Period shall forthuith be 42 moaths instead af the 30 months
s stated in the Leuse Agreement for the Resorl and Domestic Airport and 42 manths
from 08 Seplember 2000, instead of the 30 months slaled in the Lease Apresment For
Lhe Transit Hotel.

The Lessee shall submit a work plun to the Lessor within 30 doys of signing this
Addendum end the Lessee shall inform the Lessor of any changes that may be
brought to the Work Flan,

All ef the abave is agreed 1o withoul prejudice 1o any of the Lessor's rights under the
Lease Agreoinent,

Miscellancou:

U

Save us is provided for in this Addendum, all other hrm-lsiuns. terms, conditions,
undertakings, covenants, representutions and warnnties conlained in the Lease
Agreement shall remnin valid and in full fores,




8. This Addendum shall be read and construed, us un integral part of the Lease
Agreement and, together with (e Leuse Agrecmemt and Schedules thersto shall
constitute the enlire agreement between the Parties with respect to the subject matter
contemplated.

9. This Addendum takes effect upun execution of this Addendum by both parties.

IN WITNESS WHEREOF the parties hereto have coused their respective signitures 1o be sef
hereinto and to three olhers of the same tenor and date In the presence of the witnesses
tientioned below ul the Ministry of Tourism, Ars mixd Culture, Republic of Maldives on the
dite stipulated above.

- _.:. £ F __ ] r/"’ll
. 5 -~ : - r'__. 4 .' y b -r.l
ol mesiniiomiid SNESSPS .
r:-_,l-’-p|1|d-l-|1'\Iﬂll.qlilﬂq...-lll-----n- - = LRELLERELFTTE o TN, i u:..:?-u_n.......-.-."
"
~ Ismail Yasir Name; , Myt Lo, AL, ..
Deputy Director General .
For andd on behall of the Address: PGS TIAMALE »
Ministry of Tourism, Arts and Cullure "“n{l,é‘.,: IALDIVES,
viawsnnnny s ket te o ST A 4 TR0
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D No. .. AG2%159.
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o1 ;"rr - ;
Akram Kamaludeen Name:  JBRALLLT).. TS
Far and on behalf af the
Ministry of Housing Transpurt and Address: ... A E.
Environment : FOAE
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Copy of the Third Addendum to the Initial Lease Agreement
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ADDENDUM TO THE AGRELMENT FOR THE LEASE OF 'THE ISLAND OF
DHARAVANDHOO IN BAA ATOLL AND THE ADJACENT LAGOON FOR THE
CONSTRUCTION AND OFPERATION OF A DOMESTIC AIRPORT AND THE
ISLAND OF MUDHDHOO IN BAA ATOLL ronr THE DEVELOFMENT OF A20n

BED RESORT

This Addendam to the Agreement for the Lense af the Island of Dhavavandhas in Byp
Atoll and the Adjucent Lagoon for the Constructlon and Operation of o Domestic
Airport and the Island or Mudhdhoo in Baa Atoll for Ihe Development of 4 200 Bed
Resort (“Addendum®) iz juade on this Tuesday, 20 June 2010,

BETWEEN

The Governmeni of the Republic of Maldives, (horinafler referred o ps “Gravernment”),
represented by the Ministry of Tourism, Arts und Culture (herelnufter referred 1o s
“MoTAC™, and the Minlstry of Huuoslig, Transport ang Environment (herdinafter
referred o as "MolTE™) on the ane pant;

AND

Coustline Holels and Hesarls Pyt Lig, a Lompany duly registered in the Maldlves ang
baving ity registered offjoe al 120, Majeedhce Magu, Male', Republic of Maldives
(heeeinafter referred 1o gy “the Lessec™, whicl expression incliwdes heirs, Successors-in-title
and wssigns)

WHEREAS

Ao A Apreement wag signed belween the Uovernment and Mohamed Shaweed, a
Maldiviun citizag Bearing current Mational 1D Card Number A-D23957 and living
his permanent residence g H. Vaaly Villa, Malp®, Republic of Maldives on the 1g©
day of Decembor 2007, which thereafler was wssigried o the Lessee vig Dead of
Assignment on Sunday, 06 July 2608 (hereinafler 1oferred (o as the “Lense
Agreement™) for the lease of |he island of Plaravandhoo in fina Aol and the
adjavent Lagoon for the construction, dovelopment operation of a Domestic
Adrporl, & Transit Hote! ang i Yacht Mirina (eptional) and the Jease of Mudhdhen
in Baa Atoll for (e construction, development and aperation of a 200 hed Resort, [
a perlod of 25 (Iweenty five) years commencing from 10™ Decembeor 2007; and,

B, The Parlles wish to cifer into this Addendum (o amend the Lease Agreement us
stated in thiz addendum which shill form an irtegral purt of the said Leage

Agreement,

¥
o
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ITIS HEREBY AGREED BETWEEN THE PARTIES AS FOLLOWS;

Definitions

Unless otherwise Expressly specified in this sddendum, terms defined §n the Leass
Agreement shall bear the same meuning hergin,

Amenduent foy Clayso 49

The Lessee shall have the right o mortgage, hypothecate or otherwise
encumber the interests in e following, fr the purpose of developing and
fmprmrlng the Resort, the Airport, and the Transit Hotel for the Yacht Maring,
which is an optional dwelnpmunt] during the cirrency of this Agreement,
including the period prior 10 the commencement of operation. Such mortgage,
hypothecation or encumbrances ean be made;

(#) exclusively on the Resorl; qr

(b) on the Airpor, together with the Transit Hotel {or the Yach
Martlna),

Such mortguge, hypothecation or encimbrances jg subject to:

(] Prior written approval from the Lessor;

(i) In cpse of foreclosure of any mortgage, any party taking on (he
morigage shall undertake to observe wnd perform the covenants and
other provisions contuined In the Iease Agreement belween the Lessor
and the Lessco.

(iii)  The rights and interesis of the Ministry ure ot adversely affected: und

{Iv)  Any party taking on the lease shall underizke to bear all costs and
liabilities of such undertakings and undertakes to seltle the loan or
financial obligation prior to the expiry or sooner determination of this
Agrecment, ;

The Lessee understands that the highesi priority is attached o the development
and operation of the Airporl and as such the development and opeoration of the
Airport shall not be impeded in the event that the Resort is mortgaged and/or
foreclosed, For the avoidance of doubt, the Lessee irrevocably and
unconditionally agree and confipm that tho development ‘and operation of the
Airmport will not be impeded, interrupred or discontinyed in any Wik or manter

by reason of the Resont (together with the Transit Hotel or the Yacht Marina)
being mortgaged and/or being foreclosed by a mor(gagee.

Pk
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1. For the uvoidance of doubt, all other provisions, lems, conditions, tiidertakings,
cavenants, representations and warrantics in respest of Lease Renl as stated in the
Lease Agreement shall remain valld and in full force.

4. All of the above is agreed to without prejudice to any of the Lessor's rights under the
Lease Agreement,

Ml ellan em

L.3ave &5 is poovided for in Lhis Addenduim, all othes provislons, terms, conditions,
underlukings, covenants, representations end warmunties contained In ile Lease
Agreemen| shall remain valid and in full [oree,

2, This Addendum shall be read and construed, as an Integral part of the Lepep
Agreement and, together with the Lease Agreemnent end Schedules thereto shall
constitute (e entire agreement between the Parlies with respect o the sbject marter
contemplated.

3. This Addendum takes effoct upon execulion of this Addendum by both parties.

TN WITNESS WHEREOF the pities Lerelo have caused their respeclive signatures 1o be sot
hezeinto and to three others of the same lenor and dite in the presence of the witnesses
mentioned below at the Minisiry of Tourizm, Aris and Cullure, Republic of Maldives on the
date stipulaled above,

1.
Y
|
o i A ™A =
P, L = -
il Y

B T P S T

l1"t‘-!"im|:: Molamed Husham Al

Ismail Yasir
Depuly Director General
For avit vn behaif of Address: H. Anzsadhevandhee

Munistry of Tourism, Arnts ﬂ;ﬂ)ﬁm% | ID No. ADSS894

bty

e L T S S

Hussain Mohamed Mame: .G.M. Haleem
Director Address! M, Thaangeedhoshuge

For and on behalf of the Lessee; . 1D No. A040820
Coestline Hotels and Resorts Py, Lid, E




T :
R e T T ! Wik uaedannialpsdorryinEpi e
4 ¥

Adam Maniky b
Minister of State for Hauslng, Transpon
and Environment
For and an behalf uf
Ministry of Housing, Trunsporl and
Environment

Mame: Azma Majesh

Address: Gulabee Gulshan, §, Maradhoo
ID Mo, ADB0OO]
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MINISTRY OF TOURISM AND CIVIL AVIATION
REPUBLIC OF MALDIVES

Refau. B8-F5/MIS/2007 /1695 28 Movember 2007

Mt Mohamed Shaweed,
H. Vauly Villa,

Maple,

Repullic of Maldives

D_'eaf Me, Shawead,

NOTIEICATION OF _AWARD FOR_THE LEAS E_OF_LAND TO DEVELOP_A
DOMESTIC. AIRPORT, A TRANSIT HOTEL, A YACHT MARINA (OPTIONAL) IN
DHARAVANDHOO, BAA ATOLL AND LEASE OF MUDHDHOO | N_BAA ATOLL
EDEIHEH[WHLQHEHM’.MHRM'_HEELIHI

Thiz is ta inform you thae your bl (Berinl Wo: ATF.OHR 20010) fot the lense of Jand w develop a
Damesns Adrport, a 200 bed Transic Hatel, a 25 benth Yache Marins (oprional) in Dhacavandhao, Bag
Atoll and lezse of Mudhdhoo in Bas Arell for the developmient of 4 200 bed Tousdst Resort, hay heen
acecpted by the Government, subject to yaur fulfillment of the following eonditions:

1) Payment of United States Dollars Seven Million (Clase 26.1 of Instuctions 1o Bictdees). &
tatal of LS$2,000,000,00 (United Scaces Dollng: Seven Million) shall lse paid by buok guannroed
chegue to the Maldives Monetary Authorty (“MMA™, ‘The chegue shall be from a locsl
bank/bank branch cegistered wath MMA. The chrque shall be pecompanied by documentation
from yaue bunk confitming thar the funds ave available and tha the cheque has been guamntecd
for payment, ‘The cheque, the teferred dotumentation fram the bank and the relevant pawnent
slip shall reach the relevant counter at MMA on or before the cluse of business an the 110 of
December 2007, The cheque shall be made payable o Depactment of Inland Revenye, |

2 Signlng of the Lease Apreement for the lease of land ro Develap a Doinesile Aimporg, g
Tranwie Hored o Yacht Marion (Optionad) in Dharavandioo, Baa Atoll and Jease ol
Mudhehon in Baa Al for the development of'a Tourisr Regos (Chuse 27,1 of Instruetions o
Biddees). The Diaft Lease Agreement bas been atached heveto far yout referecce, The [eaze
Agreement shall be signed no later than 1430 hre, 13 Decembser 2007, 1

Please note that filuve to Gl the alsove sequirements shall result in the annulment of chis
Notification of Award sndfor tevminunon of anp contract between the Gavernment and yvourself
pursuant to Clavse 24.3 of dhe Tnstractions en Biddees,

Jcrd}'

agecd M olfamed
eputy Dizector *

. -
i
v

Mialstry of Tourlsm and CIvk Avlatlen, Gliozee Balldimg, Ameer Abried Magy, Malé 20-05, Republic of Maldives
Tal; (960) 332-3224 Fax: (oe0) 3322512
E-mall; infod maldivestouraim, gov,my  Weksiin: hbke v maldivestourign e,y
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Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male', Republic of Maldives ATE-OB 201010

=l =L SR —

FO AN NT SCHEDULE

Date: 27th Hovember 2007
IFE No: MTCASATE-OB/2007
Ta

Ministry of Tourism and Civil Aviation
Republic of Maldives

Daar Sir,

Having examined the Bidding Documents including all addenda tssued In connection with them relating to the
Invitation for Bids (IFB) No.; MT) CA/ATE-OB/2007, the raceipt of which [s hereby duly acknowledged, I, the
urdersigned, offer to develop an Alrport and a 200 (two hundred) bed Transit Hotel on the Island of
DHARAVANDHOD, BAA ATOLL and a 200 (two hundred) Led Tourist Resort an the Island of
MUDHDHOO, BAA ATOLL for a lease rent per bed per annum for a period of 10 (ten) years as follows;

Resort Lease Rent :
Year1 - US3$ 7,500 [Seven Thousand Flve Hundred Dollars] per bed per annum
Year2 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year3 - Us$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Yeard - US$ 7,500 [Seven Thousand Five Hundred Lollars] per bed per annum
Year5 - U5t 7,500 [Seven Thousand Five Hundred Dollars) per bed per annum
Yearo - US§ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 7 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year8 - US% 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year9 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 10 - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum

Transit Hotel Lease Rent
Year1 = Us4 6,489 [SI Thousand Four Hindred Elghty Nine Dollars] per bed per annum
Year2 - US§ 5256 [Five Thousand Two Hundred Fifty Six Dollars} per bed per annum
Year3 - Us$ 4,257 [Four Thousand Twa Hundred Fifty Seven Dollars] per bed par annum
Year4 - USS 3,415 [Three Thousand Four Hundred Forly h!ineI Dollars] per bed per annum
Year5 -~ US§ 2,793 [Two ‘Thousand Seven Hundred Ninety Three Dollars] per bed per annum
Year6 =~ US$ 2,263 [Two Thousand Two Hundred Sixty Three Dollars] per bed per annum
Year? - LSt 1,833 [One Thousand Elght Hundred Thirty Three Dollars] per bed per annum
Year8 - US} 1,484 [Cne Thousand Four Hundred Elghty Four Dollars] per bed per annum
Year2 - US3 1,202 [One Thousand Two Hundred Two Dollars] per bed per annum
Year 10 - US$ 974 [Ningé Hundred Seventy Four Dollars] per bed per annum

Alrport Lease Rent
US$ 24,000 [Twenty Four Thousand Dollars] per annum for the 25 year lease period.

For the subsequent years, the lease rent will be pald In accordance with the Lepse Agreement,

—— =

Ricding for the leass of land for By developmen of Domastic Alfprts,
Transt Hatels, Yacht Masnas and Taurlst Resoits \
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Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male', Republic of Maldives ATE-OB 201010

—_— i i

D FD D T EDULE .

If the 8id is awarded T Propose to provide Basic Heallh Insurance o a!l stair in accordance with Clause 33 of
the ITB.

If the Bid is awarded 1 propose to train the following numbers of staff to the levels stated below as required
pursuant to Clause 33 of the ITH,

Lovel of course MNumber of courses
Undergraduate courses )

Diploma courses 15
iCertilicate Courses a0 o=

I undertake, if my Bid is acoapted, to develop and operate the Alrport, the Transil Hatel and the Resart in
accordance with approved detailed drawings prepared on the basis of approved development concepl and
pay the advance payment in accordance with ITB Clause 26,

I agree to abide by this Bid for a period of 90 (ninety) calendar days from the Bld Opening Date, and it shall
remain binding upon us and may be accepled at any time before the expiration of that petlod.

Until a formal Agreement is prepared and executed, this Bid, together with the Naotification of faward, shall
constilute a binding contract between us.

[ confirm that I have not In anyway been assoclated, In the preparation of this Bid, with an emplayee of Lhe
Ministry of Teurism and Civil Aviation and or the Ministry of Transpart and Communication of the Republic of
Maldives.

I confirm that 1 have carefully read, urderstood and agree to all the terms and conditions of the Bidding
Oocuments,

1 understand that you are not bound to accept the highest or any Bid you may recelve.

Dated this 27th day of Novempber 2007,

Mohamed Shaweed (ID No
H.Vaaly Villa, Male', R:y

fidding foe the lease of land for the develdpment of Domeslic Airports,
Trarsit Hete's, Yacht Madinas and Tourist Resors
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MINISTRY OF TOLRISM AND CIVIL AVIATION
o e | REPUBLIC OF MALDIVES
Bociat honmeny - O antinr's strength

Ref no: 88-DS/NI-MUD/2008/06 25" September 2008
Mr. Ahmed Umar Manik,

Managing Direclor,

Coastline Hotels & Resorts Pul. Lid.

Male', Republic of Maldives.

Dear Mr. Manik,

Subject: Approval of Development Concept, Wark Plan for the development of a resort hotel at
Mudhdhoo, Baa Atoll, :

We refer to the lease agreement signed on 10" September 2007, and to our letter reference no:
88-DS/NI-MUD/2008/04 and to your letrers dated 19™ August 2008 and 21" September 2008
submitting the following documents for the development of the above mentioned project.

+ Development concept
« Environment Impact Assessment Report
»  Work plan

The development concept, work plan, and EIA submitted for the project is hereby approved.
We are also attaching copies of these documents with the Decision Statement Issued on 23
July 2008 by the Ministry of Environment, Energy and Water after evaluation of the submitted
EIA. Please nole the contents of the Decision Statement and work accordingly.

Please be informed that the detalled drawings submitted for the project on 24" September
2008 is bring processed. Furthermore, we have no objection in developing and completing the
major structural works of additional 64 rooms as a second phase development. These works
shall not delay the works of the main project,

Thank you

Yours sincerely,

: -__..-"';’_.._.-__-:'?--:‘F‘
. e
Aishath All
Director General

L]

Mimisliy oo and Civil .I‘.'I'i:l.ril'-h : liihrllimn Bailding, Amecni Advmed Mogabd ek 20 - 05, Rq.'r&m;ﬁl: o Mephilives
A el ~060 323234, 37 3226, eet MO ELSIT,
il A il e, gy, e woww makdivelanrsa goy ey
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« MINISTRY-OF TOURISM AND CIVIEL AVIATION

4 Sheemat! E Republic of ¥Maldives

Rel no; 88-D5/ N1-MUD/2008/07

s |1

L]

25" HSeplember 2008
Mir. Almead Umare Manik,
danaging Director,
Conalline Hotels & Resorts Pyt Lud,
Male', Republic of Muoldives

Dear Mr. Marile,

We refer to the lease agreement signed on 10m September 2007 and to onr letter reference no:
BEDS/INE-MUD/2008/06 and to the detail drawings submitted opn 24t Seplember 2008
reyrarcling the development of Mudhdhoo, Boa Aloll,

The architectural and strucharal plans sulmmilted for the developiment project is upproved,
henee permisgion is hereby granted to develop the island i strict accordance with the peferred
iease agreement and the approved plans. The development’ should ke carrid oat in
compliance lo the decision note jssued on 228 July 2008 by Ministry of Environment, Enerpy &

Watar,

We take this appaoctunity 1o remind you thal you are vequired 1o mainlain a hllifding sebbaele
level of at least 5 meters from the vegetation line and minimise clearance of vegetation. Hence
we wish lo infarm you that necessary permission(s) shall be obtained from this Ministry if you
require catting down mature trees to facilitale fhe construction. Please note that you are
requived o install a Desalination Plant before commencement of conshraction works and
ground water shall not be vsed lor consleaction purposes, :

Furthermore, please submit a development progress report before the 70 day of eack: calendar
month. Once the development project is complete, armangements shall be nade for an

mspeeion in order Lo oblain operation pernulk.

Pleass alga be informed thal the detail drawings and svea caleefations submitted for the project
are checked randomly and necessary actions will be taken if found to be not in accordance with
the regulations sel by relevant government aulborities. - ;

il

Taank yon,
Yours sincerely,
L oy

gt
Aishath Al
Director Creneral

Kl inviatpk ol Tooriam & Creil Ay insan, {jl;g-n:uu-. Tnmifelimg, Awscens Abmeal Bape, T\f‘lllr&- 20 - 05, Rapuhlic of Muklives
Tul 1960 A32322, 302 Dkl Faxot PEO AR ”—'. ;
T il it gl liveslran iong pewe e Wistitae: anue waliflurstoain o geae i
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Mohamed Shaweed (ID No. A023957)
H.Vaaly Villa, Male', Republic of Maldives ATL-0B 201010

BID FORM AND RENT SCHEDULE

Date: 271k Movember 2007
IFB Mo: MTCAJATE-OB/ 2007
To

Ministry of Tourlsim and Chelt Aviation
Republic of Maldives

Dear Sir, %

Having examined the Bidding Documents including all addenda issued In connection with them relating to the
Invitation for Bids (IFB) No.: MTCA/ATE-O8/2007, the recelpt of which s hereby duly acknowledgad, [, the
undersigned, offer to develop an Alrport and a 200 (two hundred} bed Transit Hatel on the lsland of
DHARAVANDHOO, BAA ATOLL and & 200 {two hundred) bed Tourist Resort on the Island of
MUDHDHOO, BAA ATOLL for a lease rent per bed per annum for a period of 10 {ten) years as follows:

Resort Lease Rent
vearl - US§ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 2 - US4 7,500 (Seven Thousand Five Hundred Dellars) par bed per annum
Year3 - LSS 7,500 [Seven Thousand Five Hundrecd Dallars] per bed per annum
Year4 - US§ 7:500 [Seven Thousand Five Hundred Drgllars] per bed per annum
Year5 - US§ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year6 - LUS$ 7,500 [Seven Thousand Five Hundred Dollars] per bed par annum
Yoar7 - Us$ 7,500 [Seven Thousand Five Hundred Dallars] per bed per annum
Yeard - US$ 7,500 [Seven Thousand Five Hundred Dollars] per bed Per annum
Year 9 - LUS§ 7,500 [Seven Thousand Five Hundred Dollars] per bed per annum
Year 10 = US$ 7500 [Seven Thousand Five Hundred Dollars] per bed per annuim

Transit Hotel Leasa Rant i
Yearl - Lsg 6,489 [Six Theusand Four Hundred Elghty Nine Dollars] per bed per annum
Year 2 - U=sg 3,236 [Five Thousand Twe Hundred Fifey Six Dollars] per bed per annum
Year3 - US¢ 4,257 [Four Thousand Two Hundred Fifty Seven Deollars] per bed per annum
Year4 - US§ 3,449 [Three Thousand Four Hundred Forty Nine Dollars] per bed per annum
Year5 - US$ 2,793 [Two Thousand Seven Hundred Ninety Three Dollars) per bed per annum
Year6 - US$ 2,263 [Two Thousand Two Hundred Sixty Three Dollars] per bed per annum
Year7 - US§ 1,833 [Onie Thousand Elght Hundred Thilrty Three Dollars) per bed per annum
Year 8 - US$ 1,484 [One Thousand Feur Hundred Eighty Four Dollars] per bed per annum
Year@ - usg 1,202 [One Thousand Twa Hundred Two Dollars) per hed Per annum
Year 1D - US$ 974 [Niné Hundred Seventy Four Dollars) per bed per annum

Alrport Lease Rent,
US$ 24,000 [Twenty Four Thousand Dollars) per annum for the 25 year lease period,

For the subsequent years, the lease rent will be paid in accordance with the Lease Agreement.

Biddng far ¥he leass of land for the tevelopment of Damastic Aliparis,
Transit Hote's, Yacht Marhas ard Sourist Resorts 1\
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Mohamed Shaweed (ID No, A02395 7)
H.Vaaly Villa, Male', Republic of Maldives AIE-O0B 201010

mF_@EEL&ﬂE;EE_WLS_;:——ELL__LCA_td__]HE JLE (contd....

If the Bid Is awarded 1 propose to provide Baslc Health Insurance to all staff in aceordance with Clause 33 of
the [TE,

If the Bid Is awarded 1 propose to train the following numbers of stalf to the levels stated below as required
pursuant to Clause 33 of the TR,

Lavel of course Number of courses
lUndergraduate courses b 5]
Diploma coursas i5
Certificate Courses 30

1 undertake, If my BId is accepled, to develop and operate the Aliport, the Transit Hotel and the Resort in
accordance with approved detailed drawings prepared on the basis of approved development concept and
pay the advance payment in accordance with ITE Clause 25,

I agree to abide by this Bid for a perled of 90 {ninety) calendar days from the Bid Opening Date, and il shall
remain binding upon us and may be accepted al any time before the expiration of that period,

Until a formal Agreement s prepared and execuled, this Bld, logether with the Matification of Award, shall
constitule & binding contrack bebsyaen us,

[ confirm that T have not in anyway been assodiated, in the preparation of this Bid, with an employee of tha
Ministry of Tourism and Civil Aviation and or the Ministry of Transport and Communication of the Republic of
Maldives,

1 confirm that I have carefully read, understocd and agree to all the terms and conditions of the Bidding
Cacumeants,

I understand that you are not bound to accept the highest or any Bid you may receive,

Datad this 27th day of Movem

Bidding for the isase of 1and for the develojnent of Domestic pirports,
Trangit Hobels, Yeoht Mannas end Tourst Rescrs
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Law Mumber: 20/2000 / Lafficial Translation

SECOND AMENDMENT TO THE MALDIVES TOURISM ACT

Incorporate the following amendments to the Maldives Tourism Act (Law Mo. 2/99):

1.  Change all references to the “Ministry of Tourism” in the aforementioned Act to “Tourism
Ministry”.

2. Amend Section 6(e) of the aforementioned  Act as follows:

{e) The amount of lease rent and the manner of its payment.

3. Add a Section after Section & of the aﬁ;remenl‘ionﬂd Act as follows and renumber the
subsequent Sections in order.

Rent 7, {a) Rent for lands or islands leased to develop tourist resort, tourist hotel
and tourist guesthouse under this Act shall be paid to the
Government in accordance with this Section.

(1} Where the land area is less than 200,000 (Two Hundred

Thousand) square metres and the rent payable #eds USD
1,000,000 (One Million gmh%ﬁm --
payable annually from such land shall be USD 1,000,000 (One
Million United States Daollars), Where the rent Payﬂbléﬁ_
the land fs less than USD 1,000,000 (One Million United Eﬂgs_

lars], rent payable annually from such land shall be
the amount arrived at by calculating l@ﬂf
U’STB{'E_ig:hﬁnited States Dollars) per square metre of land.

{2) Where the land area is between 200,001 (Two Hundred
Thousand and One) square meters and 400,000 (Four
Hundred Thousand) square meters, the rent payable
annually from such land shall ke USD 1,500,000 (One Million
Five HNundred Thousand United States Dollars),

(3) Where the rent payable from a land larger than 400,001 (Four
Hundred Thousand and One) square mefres exceeds USD
2,000,000 (Two Milllon United States Dollars), the rent
payable annually from such land shall be USD 2,000,000
(Two Million United States Dollars).

{b) Rent for lands or islands leased to develop tourist resorts, tourist hotels
and tourist guesthouses that were leased prior to the date of
commencement of this Second Amendment to the Maldives Tourism

Second Amendment to the Maldives Towrism Act (20/2010) = Fag=2ofd




Act (Law Mo. 2/99), shall also be paid as stated in subsection (a) (1), (2)
and (3) of this Secton from the date of commencement of this Act.

{c) This Section of this Act shall come into force upon the Tourism Goods
and Services Tax Act being passed by the People’s Majlis, published in
the Government Gazette and upon commencement of taxation
pursuant to the law.

4 Amend Section 8 of the aforementioned Act as follows:

(a) Under this Ack, lands and Islands leased to develop tourist resorts may
be leased for a maximum period of 50 (Fifty) years from the date of
handowver of the land or island to the lessee.

Perlod of Lease &

(b) Where the lessee of an island or land that was leased to develop a
tourist resort prior to the date of commencement of this Second
Amendment to Law No. 2/99 (Maldives Tourism Act) has requested
for the extension of the period of the lease, the period of lease of such
land or island may be extended in accordance with subseclion (c) of
this SecHon, in a manner that the period of such lease does not exceed
50 (Fifty) years from the date of such lease.

() Where the lessee of an island or land leased prior to this Act being
passed and published in the Government Gazette, requests the
Tourism Ministry for the extension of the period of such a lease, the
period of lease of such land or island shall be extended after payment
of a fee of USD 100,000 (FHundred Thousand United States Dollars) per
every extended year,

{d) The fee payable pursuant to subsection (c) of this Section shall be paid
after apportioning the total fee payable for the period of extension and
setiling the fee payable [or a particular year during that year,

{2) Where the lessee of an Island or land in operation at the lime of
passing of this Act and its publication in the Government Gazette,
wants to extend the perind of such lease, extension shall be completed
within 18 (Eighteen) months.

(fy Where the lessee of an island or land whose operation has not
commenced at the time of passing of this Act and its publication in the
Covernment Gazette, wants to extend the period of such lease,
extension shall be completed within 36 (Thirty Six) months.

(g) Where requests are made by parties in the manner specified in
subsections (d) and (e) of this Section, they shall be processed within 4
{Four) months by the Tourism Ministry.

Second Amendment to the Maldives Towrism Act RQIZ010) Fage Joid




5. Amend Section 9 of the alorementioned Act as follows:
Cireumstances 9. Where the lessze of an island or land leased for the development of a
whare Period of tourist resort or a party requesting to develop a tourist resort on an island
Leage may exceed or land is a public company that fulfils the following conditions, the land
50 years

or island shall be leased for a period of 99 (Ninety Nine) years.
{2) The company is registered in the Maldives,

{b) Development and operation of tourist resorts is included as an object
in the Memorandum of Association of the company.

() A minimum of 55% (Fifty Five per cent) of the company’s shares have

been sold to the public.
6.  Repeal Section 10 of the aforementioned Act and renumber the subsequent Sections.
7. Amend Section 13 of the aforementioned Act as follows:
Conversionofa 13,  '/here a public company that has leased an island or land for a period of
public company 99 (Minety Mine) years under Section 9 of this Act converts to a private
(lessee af an company, or a condition stated in Section 9 of this Act is no longer fulfilled

island) to a private

by the company, then the perlod of extension of the lease granted to such
company by reason of being a public company shall be deducted,

company

8. Add the following subsection to Section 35 of the aforementioned Act:
(d) Upon completion of 3 (Three) years from the date of Tourism Goods and Services Tax,
the tax referred to in subsection (a) of this Section shall no longer apply.
9.  Renumber the Sections of the aforementioned Act after incorporating the insertions and
deletions referred to in this Act.
10, Amend references to specific Sections ot part of a Section in the aforementioned Act to
reflect the amendments referred to in this Act.
11.  This Act shall commence upon it being passed, ratified and published in the Gazette of the
Government of Maldives,
DISCLAISIEIL OF LIARILITY - The bakli |n|m| ® Authesicy shall at socept any Babilicy or respeasiblliy artsieg our of any rellaace wiatsnover nn the wreadaron
waniained henrds in U'q-mqqﬂmﬁlﬂ izl harwinand the Hlmﬂmmmﬂm na the Mablives Toussm Ay the bk ghall
prevad for all ghvea purpores Therefore, Iklsmhlm! htMMMNﬂmﬂlh!mﬂ!ll Lat renilly,
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AMENDMENT TO THE AGREEMENT FOR THE LEASE OF MUDHDDHOO [N BAA ATOLL FOR
THE DEVELOPMENT OF A TOURIST RESORT L

This Amendment to the Agréement for the lease of NMudhdtidob in Baa Atoll for the
development and operation of a 200 hed resort {the “Amendment”) Is made on this

Wednesday, 25" May 2011,

BETWEEN;

The Government of the Republic of Maldives; represented by the Ministry of Tourisrii, Arts
and Culture (hereinafter referred to s “Lessor”) on the one part:

_ AND

nf;mim%: Lesses; snd
S
I’ / Hoi
e e

Coastline Hotels and Resorts Put. Ltd., a company duly registered in the Maldives and

having its registered office at 120, Majeedhes ‘Magu, Male’, Repuhblic of Maldives
(hereinafter referred toas “the Lessee”, which expression includes heirs, successors-in-title

and assigns) on the other part.
WHEREAS:

A. “An Agreemient was slgned between the Governiment and Mohamed Shaweed, a
Maldivian citizen bearing turrent National ID Card Nurber A-023957 and having his
permanent residence at H. Vaaly Villa, Male’, Republic of Maldives on the 10" day

~ of December 2007, which thereafter was assighéd to the Lessee ¥la Deed of

JAssignment on Sunday, -IJE"‘JuTy 2008 [hergin'after reférred to as the “Initial Lease
Agreement”, for the lease of the Island of Dharavandhoo in Baa Afol] and the
atjacént Lagoon for the constriiction, devélopment and operation of a Dorigstic
Alrport, a Transit Hotel and a Yacht Marina {optional) snd the lease of the Island of
Mudhdhoo in Baa Atoll for the construction, dﬁveiupmen.t_ and operation of a 200
bed Resott, for a period of 25 (twenty five) years corfimencing from the 10" day of

December 2007; and
B. The Lesseg had submitted to the Gevernment that the land allocated to build the

Transjt Hotel was not sufficient and that the Yacht Marina to be built as envisaged
by the Initial Lease Agreement could not be built .on the loestion leased to the

LY
.'Il.
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€. The Government had after due consideration and with the advice of the relevant
authoritles of the Government relocated the Lagoon for the purpose of building a 25
berth Yacht Marina and the 200 bed Transit Hotel to an area in Finolhas in Baa Atall
under an addendum (“First Addendum to the Initial Leasi Agreement”) to the
Initial Lease Agreement signed an Tugsday, t}ﬂ“ September 2008 {“the Relocation®);

and

D, The Initial Lease Agreerent has been consalidated, amended and restated
[inci_ud!ng all and any addendums and or amendments to the Initial Lease
Agreement) in its entirety by an agreement on 21% Marech-2011, in respect with the
Island of Mudhdhoo in Baa Atoll (the “Lease Agreement”); and

E. In consequence of the Relocation, and in line with advise by the relevant
Government Authority in relation to amending lease agreements pursuant to
relocation of islands and lands, the Government and the Lessee désire to amend
and restate the definition of the Commencement Date (i.e. 10" December 2007)

contained in the Section 1 of the Lease Agreement.

ITISHEREBY AGREED BETWEEN THE PARTIES AS FOLLOWS:

Definitions

1. Unless otherwise expressly specified In this addendum;temts deéfined In the Lease
Agreement shall bear the same meaning hereln.

Amendments to the Lease Agreament

2. In consequence of Relocation and in |ine with advise by the relevant Government
Authority the parties hereby agree to amend and restate the ‘definition of
Commencement Date contained In the Section 1 of the Lease Agreement as follaw.

“Commencement Date means the date on which the First Amendment to

the Initlal Lease Agreement was signed by the parties to this- Amendment

and on which date the First Amendient to the Lease Agreement was
hrgught into binding effect between them: For avoidance of doubt the

Commencement Date |s QE-“T Septamber 2009",




ptirsuant to its letter dated 25" day of September 2008 under the reference number
88-DS/NU-MUD/2008/06, and also in accordance with the construction permission
granted by the Lessor in its letter dated 25" day of September 2008 under the
reference number 88-DS/NI-MUD/2008/07 (the “Approvals”). The Partles further
agree that even though the Comimencement Date Is amended and restated
pursuant to this Amendment, the sald Approvals shall and continue to be valid,

binding and enforceable.

Miscellaneons

4.

Save as is provided for in this Amendment, all other provisions, terms, conditions,
undertakings, covénants, representations and warranties contairied in the Lease

Agreement shall remain valid-and In full force.

This Amendment shall be read and construed, as an Integral part of the Lease
Agreemeént and together with the Lease Agreémerit and Schedules thereto shall
constitute the entire agreement between the Parties with respect to the subject

"

matter contemplated,

6. This Addendum takes effect upon execution of this Amendment by both parties.

mentioned below &t the Ministry of Tourism, Arts and Cu

date stipulated ahove.

IN WITNESS WHERE OF the parties hereto have caused their respective signatires to be set

hereinto and to two others of the same terior and date in the presence of the witnesses

Republic of Maldives on the

EER LR LT UL LT R P parpe

Mariyam Zulfa . Sabeena Ahrned Manik
— Minister of Tourisim, Arts-and Culture Director
Y i 1’**& Forand on behalf of the Coastline Hotels and Resorts Pyt Ltd,
o /;Ig T Y Lessor Forand gm behalf of the -
| ";—:.I'r A rﬂ-;::f\ \ 5 < REREN
F 7y A o)
LR W S J =k
{‘1,-5 % 1,!», P S
. ) "'-.___ J_ .__L."'t'_.:-f L
%fii'h:"h'l'_.. :1'-‘}"'-?{.‘:-‘-"/

e AL L L LT T R PR ET PR,

i
In the presence of

Faseeh Zzhir
Seasonge, GA. Dhaandhoo
Natlonal Identity Card No, A 0B0426

CEL TP

Srl Lankan Passport No. N 2705331
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DUSIT THAI PROPERTIES

PUBLIC COMPANY LIMITED
REC, MO. 0107832000065

T Augist 2011

Coagtline Hotels & Resorts Private Limited
120 Majeedhee Magu, Male’ 20-01,
Repiiblic of Maldives

Attention: Mr. Ahmed Umar Maniku

RE: ASSIGNMENT OF RIGHTS AND OBLIGATIONS UNDER RESORT SALE
AND PURCHASE AGREEMENT DATED 13-JULY 2011

Dear Mr. Ahmed Umar Maniku,

Reference is made to the Resort Sale and Purchase Agreeniciit dited 13 Tuly 2011 (hereinafter
referred to-as he “Agreement”), between Coastline. Hotels & Resorts Private Limited
(hereinafter referred to' as the “Vendor™) and Dusit Thai Propertiés Public Company
Limited (heréinafier referred to' as “Purehaser™), whereby the Vendor has agreed fo-sell iind
the Purchaser has agreed-to purchase the rights, title and interest in ‘and (o the property as
defined in said-Agreement.

Dusit Thai Propertiés: Public Conipany Limifed would nosv like to assign.and relocate all
rights, responsibilities. and cbligations under the Agreement to DMS Pioperty Investment
Privaite Limited, a private limited compariy incorporated under the liws of the Rejuiblic of
Maldives and having its registered office at Lével 2, Orchid Maage, Ameer Ahmed Magu,
Male, the Repubiic of Maldices' (hereinafter referred to as “DMS™), -wliich is one of our
affiliates,

Therefore, we would like to hereby request for your-kind consideration for vs lo assign our
rights-and obligations as-above-mentioned. Such assignment shall be deemed effective as of
7 August 2017 and all rights ‘and obligations of Dusit Thai Properties Public Compaiy
Limited under the Agreement will be'honoured by DMS.

Where youconsent to such-assignment, please kindly sigi and retiin this letter to.us at yaur
enrliest convericnde,

Thank-you in-advance for your cooperation.

Sincerely yours;

Dusif Thai Properties Public Comya

Mr. Cliavtfn Defgayhnik and Ms, Pattaneéporn Thi€nprasiddhi
Authorised Dirgctors

‘On behalf: of the Vendor, we herehy express our consent to Dusil Thai: Prapertics Public
Company- -Limited. assigning their rights -and obligations undér the -Agreemeit to- DMS
Propeity livéstiient Private Limited,

Mr. Ahined Umnar Maniki

N\



ADDENDUM TO THE LEASE AGREEMENT OF MUDHDHOO IN BAA ATOLL,
FOR EXTENSION OF LEASE PERIOD

THIS ADDENDUM (the “Addendum”) is made on this 8* day of September 2012,

BETWEEN:

THE GOVERNMENT OF REPUBLIC OF MALDIVES, represented by the Ministry of Tourism, Arts
and Culture (hereinafter referred to as the “Lessor”) on the one part;

AND

DMS PROPERTY INVESTMENT PVT. LTD., a company registered in the Republic of Maldives in
accordance with the laws of the Republic of Maldives, under the registration number C-0492/2011, and
having its registered office at Level 2, Orchidmaage, Ameer Ahmed Magu, Male’, Republic of Maldives,

(hereinafter referred to as the “Lessee”, which expression includes heirs, successors-in-title and assigns).

WHEREAS:

A. An Agreement was signed between the Government and Mr. Mohamed Shaweed, a Maldivian
citizen bearing current National ID Card Number A-023957 and having his permanent residence
at H. Vaaly Villa, Male’, Republic of Maldives on the 10* day of December 2007, which
thereafter was assigned to the Coastline Hotels and Resorts Pvt. Ltd., a company duly registered
in the Maldives and having its registered office at 120, Majeedhiee Magu, Male', Republic of
Maldives via Deed of Assignment executed on Sunday, 06" July 2008 (the “Initial Lease
Agreement”) for the lease of the island of Dharavandhoo in Baa Atoll and the adjacent Lagoon
for the construction, development and operation of a Damestic Airport , a Transit Hotel and a
Yacht Marina (optional) and the lease of the Island of Mudhdhoo in Baa Atoll (the “Island”) for
the consiruction, development and operation of a 200 bed Resort for a period of 25 (twenty five)
years cc:-:ﬁmencing from the 08" day of December 2007 (the “Cu?mncement Date”); and

Page 1 of 6




The Initial Lease Agreement has been consolidated, amended and restated (including all and
any addendums and or amendments to the Initial Lease Agreement) in its entirety by an
agreement executed on the 2194 day of March 2011, in respect with the Island of Mudhdhoo in
Baa Atoll (the “Lease Agreement”); and

Pursuant to the Addendum signed on the 25* day of May 2011, the Commencement Date has
been amended and re-stated, so that the Lease Period of the Island of Mudhdhoo in Baa Atoll is

25 years commencing from the 08" day of September 2009; and

By virtue of the Deed of Assignment signed between the said Coastline Hotels and Resorts Pvt.
Ltd. and the Lessee on the 06 day of September 2011 the said Coastline Hotels and Resorts Pvt.
Ltd. had assigned and transferred unto the Lessee, all the ownership and beneficial rights,
interests and titles of the said Coastline Hotels and Resorts Pvt. Ltd. over Mudhdhoo in Baa

Atoll arising by virtue of the Lease Agreement and by Law; and

Pursuant to Section 8 of the Maldives Tourism Act (Law No. 2/99), an additional 10 years has
been added to the lease period of Island of Mudhdhoo in Baa Atoll under the addendum
executed on the 30" May 2011, with the lease term expiring on the 07 day of September 2044
(the “Lease Period”).

Section 8 of Law No. 2/99 provides that the lease period of the lands and the islands lease to
develop and operate tourist resorts may be extended for a maximum period of 50 (Fifty) years,
provided that the leaseholder of such lands or islands pays to the Government a fee of USD
100,000 (United States Dollars One Hundred Thousand) for every extended year; and

The Lessee has requested the Lessor to extend the Lease Period of Island of Mudhdhoo in Baa
Atoll for up to 50 (Fifty) years commencing from the 08 day of September 2009 under the said
Section 8 (a copy of the lease extension application form is attached as Annex 1); and

The Lessor and the Lessee desire to extend the Lease Period of Island of Mudhdhoo in Baa Atoll,
for up to 50 (Fifty) years commencing from the 08* day of September 2009 in accordance with

the said Section 8; and

5@\ —
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The Lessor and the Lessee now seek to make the additions and amendments to the Lease

Agreement to reflect these extensions to the Lease Period.

NOW THEREFORE in consideration of the premises and representations set forth above, and the

covenants and agreements herein set forth, and other good and valuable consideration, it is hereby

agreed as follows:

1.

/.j - Page3of6
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Terms defined in the Lease Agreement and incorporated by reference in this Addendum shall

have the same meaning in this Addendum, save where the context otherwise requires.

The terms of the Lease Agreement shall be modified, amended, deleted and added to as

provided herein,

Save as is provided for in this Addendum all other provisions, terms, conditions, undertakings,
covenants, representations and warranties contained in the Lease Agreement shall remain valid

and in full force.

Subject to Clause 5 below, the Lessor agrees to extend the Lease Period, by an additional 15
(Fifteen) years pursuant to Section 8 of the Maldives Tourism Act (the Law No. 2/99), so that the
Lease Agreement shall now expire on the 07 September 2059 which is in 50 (Fifty) years from
the 08 day of September 2009.

The Lessee shall pay a total of USD 1,500,000.00 (United States Dollars One Million Five
Hundred Thousand) as the extension fees for the extension of lease period stated in Clause 4
above (the "Lease Extension Fee”). The Lease Extension Fee shall be paid on yearly basis so that
the Lessee shall pay USD 100,000.00 (United States Dollars Hundred Thousand) each year
starting from the 08% day of September 2044 in accordance with the schedule attached as Annex
2 of this Addendum.

In the event if the Lessee fails to make the payment of Lease Extension Fee on or before relevant
deadline staled in the schedule attached as Annex 2 of this Addendum, the Lessee shall pay
liquidated damages, determined at the rate of 0.5% of the amount outstanding in arrears,




calculated on a daily basis, for each day of delay. The damages shall be paid in addition to the
full payment of all Lease Extension Fee in arrears.

7. This Addendum shall form and be read and construed, as an integral part of the Lease
Agreement and, together with the Lease Agreement and Schedules thereto, shall constitute the

entire agreement between the parties with respect to the subject matter contemplated.

IN WITNESS WHEREOF the Parties have hereto and to one others of the same tenor and date set their
hand (and seals) at the Ministry of Tourism, Arts and Culture, in Male’, Republic of Maldives on the

date first above written.

Hon, Ahmed Adheeb Abdul Ghafoor Chanin Donovanik
Ministry of Tourism, Arts and Culture DMS Property Investment Pvt. Ltd.
(for and on behalf of the Lessor) (For and on behalf of the Lessec)
WITNESSES:

Mohamed Shahdy Anwar - Pattaneeporn Thienprasiddhi
Attorney at Law Member of the Board of Directors
DMS Property Investment Pvt. Ltd,
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Annex 2
LEASE EXTENSION FEES SCHEDULE

Mu in Baa Atoll
Lease Extension Fee Payment Schedule
Payment Deadline Fee Payable (USD)
On or before the 07™ day of September 2044 100,000.00
On or before the 074 day of September 2045 100,000.00
On or before the 07 day of September 2046 100,000.00
On or before the 074 day of September 2047 100,000.00
On or before the 07" day of September 2048 100,000.00
On or before the 07 day of September 2049 100,000.00
On or before the 07™ day of September 2050 100,000.00
On or before the 07* day of September 2051 100,000.00
On or before the 07" day of September 2052 100,000.00
On or before the 07" day of September 2053 100,000.00
On or before the 07 day of September 2054 100,000.00
On or before the 07 day of September 2055 100,000.00
On or before the 07" day of September 2056 100,000.00
On or before the 07 day of September 2057 - 100,000.00
On or before the 07 day of September 2058 100,000.00 ]
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Ref No: 1010308/LTR-RNT/ECS/2016/ 2/ 10 February 2016

Managing Director o
DMS Property Investment Pyt Ltd s
H. Sonary,

Boduthakurufaanu Magu

Male', Maldives

Dear Sir/Madam,

Lease Period Extension Fee for the island B. Mudhdhoo
Reference is made to the First Amendment to the Regulation No. 2010/R-7 (Regulation
governing Payment of Fees for the Extension of the Period of Lease of Tourist Resorts).

Please be notified that the Lease Period Extension Fee required to be paid, under the
aforementioned Regulation for the extension of the Iease Period of B. Mudhdhoo to 50 years
has been fully settled as of 31 January 2016.

Altached, please find the Lease Period Extension Fee schedule, If your records do not
reconcile with ours, please inform us in writing within 10 days.

Yours sincer

(

Fathimaih Ameeza
Director General, Enforcement

447

Maldives Inland Revenue Authority Erid Anik LASA, BRES
Ameenee Magu, Mole 20379, Maldives St 20379 52 Gs 2l
Websile: www.miro.govumv WML GOV TIV ek
Holline: 1415 | Email: 141 5@mira.gov.my 1415@mira.gowmy fafs | 1415 2,547

m Moldives Inland Revenue Authority = MIRAmaldives ﬂ Mira Maldives L_] miramaldivas




I ET]

IR FANER] 1Y AL PAI00 )
,,h@h%ﬁ?

VAT /SUENIMIG] Pacajug
peSYwiyRiq) g pasedasy

z

RPANGIT SN N PRI S0y 20N TR WY S o saniiael onsages snaueod 2y IR PASIIEAS 2 01 13 08 g2 Sianied o 5 AR BRI ALERY NI Shene o
sRHALASNYE SRS SO for k3 for drop g s pro of dit Groyiey 2 fo marsassed ag1 i g HEHIIGt A48 N PISIG T SRR S ] Paeed sanodar sy fo sueprodiga pagpiufin pun saug ey ap S woseefin ay1 1y
: Bmm s

Augap fo Lop ypna caf o predin i o 95,000 fo a0 mw palay sy
ST A exelsad At for Sup ponsf dips 51 e oyl Aparnd s sof st poag

TEITUN]
E - - - 00°000°005°T | 00°000°005'T
m@\ﬁm@gg_
W FFSEEPa00 s .
e, epengey | I1VECIE 0 - . . nON0s z8t 00°005" £81 910Z-924-5 | SINZ-AON-9 | §
P PRELNNT
SEHSIE000!
GEGEUSO00T | o . = G - ; e o
gt B 0O 00S" £81 D0"D0S LHT C10Z-A0N-S | S10E-Sny-g | o
106%08UH) |
FEFOGD0001
CEROGDON0] s T . .
IEHORSL gr-inye-gg ] - - = 00°G0S L8] 0o 005 L8l S10z-8ny-5 | sloE-fem-y | o
LEFDGUOO0T :
FEIE SN
il Sr=Fp-gp) 0 c - - 00°00S'£L8T DS L81 STOZ-CeW-s | stog-uad-y | €
OLOEIROOOL | o o o 0 - i i T g — o
oo g DIONS L8 00 00s L8] STOT-Y3d-C | PIOT-MUN-T | +
LCEsennnt N il i 2 a
wzzeconoy | PVAONED 0 - . - (MBS L81 00005 L8 1 FIOE-AON-S | p10Z-Fny-y | £
TEISSENN0L
HELeSThN0L Fr-Any-tn 0 5 - . 00 005 231 DOOOEERT | FINE-InY-S | pI0E-ARN-Y |
TawpusuIy pug il s jju panmy HMLMMNE“” F1-Aep-un i - - - OODOSTLET | ODODS'LET | p10z-Se-g | #TDZ-a2d4-9 | 1
] o Py ! SR ISR b [ S w._ﬂ._._..AH b A Nt et | STty Tt 5 e Sy ST AT o Rt s e i v e
- SR ] R e B S B 2F i pied 7| ang Junoury |- ol & 2
L NP g | poymegaq L 20 | SAVERY ol PR LA

I°ST :9paa aag
TOO.LNASEDTON SNEL

S04 CT 40] BOISUSING POLIog EF]

0oUpPUPNIY ‘g



QLOTTILL VHIN [ D0U39E oy ¥ny-uop)

NP S{E L] paiazyfas aqg Jou ja PYI o sappoel wenaales seuded sy yBnady pasioes 5g of it s yapps sumiod o PR 1239
Ja1 st ange s angfaaag RPN Fi4g) fo anIORES 0 2000 A0 [N puD o ol dtepir) aup fir snmyssassod ane uy & pARm EﬁguﬁﬁgauﬁﬁEHEEEEELEuﬁu&ﬁaﬁ&ﬁht«h&%hﬁﬂﬁgaggﬁpﬁaﬁhﬁ 1 TamEpREg

ueadiad 000°050 28517 51 o) gt e 12 DOGGO0TSE < 37 it fomaro £
by [pg'ope tingy L Fasp DT T
‘OO0DRE' FEE & proy 4 4ol nos jonusgy
b gop'pgp puw subs 10g'gor waeeag E2ip pueT ¢
124 p00°000" TS5 §4 puo) A1 e e ‘B0 000 T ST < 57 piad oo
v sod wibs 434 S8 &) Py A dof ne 000°000"TSENT > 5T MR jowne
s ppgpge woyr 23y vuw puey ¢
Speng TAOIIGT S 3G 10 POMESIST 5 Q= pOET ag B6/T. SN 19 12V WELMAL SSAIER 2030 £ uomseg 5 gy

-.u__..ﬂn._..._.n._..ﬂ“_.t.an.op_ Nhnﬂbhgﬁﬂﬂ.ﬁhr.%tﬂhbﬂ.&ugﬁai
(i wors23G “1 107 K29 OF poinp wnpuappy 43d 52 GOOT SIUIISS 5 121" S0P FNMIITNNIES MR S Sicsf SITA 5E) FHOT 42quiapdag ot €9 G002 soqueasdas gy wiosf prossd asooy
LO0T G G w4 paclie puoaudy ,

T
[ 000 [oo ($50) ANA TINYIVE
3 FHORS'ERT  f00D P 055 ER 1 (S50 OIvd LROOMY
. b e B PEOBESET  |00'0 ' 0R5 681 (S8 A0 INOOMY
' ? ...“.H.,._.
; =i . LT AAYAIS
| =
; =
Wa W..L Aauiard (263 o Lieis i dacfeq apom aq pmus o .
Mool = A [ ] DOTODOOST popodose | 00'000'05T ek T
- R \ i o T 00000°05T no'oca'est coroooass LW0Z9350L LIOTIRT1
i 3 Gl A e e e
| o ODN0ET | o000t oorooo'asT 00000000°1 | aOBRESEL LIOTE[0E  L]0T-ady-0
9r9ESIQ0L | SlESeaAn | o [ 'PPORRER  |boesadl  |(eserves) |ooDooioss LT LIogmp- (g
FIOLS2qE0MT [E 0 50 Tamw)Eg S5asviop LI0Z
arva ana arvd ANTWAVA | 30 I
SOV ‘ox omg | (IIVE | SAva | FIONVIVE | yonopy | wxnowy | PNVIVE | gunopy |TGIVAOL| oLy [amexnivap| EVaA waa (ubg) aomiza
LNEWAYd | a3 ANTETYIOL oy anryy
(S50 AN (530) 1ad
€005TT pos anmanay
T00LNHS0E0 (01 sAILL
£0T H4L
{ooypypngy g)

Teq L Jsng



Private & Confidential

Dated 23 February 2017

DNIS PROPERTY INVESTMENT PRIVATE LIMITED (1)

as Borrower
and

BANK OF AYUDHYA PUBLIC COMPANY LIMITED (2)

as Lender

SIXTH AMENDMENT AGREEMENT TO
FACILITIES AGREEMENT
. . " for .
US$ 1,500,000 Working Capital Facility
" and
US$ 38,500,000 Term Loan Facility

BAMN#I035E0-v4

He

COPY

A181604_7
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THIS SIXTH AMENDMENT AGREEMENT is dated 23 February 2017 and made between:

(1)

(2)

DMS Property Investment Private Limited, a limited company incorporated under the laws of the
Republic of Maldives whose registration number Is C-0492/2011 and whose registered head office
is at Leve] 2, Orchid Maage, Ameer Ahmed Magu. Male', Republic of Maldives (the "Borrower”)
and .

Bank of Ayudhya Public Gompany Limited, a public limited company incorporated under the
laws of Thailand whose registration number is 0107536001079 and whose registered head office is
at 1222 Fiarna Il Road, Bang Phongphang, Yan Nawa, Bangkok (the “Lender"). ...

WHEREAS:

The Parlies entered inlo the Facilities Agreement for US% 1,5DD,DDD Working Capital Facility and
US§ 38,500,000 Term Loan Facility dated 3 September 2011 (the “Facilities Agreement") and the
Letter of Credit and Trust Receipt Facililies Agreement dated 23 September 2011 (the "LIC & TIR
Facilities Agreement") whereby the Lender provided to the Borrower the credit facilities for the
working capital for the operation of the Resori and lo finance the payment obligations under the
Sale and Purchase Agreement and Construction Documents and other payment obligations
required for the commencement of the commercial operation of the Resort.

The Parties later entered into the first amendment agreement dated 29 December 2011 (the First
Amendment Agreement), (i) the second amendment agreement dated 14 May 2012 (the Second
Amendment Agreement), (iii) the third amendment agreement dated 14 May 2012 (the Third

-Amendment Agreement), (iv) the fourth amendment agreement.dated 26 May 2014 (the Fourth

Amenhdment Agreement) and (v) the fifth amendment agreement dated 30 Novernber 2015 (the
"Fifth Amendment Agreement’) (collectively, the “Amendment Agreement’) to amend the terms
and conditions of the Facilities Agreément-and the L/C & T/R Facllities Agreement;

The Parties wish to amend the provision under the Facilities Agreement relating to the prepayment
fee and the dividend payment and payment to Major Shareholders;

The Borrower has prepaid the Facility B Loan in the 4" quarter of year 2013 and the 1* quarter of
year 2014 In the aggregate amount of United States Dollars One Million Two Hundred Thousand
Only (1,200,000.- USD.). The Parties, therefore, wish to amend the Schedule 5 (Facility B

Repayment Schedule) which shall be effective from the instalment payment due on 31 December -

2016 onward together with the terms and conditions of the Facilities Agresment according fo the
terms and conditions as prescribed in this Sixth Amendment Agreement; and .

As the Borrower wishes to extend the repayment schedule and the indebtedness under the
Facllities Agreement is secured by guarantee, the guarantors have been made aware of contents
and substance being made hereunder and would like fo afﬁx their agreement to such changes to
the terms and condition stipulated herein.

IT1S AGREED as futlnws:

g
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1 Definitions and interpretation \
14 Definitions

1.1.1 Any reference to the Facilities Agreement under this Sixth Amendment Agreement shall mean the
Facilities Agreement as amended by the Amendment Agreement.

1.1.2 Defined terms in this Sixth Amendment Agreement shall have the same meaning as in the
Facilities Agreement, except where expressly amended by this Sixth Amendment Agreement or
where the context requires olherwise.

1.2 Interpretation

The provision of clause 1.2 (Construction) of the Facilities Agreement shall’ apply to this Sixth
Amendment Agreement as if set out in full herein.”

2 Waiver

21 All Parties hereby acknowledge and agree that the entry into this Sixth Amendment Agreement by
each Party shall not cause such Party to be in breach of any provision of the Facilities Agreement.
In the event that the entry into this Sixth Amendment Agreement would cause any Party thereto to
be In breach of any provision of the Facililes Agreement, the other Pary to the Facilities
Agreement, by entering into this Sixth Amendment Agreement, hereby gives its waiver in respect af
such breach. ; ) :

22 Natwithstanding the waiver granted by the Parties under clause 2.1 above, the entry Into this Sixth
Amendment Agreement by the Lender shall not be deemed to constitute a waiver granted by the
Lender for any other breach of any provision of the Facilities Agresment (if any) by the Borrower,
existing prior to or on the date of this Sixth Amendment Agreement.

3 Amendments

31 The existing provision of Clause 12.3 (Prepayment Fee) under the Facilities Agreement shall be
repealed and replaced in its entirely by the following:

*12.3 Prepayment Fee

(a) Subject to clause 12.3{b) and 12.3(d) below, the Borrower shall pay the Lender
the prepayment fee on the amount prepaid under clause 8.3 (Prepayment of Facilily B Loan)
of this Agreement at the rate of two (2.00) per cent of the amount prepaid.

(b) If the Borrower can provide -evidence satisfactary to the Lender that the funds
used for the prepayment are the funds generated from:

(il  the sale of the Resort;

(i) granting of a long term lease on the Resort to a property fund or real
estate investment trusts (REITS); or

(i) other arrangement on the Resort that the Lender may determine, at its
absolute discretion, to have similar nature with the transaction as
prescribed in clause 12.3(b)(i) or 12.3(b)(ii) above;

the Borrower shall pay the Lender the prepayment fee 'on the amount prepaid

under clause 8.3 (Prepayment of Facility B Loan) of this Agreement at the rate of one point
two five (1.25) per cent of the amount prepaid.
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4.2

4.3
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(c) The prepayment fee shall be payable at the time the relevant prepayment Is
made by the Borrawer.

(d) The prepayment fee under clause 12.3(a) above shall be walved by the Lender
only.if the Borrower can provide evidence satisfactory to the Lender that the source of funds
for the prepayment is not derived from any debt financing-and that the funds used for the
prepayment are generated from:

(i) the Borrower's Resort uperahng cash flow from normal hualness
operation;

(i} additional capital invested in the Borrower by way nf-equil;-.r; ar

(i) any loans from the Borrower's Major Shareholders and/or their Afflliates.”

The existing provisions of Clause 19.18.(Dividend payment and payment to Major Shareholders)
under the Facilities Agreement shall be repealed and replaced in its entirely by the following:

“19.18 Dividend payment and payment to Major Shareholders

(a) During the Distribution Restriction Period, the Borrower shall not pay interest or
repay principal amount of loan to any of its Major Sharsholders and/or their Affiliates or pay
any dividend or make any form of distribution to any of its Major Sharehn]‘dars.

(b)  After the expiration of the Distribution Restriction Period and provided that the
Borrower's Debt Service Coverage Ratio for its financial year calculating at the end of such
financial year is not less than one point two (1.2) times (round up to 1 decimal place)

(i  The Borrower may, within six (8) months after the end of such financial
year, pay interest or repay principal amount of loan to the Major
Shareholders andfor their Affiliates; and/or

(i)  The Borrower may, within six (8) months after the end of such financial
year, pay dividend in respect of profit generated during such financial
year to the Major Shareholders.

(c)  Other than the payment of interest and repayment of principal and payment of
dividends to the Major Shareholders and/or their Affiliates as specified in clause 19.18 (b)
above, the Borrower will not pay any interest or repay any principal amount of loans it has
with any other Major Shareholders and/or their Affiliates or pay any dividend to its Major
Shareholders until all of its outstanding indebtedness under the Finance Documents has
been fully repaid.”

Commencing from December 2016, the existing provisions of Schedule 5 (Facllity B repayment
schedule) under the Facilities Agreement shall be repealed and replaced in its entirely by that set

. outin Annex 1 of this Sixth Amendment Agreement.

Conflict and effect of the amendments

Subject to clauses 4.2 and 4.3 below, this Sixth Amendment Agreement shall form an integral part

of the Facilities Agreement and thereby constitute a Finance Document, reference to the Facililies
Agreement in any of the Finance Documents shall also include this Sixth Amendment Agreement.

In the event that there is any conflict between the provision set out in the Facilities ﬂ'.grearnent, the
Amendment Agreement and those stipulated In this Sixth Amendment Agreement, the provisions in
this Sixth Amendment Agreement shall prevail; and

sehgreement and the Amendment Agreement that have not besn
dﬁh eement shall continue to be binding amongst the Partiss in




5 Representations

The Borrower hereby represenis to the Lender that the representation set out in clause 17
{(Representations) of the Faciliies Agreement are frue and correct on the date of this Sixth
Amiendment Agreement and shall be deemed to be further repeated in accordance with clause
17.22 (Repelilion) of the Facililies Agreement.

6 Governing law -

This Sixth Amendment Agreement is governed by Thai law.

This Sixth Amendment Agreement has been entered into on the date stated at the beginning of
this Sixth Amendment Agreement.
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Annex 1
Schedule 5

Facility B Repayment Schedule

KRR

=

'e ...... Aoy e e
= (Us$ Millior

First Utilization Date — 29 S

eptember 2013

‘Grace period

30 September 2013 1.25
31 December 2013 1.25
31 March 2014 1.25
30-June 2014 1.25
30 September 2014 1.25
31 December 2014 1.25
31 March 2015 1.25
30 June 2015 1.25
30 September 2015 2.25
31 December 2015 2.25
31 March 2016 225
30 June 2016 2,25
30 September 2016 2.25
31 December 2016 0.50
31 March 2017 1.00
30 June 2017 1.00
30 September 2017 1.00
31 December 2017 1.00
31 March 2018 1.25
30 June 2018 B 125
|30 September 2018 125
| 31 December 2018 B 1.25
31.March 2019 130
30 June 2019 1.30
30 September 2019 1.30
31 December 20189 - 1.30
31 March.2020 1.45
30 June 2020 1.45
30 September 2020 Remaining Amount
Total 40.30*

* Remark: The Borrower has prepaid of USD 1.0 Million and USD 0.2 Million in 4213 and 1014, respectively.
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EXECUTED by the parties:

BORROWER :
DMS Property Investment Private Limited

; ; TR
Mrs. Siphajee Suthumpan Miss.Pattaneeporn Thienprasiddhi

LENDER
Bank of Ayudhya Public Company Limited

W. mu |farw 2 _
................... /( s A s

Witness Witness
WIAEN ERLYARY] NATTAKARN LIKIBKARNCHANAKORNIG e,
LB T
Acknowledged and agreed with the above, B ":.
GUARANTOR 049242 ﬂé‘ /
)
i UG S AR Uil Dusit Thani Public Company Limited QO %6‘1/ . it ‘

(Mrs. Suphajee Suthumpun) (Mr. Chanin Donavahik)

GUARANTOR : W
BOSHE VAP OO I b Ay Alithidd MK Public Company Limited ‘]Q /

(Mr.Suvait Thedravachirakul) ( Mr.Hatchapong) Pokai ) BWB I(
uEIn 18U 0 1w i (umisu)

rB¥ FUDLIC COMPANY LIMITED
W ’( Nﬁﬁﬂ kﬂﬂ"’

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

Witness WitnaEs

WISESPAM  SRIYARAT NATTAKARN LIKIDKAPNCHANAKORNKY
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ADDENDUM TO THE LEASE AGREEMENT OF MUDHDHOO IN BAA ATOLL,
FOR EXTENSION OF LEASE PERIOD

THIS ADDENDUM (the “Addendum”) is made on this 8 day of September 2012.

BETWEEN:

THE GOVERNMENT OF REPUBLIC OF MALDIVES, represented by the Ministry of Tourism, Arts
and Culture (hereinafter referred to as the “Lessor”) on the one part;

AND

DMS PROPERTY INVESTMENT PVT. LTD., a company registered in the Republic of Maldives in
accordance with the laws of the Republic of Maldives, under the registration number C-0492/2011, and
having its registered office at Level 2, Orchidmaage, Ameer Ahmed Magu, Male’, Republic of Maldives,

(hereinafter referred to as the “Lessee”, which expression includes heirs, successors-in-title and assigns).

WHEREAS:

A. An Agreement was signed between the Government and Mr. Mohamed Shaweed, a Maldivian
citizen bearing current National ID Card Number A-023957 and having his permanent residence
at H. Vaaly Villa, Male’, Republic of Maldives on the 10* day of December 2007, which
thereafter was assigned to the Coastline Hotels and Resorts Pvt. Ltd., a company duly registered
in the Maldives and having its registered office at 120, Majeedhee Magu, Male’, Republic of
Maldives via Deed of Assignment executed on Sunday, 06% July 2008 (the “Initial Lease
Agreement”) for the lease of the island of Dharavandhoo in Baa Atoll and the adjacent Lagoon
for the construction, development and operation of a Domestic Airport, a Transit Hotel and a
Yacht Marina (optional) and the lease of the Island of Mudhdhoo in Baa Atoll (the “Island”) for
the construction, development and operation of a 200 bed Resort for a period of 25 (twenty five)

years commencing from the 08® day of December 2007 (the "Cu?mﬁncement Date”); and
L

7z
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The Initial Lease Agreement has been consolidated, amended and restated (including all and
any addendums and or amendments to the Initial Lease Agreement) in its entirety by an
agreement executed on the 21#¢ day of March 2011, in respect with the Island of Mudhdhoo in
Baa Atoll (the “Lease Agreement”); and

Pursuant to the Addendum signed on the 25 day of May 2011, the Commencement Date has
been amended and re-stated, so that the Lease Period of the Island of Mudhdhoo in Baa Atoll is
25 years commencing from the 08* day of September 2009; and

By virtue of the Deed of Assignment signed between the said Coastline Hotels and Resorts PvL.
Ltd. and the Lessee on th;: 06" day of September 2011 the said Coastline Hotels and Resorts Pvt.
Ltd. had assigned and transferred unto the Lessee, all the ownership and beneficial rights,
interests and titles of the said Coastline Hotels and Resorts Pvt. Ltd. over Mudhdhoo in Baa

Atoll arising by virtue of the Lease Agreement and by Law; and

Pursuant to Section 8 of the Maldives Tourism Act (Law No. 2/99), an additional 10 years has
been added to the lease period of Island of Mudhdhoo in Baa Atoll under the addendum
executed on the 30% May 2011, with the lease term expiring on the 07 day of September 2044
(the “Lease Period”).

Section 8 of Law No. 2/99 provides that the lease period of the lands and the islands lease to
develop and operate tourist resorts may be extended for a maximum period of 50 (Fifty) years,
provided that the leaseholder of such Jands or islands pays to the Government a fee of USD
100,000 (United States Dollars One Hundred Thousand) for every extended year; and

The Lessee has requested the Lessor to extend the Lease Period of Island of Mudhdhoo in Baa
Atoll for up to 50 (Fifty) years commencing from the 08" day of September 2009 under the said

Section 8 (a copy of the lease extension application form is attached as Annex 1); and

. The Lessor and the Lessee desire to extend the Lease Period of Island of Mudhdhoo in Baa Atoll,

for up to 50 (Fifty) years commencing from the 08" day of September 2009 in accordance with

the said Section 8; and /

'
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I. The Lessor and the Lessee now seek to make the additions and amendments to the Lease

Agreement to reflect these extensions to the Lease Period,

NOW THEREFORE in consideration of the premises and representations set forth above, and the
covenants and agreements herein set forth, and other good and valuable consideration, it is hereby

agreed as follows:

1. Terms defined in the Lease Agreement and incorporated by reference in this Addendum shall

have the same meaning in this Addendum, save where the context otherwise reguires.

2. The terms of the Lease Agreement shall be modified, amended, deleted and added to as

provided herein.

3. Save as is provided for in this Addendum all other provisions, terms, conditions, undertakings,
covenants, representations and warranties contained in the Lease Agreement shall remain valid

and in full force,

4. Subject to Clause 5 below, the Lessor agrees to extend the Lease Period, by an additional 15
{Fi[teen].}rears pursuant to Section 8 of the Maldives Tourism Act {the Law No, 2/99), so that the
Lease Agreement shall now expire on the 07% September 2059 which is in 50 (Fifty) years from
the 08™ day of September 2009.

6. The Lessee shall pay a total of USD 1,500,000.00 (United States Dollars One Million Five
Hundred Thousand) as the extension fees for the extension of lease period stated in Clause 4
above (the “Lease i!xtenﬂiun Fee”). The Lease Extension Fee shall be paid on yearly basis so that
the Lessee shall pay USD 100,000.00 (United States Dollars Hundred Thousand) each year
starting from the 08* day of September 2044 in accordance with the schedule attached as Annex
2 of this Addendum.

6. Inthe event if the Lessee fails to make the ]JEI}"I-IlEﬂt of Lease Extension Fee on or before relevant
deadline stated in the schedule attached as Annex 2 of this Addendum, the Lessee shall pay
liquidated dz-amagea determined at the ? of 0.5% of the amount outstanding in arrears,

=
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calculated on a daily basis, for each day of delay. The damages shall be paid in addition to the

full payment of all Lease Extension Fee in arrears.

7. This Addendum shall form and be read and construed, as an integral part of the Lease
Agreement and, together with the Lease Agreement and Schedules thereto, shall constitute the
entire agreement between the parties with respect to the subject matter contemplated.

IN WITNESS WHEREOF the Parties have hereto and to one others of the same tenor and date set their
hand (and seals) at the Ministry of Tourism, Arts and Culture, in Male’, Republic of Maldives on the

date first above written.

Hon. Ahmed Adheeb Abdul Ghafoor Chanin Donovanik
Ministry of Tourism, Asts and Culture DMS Property Investment Pvt. Lid.
(for and on behalf of the Lessor) . (For and on behnlf of the Lessee)
WITNESSES:

Mohamed Shahdy Anwar Pattaneeporn Thienprasiddhi
Attorney at Law Member of the Board of Directors
DMS Property Investment Pvt. Ltd.
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Annex1

COPY OF LEASE EXTENSION APPLICATION FORM
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Annex 2

LE TENSION HEDULE
Mudhdhoo in 1
Lease Extension Fee Payment Schedule
B Payment Deadline Fee Payable (USD)

On or before the 07" day of Septernber 2044 100,000.00
On or before the 07" day of September 2045 100,000.00
On or before the 07® day of September 2046 100,000.00
On or before the 07 day of September 2047 100,000.00
On or before the 07" day of September 2048 100,000.00
On or before the 07" day of September 2049 100,000.00
On or before the 07 day of Septembier 2050 100,000.00
On or before the 074 day of September 2051 100,000.00
On or before the 07" day of Septembrer 2052 100,000.00
On or before the 07 day of September 2053 100,000.00
On or before the 07" day of September 2054 100,000.00
On or before the 07 day of September 2055 100,000.00
On or before the 07™ day of September 2056 100,000.00
On or before the 07" day of Septernber 2057 100,000.00
On or before the 07" day of September 2058 100,000.00
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AMENDMENT TO THE AGREEMENT FOR THE LEASE OF MUDHDDHOO IN BAA ATOLL FOR
THE DEVELOPMENT OF A TOURIST RESORT

This Amendment to the Agreenient for the lease of Mudhdhlidoo In Baa Atoll for the
development and operation ‘of a 200 hed resort (the “Amendment”) is made on this

Wednesday, 25" 2011,

BETWEEN;

The Government of the Republic of Maldives; represented by the Ministry of Tourism, Arts

and Culture (hereinafter referred to as “Lessor”) on the one part;
_ AND

Coastline Hotels and ‘Resorts Pyt. Ltd,, a company duly registered in the Maldives and
having its registered office at 120, Majeedhee Magu, Male’, Republic of Maldives
(hereinafter referred to as “the Lessee”, which expression includes heirs, successors-In-title

and assigns) on the other part. ;
WHEREAS:

A An_ﬂgreernent' was slgned between the Government and Mohamed Shaweed, a
Maldivian citizen bearing cufrent National 1D Card Number A-023957 and having his
permanént residence at H. Vaaly Villa, Male’, Republic of Maldives on the 10" day
of December 2007, which thereafter was assigned to ‘the Lessee via ‘Deed of
Assignment on Sunday, 06™ July 2008 {he'rgi'naﬂer reféired to as the “Initial Lease
Agreement?, for the lease of the Island u-'f-' Dharavandhoo in Baa Atoll and the
adjacent Lagoon for the consteliction, devélopment and operation of a Domiestic
Alrport , a Transit Hofel and a Yacht Marina {optional) snd the lease of the Island of
Mudhdhoo In Baa Atdll.for the construction, dewiupmeﬁt and operatlon of a 200
bed Resort, for a period of 25 (twenty five) years curﬁ}nencing from the 10" day of

December 2007: and

B. The Lessep had submitted to the Government that the fand allocated to build the
Transjt Hotel was not sufficlent and that the Yacht Marina to be built as envisaged
by ‘the Initial Lease Agreement could not be bullt on the locstion leased to the

Lessee; and
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C. The Government had after due consideration and with the advice of the releva nt
authorities of the Government relocated the Lagoon for the purpose of building a 25
berth Yacht Marina and the 200 bed Transit Hotel to an area in Finolhas in Baa Atall
under an addendum (“First Addendum to the Initial Lease Agreement” ) to the
Initial Lease Agreement signed on Tuesday, {_18"" September 2009 {“the Relocation®);
andg

D. The Initial Lease Agreement has been consoildated, amended and restated
(including all and any addendums and or amendments to the liitial Lease
Agreement) in its entirety by an agreement on 21* March 2011, in respect with the
Island of Mudhdhoo in Baa Atoll (the “Lease Agreement”); and .

E. In consequence of the Relocation, and In line with advise by the relevant
Government Authority in rélation to amending lease agreements pursuant to
relocation of islands and lands, the Government and the Lessee désire to amend
and restate the definition of the Commencement Date (Le. 10" December 2007)
contained in the 5ectlon 1 of the Lease Agreement.

IT IS HEREBY AGREED BETWEEN THE PARTIES AS FOLLOWS:
Definitions

1. Unless otherwise expressly specified in this addendum, terms defined in the Lease
Agreement shall bear the same meaning herein.

Amendments to the Lease Agreement

2. In consequence of Relocation.and in line with advise by the relevant Govefnment
Authority the parties hereby agree to amend and restate the definitiop of

Commencement Date contained In the Sectlon 1 of the Lease Agreement as follow,

“Commencement Date means- the date on which the First Amendment to
the Initlal Lease Apreement was slgned f:r_!_.t'i:ha parties to this Amendment
and en which date the First Amendiient to the Lease Agreement was

br%:ught into binding effect between them. For avoidance of doubt the

Commencement Date is QB"' September 2009",

—

13 3
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3. The Parties hereby agree thiat the Resort shall be constructed and developed in
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pursuant to its letter dated 25" day of September 2008 under the reference number
88-D5/NU-MUD/2008/06, and also in accordance with the construction permission
granted by the Lessor in its letter dated 25™ day of September 2008 under the
reference number 88-D5/NI-MUD/2008/07 {the "Approvals”). The Partles further
agree that even though the Comimencement Date Is amended and restated
pursuapt to thré Amendment, the sald Approvals shall and cantinue to.be valid,

binding and enforceable.

Miscellaneous

4. Save as is provided for in this Amendment, all other provisions, terms, conditions,
undertakings; covenants, representations and warrantlés contaifed in the Lease

Agreement shall remiain valid and in full force,

5. This Amendment shall be read and construed, as an Integral part of the Lease
Agreement and together with the Legse Agreémenit and Schedules theretg shall
constitute the entire agreerient between the Partles with respect to the subject

matter contemplated.

-

6. This Addendum takes effect upon execution of this Amendment by both parties.

IN WITNESS WHERE OF the parties hereto have caused their respective sighatires to be set
hereinto and to two others of the same terior and date in the presence of the witnesses

mentioned below at the Ministry of Tourism, Arts and Cultyrd, Republic.of Maldives on the

date stipulated above.

Mariyam Zulfa . Sabeena Ahrned Manik
Minister of Toursin, Arts and Culture Director
3 For and on behalf of the Caastlirie Hotels and Resorts Pyt. Ltd.
1. : Lessor For and pn behalf of the - -
Ve '}1{ . Lessee

¢
e
""b ".." " e \c:-:_
N e
i

T S . & £ .1%...
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in the présence of in |the presen

Fasesh Zahir ehran Rasdol
Seasonge, GA: Dhaandhoo Srl Lankan Passport No, N 2705331
National Identity Card No. A 080426

Poge 3of6



ADDENDUM TO THE LEASE AGREEMENT OF MUDHDHOO IN BAA ATOLL,
FOR EXTENSION OF LEASE PERIOD

THIS ADDENDUM (the “Addendum”) is made on this 8 day of September 2012,

BETWEEN:

THE GOVERNMENT OF REPUBLIC OF MALDIVES, represented by the Ministry of Tourism, Arts
and Culture (hereinafter referred to as the “Lessor”) on the one part;

AND

DMS PROPERTY INVESTMENT PVT, LTD., a company registered in the Republic of Maldives in
accordance with the laws of the Republic of Maldives, under the registration number C-0492/2011, and
having its registered office at Level 2, Orchidmaage, Ameer Ahmed Magu, Male’, Republic of Maldives,

(hereinafter referred to as the “Lessee”, which expression includes heirs, successors-in-title and assigns).
WHEREAS:

A. An Apreement was signed between the Government and Mr. Mohamed Shaweed, a Maldivian
citizen bearing current National ID Card Number A-023957 and having his permanent residence
at H. Vaaly Villa, Male’, Republic of Maldives on the 10® day of December 2007, which
thereafter was assigned to the Coastline Ilotels and Resorts Pvt, Ltd,, a company duly registered
in the Maldives and having its registered office at 120, Majeedhee Magu, Male’, Republic of
Maldives via Deed of Assignment executed on Sunday, 06% July 2008 (the “Initial Lease
Agreement”) for the lease of the island of Dharavandhoo in Baa Atoll and the adjacent Lagoon
tor the construction, development and operation of a Domestic Airport , a Transit Hotel and a
Yacht Marina (optional) and the lease of the Island of Mudhdhoo In Baa Atoll (the “Island”) for
the construction, development and operation of a 200 bed Resort for a period of 25 (twenty five)

=

years commencing from the 08" day of December 2007 (the "Co%gncement Date”); and
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The Initial Lease Agreement has been consolidated, amended and restated (including all and
any addendums and or amendments to the Initial Lease Agreement) in its entirety by an
agreement executed on the 2194 day of March 2011, in respect with the Island of Mudhdhoo in
Baa Atoll (the “Lease Agreement”); and ’

Pursuant to the Addendum signed on the 25% day of May 2011, the Commencement Date has
been amended and re-stated, so that the Lease Perlod of the Island of Mudhdhoo in Baa Atoll is
25 years commencing from the 08 day of September 2009; and

By virtue of the Deed of Assignment signed between the said Coastline Hotels and Resorts Pvt.
Lid. and the Lessee on the 06 day of September 2011 the said Coastline Hotels and Resorts Pvt.
Ltd. had assigned and transferred unto the Lessee, all the ownership and beneficial rights,
interests and titles of the said Coastline Hotels and Resorts Pvt. Ltd. over Mudhdhoo in Baa

Atoll arising by virtue of the Lease Agreement and by Law; and

Pursuant to Section 8 of the Maldives Tourism Act (Law No. 2/99), an additional 10 years has
been added to the lease period of Island of Mudhdhoo in Baa Atoll under the addendum
executed on the 30% May 2011, with the lease term expiring on the 07* day of September 2044
(the "Lease Period”),

Section 8 of Law No. 2/99 provides that the lease period of the lands and the islands lease to
develop and operate tourist resorts may be extended for a maximum period of 50 (Fifty) years,
provided that the leascholder of such lands or islands pays to the Government a fee of USD
100,000 (United States Dollars One Hundred Thousand) for every extended year; and

The Lessee has requested the Lessor to extend the Lease Period of Island of Mudhdhoo in Baa
Atoll for up to 50 (Fifty) years commencing from the 08* day of September 2009 under the said
Section 8 (a copy of the Jease extension application form is attached as Annex 1); and

The Lessor and the Lessee desire to extend the Lease Period of Island of Mudhdhoo in Baa Atoll,
for up to 50 (Fifty) years commencing from the 08" day of September 2009 in accordance with

the said Section 8; and

¢
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1. The Lessor and the Lessee now seek to make the additions and amendments to the Lease

Agreement to reflect these extensions to the Lease Period.

NOW THEREFORE in consideration of the premises and representations set forth above, and the
covenants and agreements herein set forth, and other good and valuable consideratlon, it is hereby

agreed as follows:

1. Terms defined in the Lease Agreement and incorporated by reference in this Addendum shall

have the same meaning in this Addendum, save where the context otherwise requires.

2. The terms of the Lease Agreement shall be modified, amended, deleted and added to as

provided herein.

3. Save as is provided for in this Addendum all other provisions, terms, conditions, undertakings,
covenants, representations and warranties contained in the Lease Agreement shall remain valid

and in full force.

4, Subject to Clause 5 below, the Lessor agrees to extend the Lease Period, by an additional 15
(Fifteen) years pursuant to Section 8 of the Maldives Tourism Act (the Law No. 2/99), so that the
Lease Agreement shall now expire on the 07 September 2059 which is in 50 (Fifty) years from
the 08" day of September 2009, '

5. The Lessee shall pay a total of USD 1,500,000.00 (United States Dollars One Million Five
Hundred Thousand) as the extension fees for the extension of lease period stated in Clause 4
above (the “Lease Extension Fee"). The Lease Extension Fee shall be paid on yearly basis so that
the Lessee shall pay USD 100,000.00 (United States Dollars Hundred Thousand) each year
starting from the 08* day of September 2044 in accordance with the schedule attached as Annex
2 of this Addendumn. |

6. In the event if the Lessee fails to make the payment of Lease Extension Fee on or before relevant
deadline stated in the schedule attached as Annex 2 of this Addendum, the Lessee shall pay
liquidated damages, determined at the ra'z of 0.5% of the amount outstanding in arrears,

/_jr Page 3 of 6
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calculated on a daily basis, for each day of delay. The damages shall be paid in addition to the

full payment of all Lease Extension Fee in arrears.

7. This Addendum shall form and be read and construed, as an integral part of the Lease
Agreement and, together with the Lease Agreement and Schedules thereto, shall constitute the

entire agreement between the parties with respect to the subject matter contemplated.

IN WITNESS WHEREOF the Parties have hereto and to one others of the same tenor and date set their
hand (and seals) at the Ministry of Tourism, Arts and Culture, in Male’, Republic of Maldives on the
date first above written.

. CAAYonl

! a L
Hon. Ahmed Adheeb Abdul Ghafoor Chanin Donovanik
Ministry of Tourism, Arts and Culture DMS Property Investment Pvt. Ltd.
(for and on behalf of the Lessor) (For and on behnlf of the Lessee)
WITNESSES:

Mohamed Shahdy Anwar Pattaneeporn Thienprasiddhi
Attorney at Law Member of the Board of Directors
DMS Property Investrent Pyt. Ltd.
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Annex

LEASE EXTENSION FEES SCHEDULE
Mudh n Baa Atoll
Lease Extension Fee Payment Schedule
Payment Deadline Fee Payable (USD)

On or before the 07" day of September 2044 100,000.00
Om or before the 07% day of September 2045 100,000.00
On or before the 07" day of September 2046 100,000.00
On or before the 07t day of September 2047 100,000.00
On or before the 07 day of Septernber 2048 100,000.00
On or before the 07 day of September 2049 100,000.00
On or before the 07* day of September 2050 100,000.00
On or before the 07™ day of September 2051 100,000.00
On or before the 07* day of September 2052 - 100,000.00
On or before the 07 day of September 2053 100,000.00
On or before the 07" day of September 2054 100,000.00
| On or before the 07* day of September 2055 100,000.00
On or before the 07% day of September 2056 100,000.00
On or before the 07* day of September 2057 100,000.00
On or before the 07 day of Septerber 2058 100,000.00
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Verslon 11,1

Advance Rent Adjustment Form

MALDIYES
IHLAND REYEHUE
AUTHORITY

@ Completa this form to request to set off Advance Rent agalins! the outstanding or future rent, under the Policy an Providing
Relief to undeveloped islands and plots of lands leased lo develop resoris and holels.

@ Only leaseholders can apply for relief under the Policy.

TIN (Taxpayer Identification Number) ] Atall Istand

| - |k | Baa Mudhdhoo
Tmp TIN ﬂsw P4 bae esfand whech fis appdeaien relaics io.

Leasahuhier_

Leaschatilerof the islard £ L3ed sinen M Sejhbembon relale s 5

SECTION A: DETAILS OF THE LEASE

1. Dale of the Lease Agreement 1{of1 2|2 oo 7
2. Date of Expiry of Lease Agreament 0 | 7 | 0 91_2 U' 4] 4|
3. Dale of Expiry of Construction Period J l | | J !
4. Dale of Commencement of Lease Paymenis 2! 3| 0 || 2 ol 1] 2!

SECTION B: DETAILS OF ADVANCE RENT

5. Advance Renl Paid, including Addltional Advance I 5,000,000

! LheEng Seatiee Da a0 QUIRD]
6. Paymenl Dale 2[ 4| I 1] 20 ﬂ'l 'If'r
7. Balance on the Advance Rent & gan au;.m l

Thid 18 the rendrcod miviesce send o 12 dinfe of appheptin !
e e Do g 15Dy

SECTION C; THE REQUEST

i i3 kg SN AR
[ Somnn ooan |
vt Hoztes Do sy

. e U S I
9. The Period of Adjustment bt [ =i &
Tkhulmpwbdbwﬁﬂ:mmhh?mm [2 !g { {)| v i'I:I | U £ Flt]o l 3 I 22| -

8. Amount o be Adjusled against Rent
Theg ey pao Amaumr ﬂﬂmmh!ﬂltﬂmlh& l;u'lsl.‘l.lﬂﬁg Fhdwra pent

T T
SECTION D: CONTACT DETAILS
10. Person to contact regarding this application [ﬁr, Jayantha Goonesena | [
RS o N..ul".uvi--':

!Diremnr of Finence, Dusit Theni Muh:!ivcs:  juyantha.goonesennfidusit,com
Lles destear R fdiess

Declaration ‘l. AT }
| declare that the information given on this form s true and correct, and thal | am authorised to sign this application. ’ --."‘Q(E? "t
Mr. Chanin Donavanik ! [ ©
i . A ——— T L
kame Gtz Hannesisi ____l—,,.'-;-r""

3]0 2]2:6'1 2,

Director of DMS Property Investment Private Limited | 2
Dreskys-abon Dare Sanzles & Ses

:
;

Anceived By " "Recelved Dale Chatked By Verified By

For Office Use Only

Maldives Inaind Roverun Authomty T-Bulding. Ameenee hMagu. ofe’ 20379 Repusts of Maldives. Phone. (B80) 332 2261 Fax (960) 331 6577
Emali. audisEikagovnmy Wel www nsin oo me r
F
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MINISTRY OF TOURISM

~a» ePFa > 2 o o
AL S DI E'E-" E"—'-"'E

Operating Lmense for Tour:st Resnrts

it _:é-","_}.',‘.‘.- 1-"':";

Registry Nusiber TRH 103 Date 23 January 2012
EES SN I 88-QARS/TRH/2018/36 Zx& 21 May 2018
License Number Date

P Een DUSIT THANI MALDIVES

MName of Resort Mudhdoo, Baa Atoll

SR EA LE5 1255 PR DMS Property Investment Pvt. Ltd (C-0492/2011)

Name & Address of Operator H. Sonary Building, 7th Floor

Boduthakurufaanu Magu (PO BOX 2188)
Male', Republic of Maldives

etps 2z t2zi DMS Property Investment Pvt, Ltd (C-0492/2011)
Name and Address of Lessee H. Sonary Building, 7th Floor

Boduthakurufaanu Magu (PO BOX 2188)
Male', Republic of Maldives

ARG shea 208 (Two Hundred Ana },Er 104 (One Hundred &
MNumber of Beds & Eight) Number of Rooms Four)

-_.
e 3 Ea & = X EEE & e £ - o3 erro i’ - L Los
_p;_,',, s 200 Fo A AEE ..f#.:;,r‘.-rg FEASLES P SIS E-g.—r ,l'ﬂ_}'.!.-".‘l’.f".‘" .-a.-f.u-.?

The above mentioned Tourlst Resort is hereby licensed to operate under the Maldwes Tourizm Act (Law No, ?H!?]

FJ..-- A wE¥ rmE
b .-wl"..i J"Erh-‘- -ulhl'-l'ﬂ'.i" -WJ - ol Jfﬁ-l" _.-I-'\-l"'-?

The license shall be dlsplajrerl ata conspicous place of the Resort
ipheo SHINE EERAE 22 Fie) Fo IR o 23 w3330 daidls
The license is valid until 22 November 2018 commencing from 23 May 2018,
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Execution Version

Sublease of Land and Lease of Assets Agreement

(Dusit Thani Maldives Hotel)

Between

Dusit Maldives Investment Private Limited

and

Dusit Maldives Management Private Limited

25 September 2019

CHARIN

associates

Charin and Associates Company Limited
57 Park Venture Ecoplex Building, 16" Floor

Unit 1608-1610 Witthayu Road, Lumpini
Patumwan, Bangkok 10330
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Sublease of Land and Lease of Assels Agraamunt.
(Dusit Thani Maldives Hotel)

Thiz Sublease of Land and Lease of Assels Agresmeant (Dusit Thani Maldives Hotel) (“Agresmant") is made on
25 Sepltember 2019,

Between

Dusit Maldives Investment Privale Limited, a private company incorporated under the laws of the Republic of
Maldives, having ils registered office at Level 1, H. Orchidmaage, Ameer Ahmad Magu, K. Male’ 20095,

Maldives a3 the sub-lessor and lessor (the "Lessar”): and

Dusit Maldives Managemean! Private Limited, a privale company incorporalad under the laws of the Republic
of Maldives, having ils registered office at Level 1, H. Orchidmaage, Ameer Ahmed Magu, K. Mals' 20085,

Maldives as the sub-lessee and lesses (the “Lesses”).
WHERE AS,

a. The Lessor is a company in which Krunglhai Asset Management Public Company Limitad, acling as the
trustes of Dusit Thani Leasehold and Freehald Real Estate Investment Trust (“DREIT") will invast indirectly
by means of purchase of shares (through its subsidiary incorporated under the laws of Thailand, Dusi
Thanl Reit Company Limited) and provision of shareholder loan after the parties have enlered inlo Lhis
Agreaman and will therefore bacome a subsidiary of DREIT,

b.  The Lessor intends fo sublet (a) Subleased Land and to et (b) Leased Buildings and () Leased Furniture
and Eguipment {collectivaly referred to as the “Leased Properties™)

¢. The Lessee intends to sublease and lease the Leazed Properties from the Lessor to use in the operation of

the Hotel under the name Dusit Thani Maldives subject to the terms and conditions of this Agraament,
NOW, THEREFORE, the partios hereby agree as follows:
1. Definition

Unlass otherwise specifically staled herein, words and expressions appearcd in this Agreement shall

hawve the meaning as follows:

Business Day means A day which is not & holiday as prescribed by the laws
andfor the relevant authorily of Thailand and the Republic
of Maldivas and is he day in which the commercial banks



Dusit Managament

Dusil Thai Properies

Dusit Thani

Dusit Thani Maldives Hotel
or Hotel

Force Majeura Evant

means

means

Means

means

means

means

in both Thailand and the Republic of Maldives ara opean for

normal business,

DMS Property Iwestment Privale Limited, a private
company incorporated under the laws of the Repubdic of
Maildives

Duszit Management Company Limited

Dusit Thai Properties Public Company Limited

Dusit Thani Public Company Limited

The Dusit Thani Maldives Hotel located at P.O. Box 2188,
the island of Mudhdhoo in Baa Afoll in the Republic of
Maldives, having the objeclives to operate the hotel
business andfor residential building and othar business in
relation (o the holel business andfor the residential

bwilding localed on the Subleased Land.

Any event arising or causing the destruction which is
inevitable to prevent even the person who encouniers or
nearly encounter such event has exercised due care as a
normnal person would do in such position and condilion,
and shall alzo maan ha legislation of the law or any other
siate acts of the Kingdom of Thalland and the Republic of
Maldives which affect lhe padormance of this Agreement,
natural dizaster, arson, flooding, earth quaka, accidants
which arg inavilable, war, limitation of the law, riot,
temrorism, strike, closing down of work place, conlagious
dizease, or any alhar reason resulting in the same nature

in which Ihe affected paries were unable to contral.

In this rogard, for the case relaling lo the payment of
money of any ansaction in performing this Agresmeant
which must be carried oul with the commercial banks, the

aforamentioned Force Majeure Event shall also mean the



Head Lease Agresment

Hotel Management

Agreamant

Hotel Manager

Investment Agreements

means

mecans

means

events whare all commergial banks of Thailand and/or the

Republic of Maldives close for busingss,

(1) The Amended and Re-Stated Agreemen! for the
Lease of the Island of Mudhdhoo in Baa Atoll for (he
Development of a 200-Bed Resoil between the
Governmenl  of the Republic of Maldives
({represented by the Ministry of Tourism, Arls and
Culture) and Coastiine Hotels and Resorls Private
Limited dated 21 March 2011 (as amanded):

{2) The Deed of Assignment of the Island of Mudhdhoo
in Baa Atoll between Coasliine Hotels and Resorls
Private Limited and DMS dated 6 September 2011
and

(3} The Deed of Assignment of the Island of Mudhdhoo
in Baa Atoll between DMS and the Lessor dated 25
September 2019,

The hotel management agreement andlor license
agreement ralated lo the holel management belween the
Lesses and the Hotel Manager andlor any third party
acceplable 1o the Lessor.

The Hotel Manager of lhe Dusit Thani Maldives Hotel

(1} Resorl Sale and Purchase Agreement (Dusit Thani
Maldives Holel) betwean DMS and the Lessor dated
26 Seplember 2019; andfor

(2} Hotel Operaling Assels Sale and Purchase
Agreement between the Lessor and the Lessee
dated 26 September 2019; andfor

(3) Share Sale and Purchase Agreement betwean Dusit
Thai Properties, MBIK Haolels and Resorls Company
Limitad, Du=it Thani Reit Cl.umpany Limited and Dusit
Thani Properties REIT Company Limited in ils
capacity of the REIT Manager acling on behalf of
DREIT daled 25 Seplember 2019: andlor o0



(4) Underlaking Agreement (for the Additional
Investment Assels No. 1) bebwean DREIT and Dusit
Thani dated 25 September 2019,

Lease Rent means  The lease renl of the Leased Proparties in the amount as

stated in Clause 5 of this Agreement.
Lease Term means  The lease term as stated in Glause 4 of this Agreement.

Leased Bulldings means  Any buildings and constructions constructed an the
Subleased Land which ara owned by the Lessor, inciuding
but not limited to, 95 villas together with ulility systems,
working systems, and facilities which ars the component
parts of the Leasad Buildings. where the datails are as
provided in Aflachmant 1,

Leased Furniture and means  Fumniture, tools, facilily equipment, and other related
Equipment properties used in the business operation of Holel, such
as, beds, wardrobes. cupboards, sanilary wares,
clecirical appliances and elc., where the detsils of tho
| eased Furnilure and Equipment as al the execulion date

of this Agreemant are as provided in Aflachment 1,

Leased Properias means  (a) Subleased Land (b) | eased Buildings and (c) Leased

Furnilure and Cquipment

Ofiice of lhe SEC means  The Office of the Security and Exchange Commission of
Thailand,
Operating Licenses means  Any licenses which are relevant to and necessary for the

oparation of the Hotel,

Reprasentations means  The representations given by the Lessor and the Leszoa
as per the delails are provided in Altachment 2.

SEC means  The Securilies and Exchange Commission of Thailand

Subleased Land means  The Island of Mudhdhoo in Baa Atoll in the Republic of
Maldives where Dusil Thani Maldives Hotel iz localed, of o

4



Subsidiaries of Dusit Thani

Trade Secrels

means

means

which the Lessor has been granted with the lsasahold
right by the Government of the Republic of Maldives, with
the total area of approximately 186,640 (One Hundred
Eighty Six Thousand Six Hundred and Forly)
squaremeters, including the componenl pads of the
island, where the delails are as provided in Allachment 1.

(a) Acompanywhich Dusit Thani holds share exceading
50 (fifty) percent of all the shares with the voling
rights in such company;

{b) A company that the company in (a) holds share
exceeding 50 (fifty) parcent of all the shares with tha
voting rights in such company;

{¢) A company with ils sheres held in upward levels,
starling from the company in (b) who holds such
company's share, providing thal such sharehalding
in each lavel exceed 50 (fifty) percent of all the
shares with the vating rights in such company;

(d) A companywhich Dusit Thani andfer company in (a),
(b} andfor (¢} holds shares, whether directly or
indirectly. collectively exceeding 50 {fifty} percent of
all the shares with the voting rights in such COMPany;

() Acompany which Dusit Thani andfor company in (a),
(b}, (c) andlor (d) has the contralling power pursuant
lo the Sacurities and Fxchange Act B.E. 2535 and its

amendments.

The trade information of the Lessee, Dusil Thani, Dusit
Managemen! andior affiliaste companies of fthose
companies (“Dusit Group”) relating fo the operation of the
Hotel business, including but not limited to, list of
customers, cuslomer's personal  information, guesls
registry, any information contalned in Dusil Group's
computer system, infermation relating fo the management

A



system, employment contracts and agreements of the

operaling officers,
Uniform System of means  Uniform System of Accounts for the Lodging Industry
Accounts for the Lodging No. 11 and itz amendments
Industry
Leasad Propertias

Under the terms and conditions slated hareln, the Lessor agrees to sublet and lat and the Lesses
agrees to sublease and lease (a) Subleased Land (b} Leased Buildings and (c) Leased Furnilure and
Equipmenl.

Objectives of the Lease

The Lessee agrees to procure banefits from the Leased Properties in forms of a hotel with the number
of rooms not cxceeding the number of rooms granted under the hotel operating license and to operate
the business relating to the operation of the Dust Thani Maldives Hotel of which the detalls are as
provided in Attachment 3 or to operate the business of providing accommodation and other services
connected to the services 1o be provided to the guests and customers (Hospilality Business), for
instance restaurants, banguet hall, spa eic. for the benefit of the Lessor,

Lesse Term

Except for the renewal of this Agreement pursuant to the terms and conditions of this Agreement, the
Lessor agrees to sublet and Ist the Leased Froperties to the Lessea for 21 (twenty one) years which
ghall commence from 25 Septernber 2019 to 24 September 2040,

Where DMS, as the seller under the Resort Sale and Purchase Agreament of the Hotel (Dusit Thani
Maldives Hotel) betwsen DMS and the Lessor dated 25 September 2019, completely translers the
leasehold right In the land and the assels of the Duslt Thani Maldives Hotal o the Lessor, this
Agreement shall become effective and the parties agrees to procesd to register this Agreement with
the ralevant authority as prescribed under the laws of tha Republic of Maldives, including to proceed
any actions to affect the completeness of the sublease andior lease registration of the Leased
Froperties on the same day as the date of transfer of the leazehold right in the land and the assets of
the Dusil Thani Maldives Hotel as atorementionad or within other date and fime 1o be mutually agreed

in writing by the parfies.
Ch



5.

Leass Rent and Lease Rent Payment

&1

5.2

5.3

5.4

5.5

The Lessee agress lo pay to the Leass Rent o the Lesseor for the sublaase and tha leaze of
the Leased Propertios ai the rate and in accordance with the period as specified in Altachmant
4.

The payment of the Lease Renl and any other amount payable undar this Agreament by any
cashler chegue, instrument, or promiszory note shall be deemed to be complate only when
the Lessor is able to collect the money from such cashier cheque, instrument or promissory

nofe,

Upon the receipt of Lease Rent andfor any amount, the Lessor shall issue the document as

an evideince of payment receipt for the Lessoa.

The Lesses agrees to pay the Lease Rent as aforementioned by the method and at the place
mutually agreed in writing by the parties.

In case the Lesses cannot make a payment of the fixed rent and/or the variable rent al the
rale and in accordance with the period &s stated in Allachment 4 of this Agreement, the
Lessea agrees to allow the Lessor calculals the fine for the lale Lease Rent payment at the
rate of nol exceeding 15 (fifteen) percent per anmem on such outslanding Lease Rent, fram
the date when the payment is due untll the date the Lossor receive all of tha oailslanding Leaze

Rent, except the parties muliuslly agrees otherwise,

In the case of any inconsistency for the calculation in connection with variable lease rent az
specified in this Agreement by the Lossor and the Lessea, the parties agrees thal reference
of such variable rent from the audited or reviewed financial statements shall prevail.

Conditions of the Leased Propertlas

6.1

The Lessor shall deliver the Leased Properties to the Lesses in as-Is condition as at the date
of this Agreement and under any other terms of this Agreement, ';l"i'iih respect to the expenses

incurred from the | eased Properties, the Lessor shall provide:

{a) annual capital expendilure budget for change, addition, as well as for renovation of
Leased Fumniture and Fguipment (including other vehicles in relation to the Holal
business operation) (FF&E) in the amount not exceading 3 (three) parcent per annum
of the lotal revenue of the Dusit Thani Maldives Hotol.



(b) budget reserved for the expenses on major renovation of the Leazed Properties
{"Renovation Budget®), in the amount not oxceeding 5 (five) percent per annum of
the tolal revenue of the Dusit Thani Maldives Hotel.

In any year, if the expanses on major renovalion of the Leased Properties are Jess
fhan the Renovalion Budget provided by the Lesser in such yaar in the amounl a5
speclfied in the previous paragraph (lhe “Remaining Amount”), the parlies agrec to
carry and accumulate the Remaining Amount into the Renowvalion Budget provided
by the Lesser for the following years until the Remaining Amount has been used up.

In this regard, the Lessee may consider to use such Renovation Budget at ils discrelion,
provided that the Lessea shall nolify the Lessor of ils plan lo use the Rencvation Budgat with
a prio wiillen notice of nol less than 80 (ninety) days to allow tho Lesser the time lo procure

source of fund.

If the: Lessor is unabls to procure the source of fund for the Renovation Budgel in the amount
of which tha Lessee has noliied the Lessor pursuant o the previous paragraph and provided
that the Lessor has used its best effort in proceesding so, il shall not bo deemed as an Cvent
of Defaull by the Lessor, However, if the Lessor is unable to procure the source of fund for the
Renovation Budget in the amount of which the Lesses has nolified the Leszor pursuant to the
previous paragraph for the perod of 3 {three) consecutive yaars: provided thal the | essor has
used its besl effort in proceeding so and the Lesses is nol in breach of any provision under
this Agieement, the parlies agres to jointly negotiste in good faith to adjust the lease rent to
ke ata now rate. If the parlies fail to agres on the now rate of Leaso Reni, this Agreement shall
be deemed to be immediataly larminated withoul constituing an Event of Defaull by eilher
parky.

In considering the distribution of benefils to the rust unithalders of IDREIT, DREIT shall lake
into account of the expenses of the Lessor as specified in (a) and (b) above and use iis effort
to reserve the fund as a part of the expenses lable by the Lessor as specified herein.
Monetheless, in considering the distribution of benefils to The trust unitholders of DREIT, DREIT
shall comply with the related laws in priority.

For the purpase of interpratation, the properiies including the furnilure and equipment arising
from the expenses in (a) and (b) above shall belong to the Lessor and be deemed as the
Leased Properties undar this Agreement. ch



6.2

6.3

In additicn to Clause 6,1, in order to maintaln the Lesssd Properties to ba In good condition
or 1o Be in & condition suilable for the use as per the objeclives specified in this Agreement,
the Lossee shall be responsible for the expenses in relation 1o maintenance and repalrs,
including any other expenses which may be considered as deductible operalional éxpenses
pursuant to the Uniform System of Accounts for the Lodging Industry or any other aclions
upcn the Leased Properties that are necessary for tho Lessee to make use of the Leased
Properties, as well &5 o preserve the Leased Properlies to have the characledstics of an
International standard holel, provided that such expenses shall be deemed a parl of the
operational expenses occurred from the operation pursuant to the Uniform System of

Accounts for the Lodging Industry.

If the Lessee fails to perform ils obligations under Clause 6.2, the Lessor shall notify the

Lesseo so thal the Lessee may perform in accordance with Clause 6.2 within reasonable

period. Howewver, If the Lesses fails to proceed or has procesded but failed Io complete as
notified by the Lessor, the Lessor andfor the Lessor's assigned person shall have the rights
{but hat the obligation) to proceed any actions s deemed appropriale to achieve the
objectives of this Clause, whereby the Lesses agrees 1o be responsible for and relmburse
such expenses fo the Lessor within 15 (filteen) days from the date of the receipt of written
notice given by the Lessor, as well as compensale lhe expensas in relation to such advanced
paymenis at the rate eguivalent to 15 (Fifteen) per annum of such advanced paymani
calculaling from the date of such advanced payment until the date of the non-performance of
the Leszee under (his Clause has beon paid o the Lessor.

Obligations of the Lessee

The Lessee agrees to proceed the following maticrs:

7.1

The Lesses shell use the Leased Properlies in accordance with the abjectives of the lease as
slated in Clause 3 and shall not operate any business that is in violation of the laws within the

Leased Properties.



.2

7.3

7.d

[E

Uniless sgreed olherwise, the Lessss shall engage a Holel Manager of international standards
andlor any Ihird party acceptable to the Lessor, to cparale the Holel business, and to acquire
rights to use any trademarks, rade names and service marks, inczluding information, syslems
and any other neccesities in connection with and in ralation to the oparalion of the Hotel, under
the terms and condilions acceptable (o the Lessor during the entire Loass Term hereundar
and any extended lease term (if any). On the execution dals of Ihis Agreementl, the Lessee
and tha Holsl Manager andlor any third party acceplable io the Lessor has entered info Thie

Hotel Management Agreemant under the terms and conditions accepied by the Lessor.

Unless agreed otherwise, during the enfire Leass Term, the Lesses agrees to prepare and

submit the following documents to the Lessor within the prescribed period:

(a) cerlified true copy by the Lessea’s aulhorized direclor of a monthly repart on the
operating result together with the incomes and expenses (Management Account) of
the Lesses, within 14 (fifleen) Business Days from the last day of sach manth;

(b) quarterly balance sheet and profit and loss statemenls of the Lessee prepared by
the Lesses, within 30 (thirty) days from the closing fiscal date of each quarter;

(c) operaling budget, within the end of the first month of the fiscal year:

(d) annual statement of cash flow, balance sheet, and protit and loss slatements, which
shall be prepared by the Lesses, within 45 (forly five) days from the closing fiscal
dale of each year and annual financial statemenls which have besn audited for
accuracy by the auditer approved by the Lessor, within B0 (sixty) days from the
ending date of each fizcal year.

In case of any law suil against the Lessor, or the Lessor being subject to be claimead for
hiabilifies or compensation for any amaount due to discrepancy of the informalion prepared by
the Lessee and delivered to the Lesser pursuant o this Clause, the Lessee shall immediately

1elease the Lessor from such liability on the sole expanzes of Ihe Lessce.

The Lessee agrees to submit the operating budgat and the capital expendilure budget of the
current year within the end of the first month of the fiscal year for the Lessor's consideration.

For tha operation of Ihe Hotel, the Lesses shall act in accordance to the following conditions: oa
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A3 per the objectives of this Clause, unlass provided otherwise in this Agresment, any words

or expressions shall have |he same definition or interpretation as staled in the Hotel

Managemen Agreement.

The Lessor shall nol appoint an agent who is not the operatar of the business of hotal

management unless a wrillen consent is given by the Lessee ("Lessor's Agent”) to take any

of tha following actions after the signing of the Confidentiality Agreement;

{a)

(b)

(c)

()

The Lessor's Agent shall have the right to access nolices or any other documents
which are relating lo or about the Hotel Management Agreement and which the
Lessee received from the Holel Manager or other hotel managers in the future, save
for the infermation which are Trade Secrets,

The Lesser, by the Lessor itself or the Lessor's Agent, shall have the righl to consider
or give: advice and/or give permission to the Lesses for any matter which is in need
of the advice andior permission from the Lessor as specified in the Hotel
Management Agreement. Moreover, the Lesses shall provide all the Information
relaling lo the aforementionad mallers as reasonably requested by the Lessor or the
Lessor's agent and provide responses lo questions as reasonably asked by the

Lessor or the Lessor's agent.

Moreover, in such case, the Lessee shall use its bost efforls to lake actions in
accordance with the advice given by the Lessor in which case the Lessor or the
Lessor's Agent desmed necessary or beneficial to preserve the benefils of the Lessar

or to protect the benefits of the Lessor,

The Lessor, by the Lessor itself or the Lessor's Agent, may request the Lesses o
jolrily lake aclion to enable the Lessor or the Lessor's Agent to examine the
documents and Ihé accounts relating to the operation of the Hotel, fo the extant that
the Lessee has the right to do so under the Hotel Management Agreement, save for

the information which are Trade Secrets.

The Lesses shall nofify the Lessor or the Lessor's Agent on any dispute with the Hotel
Manager or olher hotel manager in the fu1l:|re or any breach of agreement by the
Leszea or other contracting parties under the Hotel Management Agreement and
shall fake any aclion that the Lessor or the Lessor's Agent deemad necessary or
banefizial to preserve the benelits of the Lessor or lo protect the benefits of the
Lessor. Ch
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7.8

[

(e} Unless a wrillen consent 15 given by the Lessor, the |essee shall nol (1) proceed or
permits amy amendment, changes, extension of lerm, lemporary suspension,
cancellation or termination of Hotel Management Agreement; (2) proceed to claim
for or accept any claims which has impact on the Hotel Management; (3) permit or
agree to waive or release the obligation of the contracling parties under the Haotel
Management Agreement; or (4) set off or agrees to selt off the righis and obligations

arising under or relating to the Hotel Managemant Agreamant.

{f} The Lessor or the Lessor's Agent shall have the right to access (1) copies of all the
documents thal the Lessee has delivered Lo lhe shareholders or the creditors of the
Lessee at the time whan the aforementioned documenls amg Deing senl lo such
persens; (2) the information relating to the any legal action, arbitration, disputa,
proceeding, events or siluation relating to the Lesses, the Holel Management
Agreament, or the Hotel; and (3) any information relaling to the financial status or the
operation of the Hotel that is In the possession or the conirol of the Lessee as
reasonably requested by the Lessor, save for the information which are Trade

Sacrels,

The Lessee shall exercise its best effort to maintain the Leased Properties in good condition

during the antire Leasa Term.

Ihe Lessee shall permit the Lessor andfor the Lessor's Agant andfor tha person assigned by
the Lessor to enter and examing the condition of the Leased Properties on the date and time
of the normal business operation whereby the Lessor shall give prior wrillen notice o the
Lessee at a reasonabile period of time, Except for the case which is necessary and emergent
in order o lake care and maintain such Leased Properties, the Lessor ar he Lassor's Agant
shall be able immediately to enter to examine the Leased Properties withoul giving prior notice
o the Lessee. In this regard, for such examination of the Leasad Proparties, the Lessor andfor
the person assigned by the Lessor shall be cautious not to cause any disturbances to the

customers of the Holel.

The Lessee shall nol commit any act or allow any person lo commit any act on the Leased
Praperties thel is in violalion of the laws of Republic of Maldives, or hazardous to a person's

health, or of the nature which s repulsive or causes dislress or nuisance for others,

The Lessee shall exercise ils best effort in making sure that none of the attendant andfor

personnel of ihe Lesses has taken any aclions which may cause annoyance, damages or oh

12



7.10

7.1

T3

7.14

distress to the third party and the Lassor. In the event thal such issues or damages have
arized as aforementioned, the Lessee shall have the obligation to exsrcise its best offorts 1o
remedy such issues or damages a5 well as to make amends and remedy the damages

causad by the actions of the person as alorementionad.

The Lessee covenants to only operate the Hotel business and the relaled business pursuan
to the objectives provided in Clause 3 and the Lesses shall nol incur any debts andior
obligations unless it is the incurrance of debil or abligations for the operation of the Hotel and
the related normal business for the Holel and related business, for example, expensas
incurred from the operation of the Hotel or incurred from the performance pursuant to this
Agreement. The Lassee agrees (o proceed in order for Dusit Management lo maintain its debt
1o equity ratio at 2.5 to 1 (2.5:1) (two point five 1o one), calculating only the debt from the loans
taken from financial institution and will consider such ratlo by refering to the consolidatad

financial statements of Dusit Management.

The Lessee shall strictly comply with the terms and conditions and any provision of laws which

arc material 1o the eparation of Hotel business,

The Lessee agrees and acknowledges all obligations of the Lessor as the lasses under the
Head Leass Agreement, and the Lessee shall procure any action 1o be in accordance with
the Head Leasae Agreament, in the manner thal will not cause the Lessor as the lessees under
the Head Lease Agreement to bae in breach of such Head Lease Agreement or in breach of
the reprasantations as stated in the Head Leasc Agreement, including but not limited to
arranging for the terms and conditions in relation to the employment of any employess of the
Dusit Thani Maldives Hotel which are reasonable and ara In accordance with the laws of the
Republic of Maldives.

The Lessee shall take any aclion in order to oblain any licenses or any documents in relation
to and necessary for the Holsl business operation from the related governmeant agencies and
to comply with the malerial terms and conditions tharein and o maintain the licenses which
are important to the Haotel business operation during the entire Leasa Tarm of this Agreement,
inc:luding to assist with the communication and notification, and request for approval from the

refated government agencies in relation 1o the compliance with this Agreement,

The Lesses shall not (1) grant any loans or faciliies; (2) guarantes or be lisble to or for the

benefit of any parson; or (3) voluntarily accept any liabilities (whether It has already cccurred

13
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T7.15

T.16

T

718

T8

7.20

7.2

or has not yet occurmad) relaling to the obligations of any person, except it iz an ordinary

couwrse of business.

The Lasses shall nol create any encumbrance over the Leased Properlies.

The Lessee shall not amend the Memorandum of Associalion, the company's affidavit, or the
Arlicles of Associafion including the amendmeant in conneclion fo Ihe deciease of the
registerad capilal of the company, save for the amendment as prescribed by the laws or the
amendment in connection 1o the increaze of the regislered capital of the company or the
changa in the directors of the company or the amendment which has been permilled by the

Lessor.

The Lessee shall procure that Dusit Management, as 8 major shareholder of the Lezzea, at all
time maintain iis shareholders' equily appearing in the quarierly financial stalemants,
prepared by Dusit Managament andfor reviewed andfor audited by the auditor, at minimum
of Baht 4,000,000 {four million).

The Lessee shall deliver to the Lessor the company's alfidavil in original copy or true and
corified copy cerlified by the authorized director(s) of the Lessee, copy of ID card and hause
registration of the aulhorized director(s) of the Lessee cerlified by the authorized director(s)
of the Lesses within the period of 1 (ong) month fram the date of the amendment of the

company registration informalion as appeared in the Lesses's company affidavit,

The Lessee shall not merge or amalgamate with any juristic person o proceed any action in

order to liquidate or wind up the company.

The Lessee shall only distribute dividends or any other benefits 1o its shareholders from the
profit gained from the oparation of the Holel. In this regard, for the operation of the Hotel, the
Lassee shall distibule dividends or any other benefits from the profit gained from the
operalion of the Hotel In the amount of not exceeding the difference between the income from
the oparation and the expenses from the operation incurred by the Hotel, provided that any
amount of money not distributed as dividends or any otner benefits to the shareholders of the
Lessea in accordance with the provizion aforementioned shall be resenved for distribulion in

the next accounting yaar.

The Lessee shall be liable for and lake any aclion 1o hald harmless the Lessor from any claims

resulling from the use of the Leased Properties, the operation of the Lesses in the Leasad
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7.22

723

.24

26

Properties andfor the omizsion to perform its duties or obligation on the Lessee™s part as staled
in this Agreement, including the actions of the agents andior the attendants of the Lesses,

In case of any law suit against tha Lessor, or the Lessor being subject to claims for llabiliies
ar any legal proceeding due to the reason as aforementioned, the Lesses shall immediately

release the Lessor from such lighilities on the expenses of the Lessse,

Prior to or on the day of the subleases and lease pursuant 1o the conditions of Ihis Agreemeant,
the Lessee shall amange for accounts and reserves in the accounis to be used as the
operational expenses of the Hotel, in the amount at leasl equivalent to the reserves in the
business account exisling prior to the execution of this Agreemant, in order 10 be vsad in the
operation of the business and sufilclant for the procurement of supplies necessary for the

continuance of the Holel business.

In the event of the renawal of the Lease Term of the Leased Properlies pursuant o the
condilions under this Agreement, the Lessee shall arrange for the approval andfor consent
and/for permission from the Ministry of Tourism of the Republic of Maldives andior any other
relevant governmenl agencies be oblained, including lo procure lo carry out any actlon In
relation o the government agencies of the Republic of Maldives, in order to ensura the validity

and effectiveness of the renewed lease of the Leased Properties.

The Lesses shall immediately Inform the Lessor of the occurrence of any evant that will or
would reasonably be expected to affect the ability of Lessee to perform its cbligations
contemplated under this Agreemenl, resulting in a breach and termination of this Agreemant,
The Lessea shall, without delay, remedy such cause lo prevent the Lessee from being the

person in breach this Agreement.

In any case whare this Agreement is lerminaled (oxcept for the case where this Agreement is
terminated due to an Event of Defaull by the Lessor), the Lessee shall proceed to terminate
all related employment agreements of the Hotel's personnel, unless the Lessor consents the
Leszes in writing othenwise. In this connection, the Lesses shall be listle for the expenses
which relates to such termination of employmenl agreemanits of such Hotel's personnel (If any)
and agrees that such expenses shall not be included into the calculation of the Lease Rent

under this Agreemenl.
Ch
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8. Representations

8.1 Hoth parlies represent  as per the delalls as provided in Altachment 2 and both parties
understand thal such Reprasantations are considered material for each of party in the entering

and performing pursuant io this Agreement.

8.2 In case sithar party, wilhin the pedod of 120 (one hundred and twanly) days afler the execution
date of this Agreement, has found out that any of the Representations given by the olher parly
s incorrect or untrue in matarial aspacts, which impacts its decision o enter and perform in
accordance with the material part of this Agreement of either party, the party who breach the
Representalions shall remain lo be lisble 1o the olher parly for any damages arnising out of

such breach of Reprasentalions,

9. Assignmant of the Sub-leasshold Interest and Land Lease to Third Pary for Business Related 1o the
Operation of the Hotal,

9.1 Throughou! the Lease Term of this Agreement, the Lessee may assign itz righls andior
obligations under this Agreemant, to a third party, provided that the prior written consent of
the Lessor is oblained, and subject to the relaled legal approval under the Republic of
Maldives’ laws and regulations.

In the case where the Lessor consents fo the assignment of the sub-leasahold right, the
Leszea shall take any action lo pracura that the assignes of the sub-leasehold right accepts
o be bound by the conditions as specified in this Agreement and the lease lerm which is
assigned to the assignea of the sub-leasehold right shall be the remaining lease term of the

Lessee under this Agreement.

9.2 Providad always that tha.larm of such agreements shall not excead the duration of this
Agreement, the Lessee shall have the right at any time in its discretion to lease oul tha | sased
Properiies to a third parly to cary on various lagally parmissible business rolated to the
operation of the Hotel in accordance with the objectives of the lease as stated in Clause 3 of
this Agreement, and subjact to the related legal approval under the Republic of Maldives'
laws and regulations.

10. Tax, Fees and Expenses

101 The Lessor agrees to be responsible for the fees and any other expenses relating to the lease
of the Leased Properlies according lo this Agresment (if any) for the period of the Lease Tarm

under thizs Agreement and the renewed lease term (if any). o
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10.2  The Lessce agrees fo be responsible for the property tax, land and building tax, local
maintenance tax or any other tax of the same nature, relaling to the Subleased Land and the
Leased Buildings under the laws of the Republic of Maldives which is currentiy enforced and
othor property tax which may arise oul of the Leased Properties throughoul the Lease Term.

1. The Lessee's Right to Renew the Lease Term of the Leased Proparties

11.1 Mot less than 3 (three) years prior to the expiration date of the Lease Term of this Agreement,
in case the Lessor wishes 1o lease the Leased Properties in whole or in parl io any parson,
the Lessor shall grant the Lessee the first right 1o consider ihe renewal of the Leasa Term of
lhe Lessed Properlies, provided thai the Lessor shall notify the Lessee in writing (the
“Motification Letier”).

Upon the Lessea's recelpt of the Nolification Letter from the Lessor, the Lesses shall express
its intention to renew the Lease Term of the Leased Properties or refuse to renew the Leasze
Term of the Leased Properties to the Lessor in wriling within 120 {one hundrad and twenty)
days from the date of the Lessee's receipl of the Nolification Latler, wheraby:

(a) if the Leszee refuses the renewal of the Lease Term of the Leased Properiies or fails
to notify the Lessor in writing of ils intention (o renew the Lease Term of the | eased
Propartias within 120 (one hundred and twanty) days from the date of the Lessee's
receipt of the Molification Lefter, the Lessor may proceed to leese the Leased
Propertias lo olher parson;

(b} if the Lessee wishes to renew the Lease Term of the Leased Properties, the Lessee
shall nolify the Lessor in writing of its intention to renew the Lease Term of the Leased
Proportios within 120 (one hundred and twenty) days from the date of the Lessee's
receipt of the Motificalion Letter, whereby the Lessees shall spacify the details on the
proposal 1o renew the Leasa Term of the Leased Properties, including lease rent or
any consideration, and lease rent payment conditions into such letter (the “Letter of
Acceplance fram the Lessee"), In this ragard, the Lessor shall consider the terms and
conditions on the lease of the Leased Properties proposed by the Lessee in the Letter
of Acceplance from the Lessee within 20 (ninaly) days or within any pariod as mutually
agreed by the parties. The Lessor may consider by comparing with the lerms and
condilions on the lease of the Leased Properties proposed by other persons 1o the
Lessor at that time. In this regard, in the case where the terms and conditions on the

lease of the Leased Properlies proposed by the Lesses is not less favourable than the o
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terms and conditions on the lease of the Leased Properlies proposad by such other
persons to the Lessor at that fime, the Laessor shall not ba antitled to reject the Lessee's

right 1o renew the Lease Term of the Leased Properties.

The parfies acknowledge and are aware that the renewsl of tha Lease Term of the Leased
Properties shall be subject to the approval of DREIT's lrus! unitholders” meeling andfor the

related authorities,

12. Insurance

12.1

12.2

123

124

The Lessee agress o oblain and maintain the business interruplion insurance in respect of
the Leased Proporlios ﬁ';mughnul the enfire lease term. The Lesses acknowledges and
agrees that, throughout the enlire lease term, the business inleruption insurance amount shall
not be less than the revenue expected lo receive from the Leasad Properties deducted by the
variable expenses, such as, food and beverage costs, dry laundry cost, and ele,, for the
partiod of not less than the construction period andfor renovation and maintenance period of
the Leased Properlies, in the case where tha | eased Properties are damaged, in order that
the Leased Properties may resume to be in use in a2 normal condilion, The Lassor shall be
specified as the co-insured and the Lessee shall be the beneficiary in such insurance policy
whereby the Lesses agrees lo use procaeds recelved from the insurance company o pay the

Leaze Rent to the Lessor.

The Lesses agrees to obtain and mainlain the public liabilities insurance in respect of the
Leased Properlies throughout the entire lease term with the insured amount and the terms

and condilions approved by the Lessor,

Tha Lezses shall solely be responsible for sl insurance premiums of tha insurances as
specified in Clause 12.1 = 12.2 including other insurances necessary for the Hotel business
oparalion. save for the Insurance premiums and the sxpenses relating 1o all risk insurance
{including insurance for the vehicles used in the Holel business operation) in respect of the
Loazed Properties, and the political violence insurance, for which the Lessor shall be

responsible.

The Lessee agrees to exercise its best efforl to cooperate and undartake any aclion necessany

to expadila any claim for compeansation from the insurance company.
v
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13.

Events of Default

The partias agree that any of the following events are the Events of Default which grant the right to

either party to terminate this Agreement andfor claim for damages from the other party, except it is

caused by the Force Majoure Evant.

131 Events of Default by the Lessee

(a)

(i}

(e

The Lessee violates or fails to comply with any matarial provision stated in this
Agresment or the Hotel Management Agreement, including but not limited 1o, failura
to make Leaze Rent payment or any smount payabde under this Agreement, or
breach of material Representalions given in this Agreemeant or the Hotel Mansgemant
Agresmenl, and the Lesses fails to remedy or comply with such agreement within 30
{thirty) Business Days from the date the Event of Defaull is nofified or known lo the
Lessae or wilhin any period of ime as agreed by the parties, save for the Force

Majeure Evanl.

Howavar, in case the Lessee fails to pay the Lease Rent as provided in Aftachment
4 of this Agreemeni, il shall immediately be deemed as the Events of Default undar
this Agreament, unless such failure to pay the Lease Rent hag resulled from evants

as specified in Clause 13.2 of this Agresment,

The Lessoe is in default of repayment under the conditions of a loan agreement,
guaranteed obligations andfor debl instrumeants andfor any financial instrument or
any indebledneass, wheraby the amount which is in default is in an aggregale amount
of more than Baht 10,000,000 (ten million), and the Lesses fails o remedy such event
within B0 {sixly) days from the date such event is known or could have reasonably

known 1o the Lessee.

The Lessee is subject to liligation proceeding or other any event which would causs
mialerial advarse effects to the operation or financial condilien of the Lessee, or
impacis to the performance of obligations by the Lessee under this Agreement in
material respect, whereby the Lesses is unable to demonsirate to the Lessor that the
Lessee has the arguments in favor of the Lessea In such litigation proceeding; or if &
|udgment iz given and subject the Lesses lo any payment obligation in such legal
proceeding, the Lessee is unable lo demonstrate to the Lessor that such payment
will nol cause material adverse effect to the ability of the Lessea to perform the

obligations under this Agreamsni. o
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(d}

{e)

U]

(gl

{h)

i

Amendmeanl, waiver, or cancellalion of any licensa, cerlificate, consent lefter or
privilages granted by Ihe government agencies of the Republic of Maldives, officials,
PEersons or any juristic persons to the Lessee, which the Lessee is required to oblain
or use In ils primary business oparalion, ¢reales’ material adverse effects to the

business operation of Dusit Thani Maldives Hotel.

The Lessee is subject to a legal proceeding, or an order of the Republic of Maldives,
or any other, case which cause malerial adverse effects on the Lessee's ability lo
perform the obligations under this Agreement; or the Lessee’s power to proceed or
operate the business of the Lessee is changed or stopped; or the assets o incoma
of the Lessee whalhar In whole or in part are seized, delained. expropriated or
becomes the property of the Republic of Maldives,; in which case the Lessor views
thal it has rmbg-rial adverse effect to the abilily of the Lessee to perform the

obligatons under this Agreement.

The Lesses is subjac] o racelvership or adjudged bankrupt by the court, or is under
the process of dissolution, liquidation, or an application for rehabilitation for the
Lesses's busingss has been filed with the courl or related governmean! agency, or the
Lessee is subject 1o a similar process, which has material adverse effect to the ability
of the Lessee to make the payment or to perform the obligalions under this
Agraameant.

The Lessee has initialed legal proceedings or a legal procedurs under the laws for
business dissolution or business rehabilitation or o appoint an official receiver,
planner, plan administrator, custodian or other officers of a similar nalure 1o supanisa
the Leszee, tha income or the asscls of the Lessee and the beginning of such
process or procedure under the laws is not terminaled or revokad within 30 (thiny)
Businass Days from the dale of the beginning of such process or procedure.

The Lesses ceases its business opearalion, whather in whole or in part, such that the
Lessee is unable to matenally seek benefits from the Leased Properlies.

A meeling of Board of Directors or the shareholders of the Lessee (if nccessary)
resolves to sell or transfer the business, in whole or in substantial parl, 1o anothar
parsen of o amalgamala with another persen such thal the Lessor considers that

such actions cause material adverse effects on the Lessee's ability to pay the Leasa
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13.2

133

Rent or to parform the obligations under this Agreement, unless the Leasor's wrilten

consent is obtained.

(i Duszit Thani andfor tha Subsidiaries of Dusit Thani is in breach of any term or condition

as specified in the Investmant Agreemenis,

Ewents which are not deemed as the | essaa’s faull

The parties agree and accapl that the Lesses entared into this Agreament bo operale the Hotel
business and the parties holds the continuation of the operalion of the Hotel as an impartant
matter. Therefore, the Lessor has the right not lo deam the Lessea being in breach of the
agreement or canstiluting the event of defaull by the Lesses, in case the failure of the Lease
Rent paymanl resulls from any significant causes, which have material advarse effect o the
hospitality industry of the Republic of Maldives and have malerial adverse effect to the
operation of the Hotel, which caused the occupancy rate to materially decrease or caused
{he income of tha Holel to materally decrease. If the Lessee has received relavant information
sufficiently and deemed appropriate, the Lessor agrees to posipone the payment of the Lease
Rent by the Lessas,

In such event, the payment of the Lease Rent in that manth shall be waived and shall be dus

in the following month (*Waived Lease Rent").

The Lesses shall apply the remalning proceeds from fhe operation which receives from the

operation of the Hotel in any month to pay the following amount in pririties:

{a) Waived Lease Rent that is dus;

(] Lease Rent as prescribed in the Allachment 4

Events of default by the Lessor

The Lessor violates or fails to perform in compliance with any material provisions of this
Agreamanit or the Head Lease Agreement, of which the Lessor is a party, or breaches the
Representations given in this Agreement or the Head Lease Agreement, and the Lessor falls
lo remedy such breach or comply with such agreement within 30 (thirty) Business Days from
the date such Event of Default is nolifled or known to the Lessor, or within the pericd of time
as agreed by the parties, except where such failure to perform in compliance with the
provisions or conditions as specified under this Agreement is a result of any of the following

vants:
evants: "
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14.

Y] Tha Republic of Maldives represanled by the Ministry of Tourismas the party under
the Head Lease Agreement, falls to perform in compliance with the provisions
specified in the Head Lease Agreement or is in breach of the representalions

specified in the Head Lease Agreemeant,

(k) A Force Majeure Event.

Termination and Claim for Damagas

14.1

14.2

14.3

The Lessor shall be enlitlad to larminale this Agreemenl by giving pricr written notice to the
Lessee (whereby Ihis Agreement shall be deemed lerminalad on ihe day following the day
such nolice is given) andior proceed wilh legal proceeding lo enforce the Lessee's
performance in accordance with this Agreement andlor claim for the damages from the
Lesses and exercise its right to calculale the fine as specified in Clausa 16 upon the
occurrence of any of the Fvents of Defaull as specified in Clause 13.1 (a) - (j) by the Lesses,

In this regard, whather er not the Lessor exercises the right to terminale this Agreement. the
Lesses agrees to compensate lhe damages andfor any other expenses arising out of the

Events of Defaull mantloned in the first paragraph.

The Lessee shall be enlifled to terminate this Agreement by giving prior written notice to the
Lessee (wheraby this Agreement shall be deemed larminaled on the day following the day
such nofice is given) andior procesd with legal proceeding to enforce the Lessor's
parformance of this Agreement andfor claim for lhe damages from the Lessor upon the
occurrence of any of the Events of Defaull as specified in Clause 13.3 by tha Lessor,

Upan the following events, this Agreement shall be immeadiately terminated:

{a) The expiration of the Lease Term of the Leased Properties as stated in Clayse 4 of
this Agreemani and this Agreement has nol been renewed in accordance with the

terms and condilicns of Clausa 11 of this Agreement;
() Tha parties mutually and voluntarity agree lo terminate this Agreement;

(c) The Lessor has no right 1o use the Leased Fropedlies due o the termination of the

Head Lease Agreement; or

(d) The transfer of sharas in the Lessor from the shareholders of the Lessor to Dusit Thani

Reit Company Limited does not occur, or the shareholders of the Lessor exercisem
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their rights to buy the shares back from Dusit Thani Reit Company Limited in
accordance wilh the provisions in the Share Sale and Purchase Agreement between
Dusit That Properties, MBK Hotels and Resorts Company Limited, Dusit Thani Relt
Company Limited and Dusit Thani Properties REIT Company Limited in its capacity
of tha REIT Manager acling on behall of DREIT dated 25 Seplember 2019,

15. Consequeances of Termination

151 Whon this Agraemenl is lerminaled in any event, the Lesses shall deliver and permil the
Lessor to immediately possoss the Leased Properties and in any event, the Lessor has the
right to immediately repossess and take any action in respect of the Leased Froperties as
doemed appropriate, provided that the Lesses has no right to claim for any damages
whatsoever. Howaver, the Lessea is not obliged to deliver the Leased Properiles back to the
| essor if {a) such Subleased Land and Leased Buildings are in totsl loss or entirely damaged
or cannol be delivered due 1o Force Majeure Event, the ordinary use, or the lile expectancy
of the Leased Buildings or (b) Leased Furniture and Equipmant totally disintegrate or cannot
be delivered due to the ordinary use or due to the life expectancy of such Leased Furniture

and Egquipmeant,

15.2  The ermination of this Agreement shall nol release the parties from any liability or obligation
which has already accrued as of or before the effective date of termination and any liability or
ohligation resulling from the termination of this Agreemeant, andfor any damages prescribed
by the laws.

153  Upon the expiration of this Agreement for whalever reason, the Lesses agrees 1o daliver,
proceed, andfor cooperate, as well as to take any action in order for the Lessor or the person
o be delermined by the Lessor io continue the operation of Hotel business in accordance
with the law andior as prescribed by olher related agencies, including (but not Imited to) the
following actions (to the extent that it is permitted by the law) within the reasonable period of
lime after receiving a written request from the Lessor, whereby the Lossee is not entitled 1o

claim for any damages from the Lessor andfor the person to be delermined by the Lessor;

{a) To bansler tha holal operaling licensa and any olher licenses relaled to the oparatlon

of the Hotel to the Lessor or the person to be determined by the Léﬁsur;

()] To submit an application to revoke andfor return the hotel operating license which s

in the name of the Lessee to the relevant authorities in case it is necessany for the o



15.4

(c)

(d}

(e)

{f)

Lessor or the person {o be determined by the Lessor 1o be able o apply for the hotel
operaling license and any olher licenses relalad to the operation of the Hotel;

To exarcise its best efforts to facilitate the Lessor or the person lo be determinad by
the Lessor to obtain the hotel operating licenss and any ofhar license related to the
operation of the Hotel in the name of the Lessor or the person to be delermined by

the Lessor;

Mot to object in ralalion to procedures of the transfer or the application for hotal
operating license and any other license relaled to the oparation of the Hotel of the

Lessor,

To proceed to transfer to the Lessor or the person o be determined by the Lessor,
ihe rights and dulies under the lease or sarvice agraaments between the Lessee and
fhe cuslomars of the Holal, as well as the deposit for the lease and the advanced
lease rent or any other amount received from the customers under the lease or
service agreemants. Also, 1o arrange the customers to consent to such fransfer of
rights and duties voluntarily or proceed fo facilitate the Lessor to enter inla new lease
or senvice agreements with the customers of the Hotel in case where ihe customers
fail 1o consem o such transfar of rights and duties. To deliver any evidence,
documenis, information relating o the operation of the Holal 1o the Lessor or the
person o be detarmined by the Lassor in order for the Lessor or the person o be
determined by the Lessor to be able to conlinuously eperala the Hotel business, save

for the Trade Sacrels; andior

To proceed any and all actions that are necessary as per the Lessors request in
orcler for the Lessor andfor tha persan o be determined by the Lessor to be able lo
confinuously operate the Hotel business, wherebwy the Lessor will cooperale as
deemed necessary in all aspects to facililale the Lessee's proceedings as

aforementioned.

Tha lermination shall not affect the effectiveness of Clause 8 (Representations), Clause 13

{Evenls of Defsult), Clause 14 (Termination and Claims for Damages), Clause 15
(Consequences of Termination), Clause 16 (Fine), and Clause 19 (Confidentiality) of this

Agreement.
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16.

17.

18.

Fine

Unless provided olhanwisa in Clause 5.4 of this Agreement, In case the Lessea fails 10 make payment
of any amount due fo the Lessor, the Lessor has the right fo charge a fine at the rate of 15 (fiftean)
percant per annum calculated on the default amaount fram the repaymeant dua dale or the lapse of tha
waived period (as the case may be) until the Lessor receive the full repayment thereof. Howaver, the
exercize for the payment of the fing shall not prejudice the right of the Lessor for claiming any and all
damages incurred in full, az well as the benefits that the Lessor should have received in case where

the: Lesses had performed in accordance with this Agresment.
Interest

In case either party, who has the obligation to make any paymeanl of the amount dus, ignore o make
such paymant after the receipt of nolice to make such paymeant given by the other party and the parly
without the obligation to make the payment has paid for the aforesaid amount instead, the party who
has the ooligation to make such payment agraes o repay such advance amount to the other party
fogethar with interest at the rate of 15 (fifteen) percent per annum from the date that the party has paid
the advance amount. The interest shall be paid within 7 {seven) days from the date of the receipt of

notification from the ather party.
Expropriation

181 In case where the Subleased Land and Leased Buildings are exproprialed, whathar in whole
of in slgnificant parts, preventing the continued use of the Subleased Land and the Leased
Bulldings for the purpose of the operation of the business, or in case the Lessor finds that
parily exproprialion of the Subleased Land and Leased Bulldings prevants the continued use
of the Subleazed Land and the Leased Buildings for the purpose of the operation of the
husiness, this Agreement shall be immedialely terminated and can::n.llsd ameong the parties
on such date on which the Subleased Land and Leased Buildings are expropriated, whether

in whole or in part.

18.2  Incasetha Subleased Land and the Leased Buildings are parlly expropriated and the Lessor
finds that the Subleased Land and the Leased Buildings which are parlly expropriated can
still be used for the purpose of the operalion of the business, it shall be deemed that this

Agreement shall continue to be effective.

The parties agrao that this Agreement shall continue o be effective, only to the extent of parts
of the Subleazed Land and the Leased Buildings that are undamaged and are In usable -
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19,

condition, whereby il shall be deemed that such propertias shall conlinue to be the Leased
Properties under this Agreament. The Lessor and Lessee agree to negoliate in goad failh in
order lo specily the Lease Rent for the part of Leasad Properiies which can still be used within
30 {thirty) days from the dale of such expropriation, except the parlies agree to extend the

pariod of such negoliation.

Moreover, prior 1o teking any actions as aforementioned, the Lessor reserves ils right o

propose he trust unitholder's maating for their approval first.

Confidentiality

During the effectiveness of this Agreement or after the lerminalion of this Agreement, the parties agree

to keep confidantial the information of this Agreement and shall not disclose such informalion during

the term of this Agreemenl o any persons, excepl for:

191

19.2

19.3

19.4

It is the disclosure of such information to the directors, employees, advisors, or
representatives of the parlies for the benefit of the pedformanca of ebligalions pursuant to this
Agreement, provided that such parsons agree to keep confidential the information provided

a5 well.

It is the disclosure required by the laws or the olher parly consents in wiiling for such
disclosure or it is the disclosure pursuant to the regulations and guidance of the SEC, Office
of the SEC, and the Stock Exchange of Thailand.

It is the disclosure of information in the filing application for the offering of lust unils andfor
the prospectus of DREIT; ar

The information is publicly available before the execution of this Agresment.

Force Majeure

201

Upon the cccunence of the Force Majeure Evanls which result in either party baing preventad
lo perform in accordance wilh this Agreement, such party shall provide wrilten notice thereof
lo the other parly as soon as praclicable. In such case, bolh parlies shall have the right to
posipone the performance under this Agreement for a period so long as the he Force Majeure
Evenls has occurred, whereby neither pany shall be considered in default. However, ailher
party agraes that neither party shall claim the Force Majeure Events as an excuss for failure

to pay any amount dua pursuant to this Agrocment. e

26



KAl

22,

202 Where the Force Majeure Events as prescribed in Clause 20.1 resulling in efther party being
prevented to perform in accordance with this Agreemaont or resulling in efther parly baing
deprivad of any bensfits under this Agreement, both parties agree to review the terms of this
Agreement, in good faith, in order for both parties io be able to proceed any further actions

for the benefits of the parties andfor resume to their original positions,

In case the partics are unable (o reach an agreament on further actions for the benefits of the
parlies as specified in the first paragraph, the partigs agree thal this Agreement shall be
terminaled and the provisions of Clause 15 shall apply mutstis mutandis.

Severability

In case any contexd or provision in this Agreement is found to be void, invalid, ar unenforceable by any

reason, the parties agree as follows:

211 Other context and provisions which are void, invalid, or the unenforceable part of this
Agreement shall nol affect or impair the other remaining context and provisions of this
Agreemenl which are still valid.

212 The parties shall cooperate 1o amend the context and provisions thal are void, invalid or
unenforceable to be valid and (o be in accordance with the laws and the objectives of this

Agresmenl.
Molice

Unless provided ctherwise in this Agreement, any notice to be sent to the other parly shall ba sent to
the aridress as provided below or to other addrass which tha partias will natify in writing. The notice
shall be sent in person, via massenger, registered mall or facsimile. The notice shall be deemed to be

effeclive:

22.1 on the dale as specified in the return receipt or other wrillen scknowledge recaipt whers Ihe

notice is sant via mail; or
222 from the time of delivery in case il is sent in person, via messenger, or facsimila.

In thiz regard, in case of the delivary of notice for the compliance with the agreement or the termination
of this Agreemant, the party determined to notify the aforesaid matter shall only send such notica via

registered mail,

If to the Lessaor:
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23.

24,

Dusit Maldives Investment Private Limited

Address Level 1, H. Orchidmasge, Amesr Ahmed Magu, K. Male' 20095, Maldives
Telaphone Mo, 02-2010-99099 Ext. 3683

Facsimile D2-200-9980

Contacling Parson Mareemet Kiltikhunlenasan

Email nareemelfdicreil.com

If to the Lezsae:

Dusit Maldives Management Private Limited

Address Lewvel 1, H. Orchidmaage, Ameor Abmed Magu, K. Male' 20095, Maldives
Telephone Me, (2-200-9999 Exi. 3657

Faczimile 02-200-9080

Contacting Person Wisespan Sriyaraj

Email wisespan.syidusil.com

In case eilher parly wishes to change one's address, such party shall notify the ather party in wriling

within 7 {seven) days prior o the mova or the change of the address. In such case, the nolified party

wha s notified of the change of address shall send the notice I the notifying party as per the details

as nolified.

Miscallaneous

231

23.2

Mo failure or delay of sither party in exercising any rights undear this Agreemant shall be
deemed as a waiver of any right of such party and no single or parial exercise of the right of
the paities shall constitule a limitation of the exarcise of any othar rights or addilional rights of

lhe pariigs.

Any amendment, change, grani of power or releass of any provision of this Agreamant or the
grant of consent of either parly to proceed the sforementioned acts shall be affective onlby if it

is made in writing and signed by the parlies.

Governing Law/Dispute Resalulion

24.1

24.2

This Agreemanl shall be governed by and construed in accordance with the lzws of Thailand.,

Any dispute, srgument or claims arises from or those related to this Agresment which cannot
be resolved among the parlies shall be submilled to the Thai court with compelent jurisdiction

for judgmaent.
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26.

Validity

Each party represents and warrants that the execution, delivery, and performance of obligations under
this Agreement shall not conflict with ar result in a defaull pursuant o the Memorandum of Association
of the company, Aricles of Association of the company or the Trust Deed of DREIT, agreements,

conlracts, instruments or any other obligations to which each party is bound,

Interpretation

In the case of inconsistency between this Agreement and the Head Lease Agreement, the Hoad Lease
Agreement shall prevail. The terms and provislons which are woid, invalid, incomplate, or
unenforceabls under this Agreemant due to the conflict with such Head Lease Agreement, shall not

affect ar impair other terms and provisiens that are still valld gnder this Agreamenl.

- The parties marked thelr sigriadures on [he next page A



IN'WITNESS WHEREOQF, ihe parfies hereto have read, and undersioad the conlents hereof and thareby have

caused this Agreemant lo be execuled by their duly authorized signature and allixed corporate seals (if any) in

lhe presence of wilnesses,

Dusit Maldives Invesiment Private Limilad

) %5{5/

{Paltaneepom Thienprasiddhi)

Dusit Maldives Managaement Privale Limiled

iy

(Montri Samanwongzathit)

Witness

{Phaphatkorn Chilzakdanon)

Wilness




Attachment 1
Details of Leased Properties

® Subleased Land
The island of Mudhdhoo in Baa Aloll in the Republic of Maldives where Dusit Thani Maldives Hotel iz
located, of which the Lessor has bean granted with the leasehold right by the Govemment of the Republic
of Maldives, with the lotal area of approximaltely 186,640 squaremeters, including the componant parts

of such island.,

* Leasad Buildings
Ary buildings and construclions constructed on the Subleased Land which are owned by the Lessor,
incluging ulility systems, working syslems, and facilities which are the companent pars of the Leased
Buildings, Including but not limited to the following buildings:

95 Villas

Sand Bar Building

Sea Grill Building
Infinity Pool

Fitness Studio Building
Kids' Club Building
Recaplion Building
Arrival Jetty Building

BN @ m oA W N

The Market Rastaurant Building

=k
p=

. Marine Hut Building

—
s

- Seasplash Dive and Water Sporls Cenlre Building

.
P

. Benjarong Thai Restaurant and Sala Bar Bullding

-
Lad

. Devarana Spa Building

=
-

. Bouligue and Jawellery Shop Building

-
h

. Clinic Building

@

Employes's and the Executives accommodalion, 2 Buildings

b
=)

. Tennis court

-
[=+]

. Housekeeping Building, 10 Buildings

i
=]

. Office Building

P
=]

. Mosque Building

%]
—

. Football Building

P
P

. Walar pump Building
4]



® Leased Furnitlure and Equipmant
Furniture, tools, facilily equipment, and other related properties used in the business operation of Dusil
Thani Maldives Hotel, such as, beds, wardiobes, cupboards, sanitary wares, electrical appliances and
elc., the delalls are as provided in the lis! below Including the furniture and equipment arises from the
expenses provided in (a) and (b) of Clause 6.1 under Conditions of the Leased Propadias of this

Agrasment,
4] ERTY [F"



Aftachment 2
Representalions

Reprasentalions of the Lessor

On the date of this Agreement, the Lessor hereby represents to the Lessee thal,

The Lessor is a validly established private limited company incorporated under the law of Republic of Maldives

and has aulhority to enter into this Agreement, to perform its obligations in accordance with this Agreement, fo

prepare the documentalion and to perform any olber aclions set forth herein, incleding any action related 1o

this Agreement, provided that the Lessor has acted in compliance with the any laws ralated 1o the performance

of obligations in the provisions which are malerial to this Agroemen,

Reprezentations of the Lesses

1,

Status and Entering Into the Agreement

The Leszea represents to the Lossor a3 follows:

1.1

12

1.3

1.4

The Lesszas is a validly established privale milsd company incorporated under the law of
Republic of Maldives.

The Lessee has authority to enlar inlo this Agreement, perform iis obligations in accordance
to this Agreement, grant of right, prepare documentation and any other actions sel forth herein
including any action related to this Agreement, provided that such aclions do not contracict

tha Lessea’s objectives and Ariclas of Associalion.

The enfering inte this Agreement by the Lessese or the performance of the Lessee in
accordance to any contractual relationship under this Agreomant do not conflict with or viclata
the terms, conditions or any representations thal the Lessee had entered into or will enter into
wilh any other third parties which may cause material adverse effect to the Leased Properties

or Io the performance of obligations as prescribed in the Agreement of the parties.

The Lessee is not in the process of dissolution or litigation or entering the bankruptcy process
and shall nol proceed nor permit such proceedings while the Lessee has the obligation as

prescribed in this Agreemant to the Lessaor.

Status and Encumbrance over the Leased Properties

Through the entire Lease Term or each renewed lease lerm in case thera is a renawal of Ihis Agresment

(il any), there is no objection from any person including Interested third perzon of the Lasses and thaﬁ
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cradilors of the Lesses in relation to tho lease of the Lease Properties which may cause material
adverse sffect to the Leased Properlies or to the performance of obligations as prescribed in the
Agreement of the parties, and Ihers Is no evenis which may cause material adverse effect lo the

performance of the Lesses as prescribed in this Agresment,

Licanses and Compliance with the Laws of the Republic of Maldives in relation to the Leased
Properties

Through tha enlire Lease Term or gach renewed lease larm in case there is a renewal of this Agreement

{if ary),

31 The Lessee has laken aclion in order lo obtaln permission from the governmental aulhorities
and has legally oblalned lhe Operating Licenses necessary for the Hotel business aperation
and such licenses are valid, provided that it has not been cancelled, revoked, or expired

whalzoever,

32 The Lesses has duly acted in compliance wilh and will comply with all the conditions and
requirements as specified in the Operating Licenses of the Leased Propertics, and has nol
taken any action which viclates any relevant law in relaticn to tha Operating Licenses which
may cause material adverse effect to the performance of obligations under this Agresment of

the parlies,

33 The Lessee has duly act in compliance wilh and will comply with all the conditions and
requiraments as specified in the laws relaled to the Hotel operation, and has not taken any
aclion which violates any relevant law which may cause material adverse effect fo the

perormance of obligations under Ihis Agreement of the parlias.
Dispute

The Lessee has no unresolved legal dispute with any parsons which is in the courl hearing stage or
medialion stage or conflict regarding the breach of contract or any breach of agreemant with third
person which may cause materisl adverse effect lo the performance of obligations under this

Agreement or to the business operation of Dusit Thani Maldivas Hotel,
Others

Allinformation and documents which the Lessee andlor tha representatives of the Lesses delivered or
informed to the Lessor andior the reprosentatives of the Lossor does not contain incorrect ar

misleading statement in malerial respect, or as far as the Lessee andlor the representatives of the

_df -



Lessee are aware of, there is no slatement has not bean informed to the Lessaor that may significantly

alfect the Lessor's decision of entering into this Agreement, o



Allachmant 3
Summary of Details of the Hotal

l?mmr of the

Subleased Land

Government of the Republic of Maldives

Cwner of the Leased
Buildings and the
Leased Furniture and

Equipment

Dusit Maldives Investment Privatle Limiled

_Lnuaﬁnn

P.O. Em_x 2188 Mudhdhoo Island in Baa Atoll, the Republic of Maldives
Date of Oparation February 2012
Holel Manager Dusit Worldwide fh;ﬂldi‘-l'ﬂﬁ Private Limiled (Information as of the execution
date of this Agresment)
Numbers and Types of | 95 Villas, classified inlo 8 room types which are Besch Villa, Beach Villa
Villa

wilh Pool, Beach Daeluxe Villa with Pool, Watcr Villa wilh Paol, Ocean Villa
with Paol, Two Bedroom Family Baach Villa, Two-Bedroom Ocean Pavilion,

Two-Bodroom Beach Residence and Threg-Bedroom Beach Residence

Faclitles in the Villa

High speed inlermet, mini bar, Nespresso colfes-maker machine, TWG lea
set, LED television in 46 inch and satellite system, Bose surround sound
system, working desk wilh ergonomic chair, bathroom essentials from

Malton Brown, air conditioning, hair dryer, fridge and safaty box alc,

Common Facililies

Restaurants, Pocl, Tenniz Couwrl, Spa, Kid's Club, Ouldoor Kid's
Playground, Yoga Hall with trainer, Bicycla, Library, Fitness Center and
Gill Shops etc.

Liility Systams

electric system, pipelineg syslam, wastewaler system, ganeralor system,

air-conditicning system




Attachment 4

Leaze Raent

The Lease Rant {excluding VAT) in which the Lessee has the obligation lo make & payment to the Lessor are

as per the delails as follows:

1.

Renlal as at the Invesiment Date until the end of the year 2019

The rental that the Lessor will receive from the Lesses comprised of 2 parts which are fixad ranlal and
variable rental calculated based on the pericd of the actual investment. In this regard, the calculation
of the rental payable by the Leszee (o the Lessor shall be in aceordance with Clauses 11and 1.2,

141 Fixgd Rental for the year 2019

For the fived rentsl for the year 2019, the Lessee agrees to pay the fixed rental on a monthly basis te
the: Lessor as per the lable in Clause 2.2.2, |n this regard, where the l2ase is nol caried out for a whala

manth, he | essee agrees to pay the rental in accordance with the number of days of the lease,

12 Variable Rental for the year 2019

The variable rental for the year 2019 equals to the EBITDA minus the fived rantal for the year 2019
(detalls as provided in Clause 1,1) minus Share of the Lessee™ or plus Compensation from the
Lesses™, provided that the Share of the Lessee or Compensation of the Lesses shall be calculatad in
accordance with the formula as stated in Clause 2.4,

Where,

EBITDA means earnings before interast, tax, depreciation and amortization of Dusit Thani Maldives
Hatel from the commencement dale of the lease agreement until the and of the year 2019 as per the
formula providad in Clause 2.5. In this regard, in caso the lesse is not carded sut for a whole menth,
the: EBITOA shall be caleulated in accordance with the actual number of days of the lease,

i) mesns where the EBITDA is equivalent to or higher than the fixed rental for the year 2019

(i) means where the EBITDA is lass than the fixed rental for the yesr 2019

Rental from 1 January 2020 onwards

The rental that the Lessor will receive from the Lessee comprised of 2 parls which are fixed rental and
variable rental calculated based on the parisd of the actual Investiment, In this regard, the calculation
of the rental payable by the Lessee to the Lessor shall be in accordance with the details as follows:

21 Total Rental Fee
)
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Total rental fee  equals to the final fiked rental fee plus the variable rent which equals o EBITDA minus

Share of the Lessea” or plus Compensation from the Lessce™

Whaera,

EBlTDA

(i)

(i}

22

means earnings bafore interest, tax, depreciation and amorlization of Dusit Thani
Maldives Hotel as per the foimula provided in Clauss 2.5

means where the EBITDA is equivalent to or higher than inltial fixed rental fee
means where the EBITDA is less than inilial fixed renlal fee

Annual Fixed Renlal Fee

Annual fiked ranlal fee means inllial fixed rental in cach year or final fixed rental in each year (as the

casa may be) where,

2.2.1

(a)

(b)

222

Initial Fixed Rental Fea
For 2020 or the year thal it is due every 3 years from the year 2020

The initial fixed rental shall be equivalent 1o USD 7,000,000 or two-thirds of the average of the
talal rental of every previous 3 years, whichever is highar.

Other years which is nol for the yesr in (2) as aforementioned

The initial fixed rentzl shall be equivalent to LISD 7,000,000 or final fixed rental of the pravious
year, whichever is higher.

Final Fixed Renlal shall be equivalent ta the initial fixed rental or two-thirds of total income

rental in such year, whichewver is higher.

The Lessee/Sub | essee agrees 1o pay fixed rental on monthly basis within the 15™ (Fifteenth)
<]

day of each month as per the ratio of initial fixed rental for each vear 1o the Lessor as follows:
il



Monith Ratio of Inllial Fized Rental Fee
for each year
{percant)
January 10.50
Februany 14.00 =3
i —ﬁamh 13.50
Apil ) 10.50
May 7.00
June 4.00 N
July B 4.00
Augus! ' 8.00
" Seplember e
'Dc_tuber 6.50
November [ 7.00
Dacember 6.00

Whereby the partion of the rental calculated in accordance with the table above which is less than one
thousand United States Dollars shall be rounded down and such amount shall be summed up with the

rental of tha last month of the relevant year.

In this regard, in any year, if all of the initial fixed rental fee that the Lessea has pald to the Lessor is
less than the final fixed rental fee calculated in accordance with the aforementioned formula by using
the financial information of the Lessee as provided in the yearly financial statement audited by the
auditor of the Lessee who is an internationally renowned audilor, the Lessee agrees to pay the different
amount of the final fixed rental and the initial fixed rental fee to the Lessor within the next due date aflter

such rental calculation,
23 Variable Rental

Variable rental equals to FBITDA minus final flxed rental fee minus Share of the Lessea™ or plus

Compensation from the Lessea™ which is to be calculated in such guarter or year (as the case may

be)

Whers,

EBITDA rmeans eamings before inleresl, 1ax, depreciation and amortization of Dusit Thani
Maldives Hotel as per the formula provided in Clause 2.5

{i) means where the EBITDA is equivalent 1o or higher than initial fixed renlalw



(i) means whare the EBITDA is less than initial fixed rantal

The calculation of the variable renial in each quarter shall be calculaled by using the cumulative
amount of EBITDA from the beginning of the yesr and the initial fived renlal cumulated from the

beginning of the year as a base of the calculation.

Whereby the Lessee agrees fo pay the variable rental to the Lessor wilhin 60 (Sixly) days from the end
of the quartar.

In this regard, in any month, if the variable rental that the Lesses has paid to the Lessor differs from
the variable rental caloulated in accordance with the aforesaid formula by using the financial
Information of the Lesses as provided in the internal financial slatement or yearly financial statement
audited by the auditor of the Lessee who s an internationally renowned auditer, the Lesses agreas to
pay lhe different amount of variable rental to the Lessor or the Lessor agrees fo set off exceedad
variable rental wilh the rental that (he Lesser has the right 1o receive within the next month after such

rantal calculation,

Whareby in any accounting guarters, if the tolal variable rontal thal the Lessee paid to the Lessor is
higher than the variable renlal that the Lessor should receive ii it iz calculated in accordance wilh the
aforamentioned formula by using Ihe financial information as appearad in the quarterly financial
slatement preparad by the Lessee andfor the quarlerly financial statement audited by the audilor of
the Lessees andlor the yearly financial statement audited by the auditer of the Lessee (as the case may
be), the Lessor agress lo repay the difference of such amount to the Lessee within 60 (Sixly) days from
the end of the quarter.

2.4 Share of Lessoe or Compensation from Lesses
241 Share of Lessce shall only apply for the case whare the EBITDA is higher than the

initial fixed rental, Where, the Share of Lessea in any quarter or year (as tha cass may be)
equal to the lower amount of ine followings:

EBITDA - Initial Fixed Rental; or

(EBITOA —USD 7.000,000) X {1-90%)

2.4.2  Comgensalion from Lessee shall only apply for the case where the CBITDA is less than the
Initial fixed rantal,

Where the Compensation from Lesses — Initial Fixed Rental - EBITDA
Whare at the end of the yoar, the inilisl fixed rental shall be equivalent 1o the final fixed rental

-10-

e



In thiz regard, the calculation of the Share of the Lesses or the Compensation of fhe Lessee

for each quarter shall be calculated by using the initial fixed rental or the amounl of USD 7,000,000

multiply by the ratio of the cumulated amount of the “ratio of the initial fixed rantal of each year" of

such quartar, as slated in the table in Clause 2.2.2 abova.

2.5 Eamings before interesl, tax, depreciation and amorlization of Dusil Thani Maldives Hote|
(EBITDAY

Earnings before EBITDA={A-B-C-D)

interast, lax, A = Total revenuss from the Hotel business operation {including but not

depreciaticn and limited to revenues with respect to the guest rooms, feod and beverages,

amorlization of Dusit
Thani Maldives Hotel
(EBITDA)

and olher operations) during the guarler or during the year (as the case
may ba)

B =Total costs from the: Holel business operation {incleding but not limited
lo costs with respect to the guest reoms, food and boverages, and other
operations) during the guarter or during the yvear (as the case may ba)

C = Total expenzas incurred due to the sales and administration from the
Haotel business operation during Ihe quarter or during the year (a3 the case
may be)

D = Tolal expenses incurred due to the other operations from the Hotel
business operation (including but nol limited to property tax, hotel
management fee, business interruption insurance premiums, and public

llabililies insurance premium. elc.) during the quarter or during the year

(as the case may be)

In case the last term of this Agreement does not cover a whale calendar year, the parties shall calculate the

Lease Renl in accordance to Clause 2 above, &

=11 -
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Ministry of Economic Development
Male®,
Republic of Maldives

DUSIT MALDIVES INVESTMENT PVT 1LTD - - C07912019

Registered Date: 31 Jul 2019
COMI'ANY PROFILE INFORMATION SHEET (\'@J.lf State:  Registered
Registered Address o~

H. Orchidmaage (Loevel 1)
Ameer Ahmed Magu

K. Male' 20095

Maldives

Current Shareholders Woey Number of Shareholders: 2

Founiling Ordinary
Shareholder? Shaves

ID/ No Detalls

1 st 'Iltui'l'ﬁw_m-s Public Company

Limited i
319 Crjimehuir Square Building, 29ih
Foreign Company OI073Z2000065 Floar - ] Yes D7 500,00

Phayitlgii Huad, Pathumwan Sub-disirici,
Patliiiven District. Bangkok 10330
ggrilmiel

MK Thetels wnd Besons Company
<3 Teimited
A MBR Center, 8t Floor, Phaymthani
Roml
Wangimai. Pitlinwan. Bangkok 10330
Thailand

Forgipn Company 12125400 s 523500.00

Current Board of Directors
Managing Dircctor: Suphéjee Suthumpun .
Appointed Date: 2316272019 Mumber of Directors: «

Dircctors Quornm: 3

1D Card
Passport

Appointment

Full Naie Mathonality

I ,ﬁ_ﬁﬂ.ﬁ] Suphajee Suthumpun RTPaf6e, Srinakarin, Sunnluan,

Bangkek, 10250, Thaitand i TRy
iy Savail MUK Center, Fligeaihan R,
:3 < ANSTRAGKS :J'hn_-;urm-llimhlr _II"_JI::;:::::W. Banpkod:, 10350, Ilumi 23NNy
- ' Certified True Copy
" MOTIANIED LI STTONE. Muntimnn, ;
3 AGIIY SHAHDY ANWAR Mildives 1 Mlaldivian 2MOT2019
Potaneepgm A48, Paholyoibin o k
T AMBROBL e prasiddhi Bangkok, 10400. Thailud— L

(Ms. Pattanesparn Thieng _’ g

Hahtlabarfaan Magu, Male”. 3-095, Repubilic of Maklives
Tz 400 AX2E00K  Fax: « 60 33EAR40

1z~ Ml inivan bracke, g gy
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MEMORANDUM OF ASSOCIATION
OF
DUSIT MALDIVES INVESTMENT PRIVATE LIM!’[-'ED

First: The name of the company shall be Dusit Maldives Investment Privale Limited.

Second: The Company is a privale limited company.,
Third: The registered company of the company shall be at Level 1, H. Orchid Maage’,

Ameer Ahmed Magu, Male’, Maldives.
Fourth: The objects for which the company is established are:

L To engage in the business of owning, developing, operating and managing
tourist resorls and hotels in the Maldives.

2. Generally, to do all uther-ﬂ!:_l,s_. deeds and things as are incidental or conducive
to the attainment of the dbove objects.

Fifth: The liability of the membegs s limited,

Sixth: The authorized capitgl ‘ul the company is USD 150,000 (United States Dollars One
Hundred and Fifty “Thousand) divided into 150,000 {One Hundred and Fifty
Thousand) ordinary shares with a par value per share of USD 1 (United States Dollar
One) each. y

We, the several persons whose names and addresses are subscribed are desirous of being formed
into company in pursuange of this Memorandum of Association, and we respectively agree to lake
the number of shares in'the eapital of the Company set opposite our respective namos.

(Signature Page to Fallow)

P,

(Ms. Pattaneepom Thienprasiddhi)




We, the shareholders of the Company subscribe to this Memorandum of Association:-

Company Limited

319 Chamchuri Square Building, 29
Floor, Phayathai Road, Pathumwan
Sub-district, Pathumywan District,
Bangkok 10330 Thailand

Shareholder Number of Signalu\_r\gs‘a{l!ﬂ Seal
shares held : :
Dusit Thai Properties Public 97,500

MBEK Hotels and Resorts Company
Limited

444 MBK Center, 8 Floor, Phayathai
load, Wangmai, Pathumwan,
Bangkok 10330 Thailand l

whon i w Txfn noud Sanda -iWM
JHEE T ELS & RS {5 CORPANT Lisar .

Witnesses:

Mame and Address

Miss Mantanee Surakarnkid.

54/43 Soi Sukumvit 38, Prakhanong, Klongtoey,
Bangkok, Thailand-

M. Sutthilerk -Bumrungchat

444 MBK Ceptet, 8" Floor, Phayathai Road,
Wangmai; Pathumwan, Bangkok 10330
Thailand

PR b

Cerified True Copy

LY ok,

(Ms. Pattaneeporn Thienfrasiddni) [[2




ARTICLES OF ASSOCIATION
OF |
DUSIT MALDIVES INVESTMENT PRIVATE LIMITED

GENERAL

1. The business of the company shall be carrled on and Ih_e'_‘igﬂ'mpau}r shall be managed in
accordance with the laws and regulations of the Republic of Maldives.

2. The Company is a private limited company and sha.l[ nal sell shares to the public and

a)  the right to transfer shares is restricted in the manner hereinafter prescribed;

b}  the number of members of the |:.'|c:l'l't~|.i:at'11j.iI is limiled to 5, Provided that where two or more
shareholders hold one or more shages in the Company jointly, they shall for the purpose
of this regulation be treated as a single member;

c) any invilation to the publicte _surbn::ribe for any shares of the Company is prohibited.

TRANSFER OF SHARES
3.  Noshares should be issued on discount.

4. Mo shares of the Company are transferred without a written approval of the Board of Direclors.
If a share is transferred without such an approval, then such iransfer will be void. The Board of
Directors have the right to call for any information about the transferee. If the Board of Directors
decides not to transfer a share, that decision will be final and binding.

5. Ifa member wants lo sell his shares, he can do so lo one or more members of the Company or to
a third party with the approval of Board of Directors. However, the Board of Directors must not
give thelrapproval to sell any shares to the public.

6. If a shareholder deceases, the Company shall register as member any person who has been
recognized by a competent Court of Law as being entitled to the shares of such deceased member.
However, if such successor does not want to register as shareholder of the Company, then the
Board of Direclors will have the right to buy such shares.

Cerlified True Copy

Ll

(Ms. Pattansepom Thimp’l‘éﬁiddhi]
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10.

The business of the Company shall include the several objects specified in the M@lﬂmndum of
Association and shall be carried on by or under the management or direction'f the Board of
Directors and subject only to the control of General Meeting in accordance HFIﬂ: these Articles.

.___\_._,H._

The Company in each year shall hold a general meeting of the memberi*af the Company and not
maore than 15 months shall elapse between the date of one annual Gt;nfe:queen ng and the next.
The annual General Meetings shall be held at such time and place Qt il'_le Board of Directors shall
determine. P g

"\
a) In addition to the General Meetings mentioned in A }hilg E, the Board of Directors niay,
whenever it thinks fit, convene a special meeting of the Tgeihbérs.

b) The Board of Directors shall also convene a spa_ﬂﬁlﬂenernl Meeting at the request of the
members if representing not less than 10% of the share capital of the Company.

No business shall be transacted at any General !ﬂentmg unless quorum of the members Is present
at the time when the meeting proceeds to huiihesa. Members representing not less than 50% of
the shares of the Company shall constitiité.the' quorum for the General Meetings.

£ T

NOTICE OF GENERAL MEETINGS . "

11.

At least fourteen clear days’ notice. gha[l be given of any General Meetings; (exclusive of the day
on which the notice is served I;Q; Inclusive of the day for which the notice is given) specifying
the purpose, the place, the d&:,r And the hour of the meeting and in case of special business, the
general nature of that busiiiess, in a manner hereinafter mentioned, or in such other manner, if
any, as may be prescribed by the Company in General Meeting, to every member of the Company
and to such other peﬂms*as are, under the regulations of the company, entitled to recelved such
notices from Cnmpany,

VOTES OF Mummﬁf&s

12,

Vating at. ver_f,r meeting shall be by a show of hands unless a poll is demanded by members
represent itg not less than 10% of the shares of the Company.

HI Dn a show of hands every member present shall have one vote,
b}f Dl‘- a poll every member shall have one vote for each share of which he is the holder

"i:‘_i A decision taken on a poll shall be final,

15, A resolution of the Shareholders executed in circulation signed by all shareholders shall be valid

as if it were a resolution of the shareholders passehataalid-and Ewl general meeting of the

(i,

(Ms. Pattaneeporn Thienprasiddhi)




THE BOARD OF DIRECTORS

14. The number of Directors shall not be less than three. The Directors as at the dﬂﬂ_-ll;f adoption of

15,

16.

these Articles are:

a)  Mrs, Suphajee Suthumpun (Managing Director) (duly appointed representative of Dusit
Thai Properties Public Company Limited)

b) Ms. Pattaneeporn Theinprasiddhi (duly appointed rem:qpentahve of Dusit Thai
Praperties Public Company Limited)

¢} Mr. Suvait Theeravachirakul (duly appointed rcpmdn,;ﬁhw of MBK Hotels and Resorts
Company Limited)

d) Mr. Mohamed Shahdy Anwar (duly a_ppumted mpleaentatl'.-'e of Dusit Thai Properties
Public Company Limited)

The Company in General Meeting may from lﬁ'r;ln lime increase or reduce the number of
Directors in accordance with Article 13, and may also determine in what rotation the increased

or reduced number is to go in or out of office.”.

The Board of Directors shall have power af-any time, and from time to time, to appoint any
shareholder of the Company to be a,Directnr, either to fill a casval vacancy or as an addition lo
the existing Directors. Any Director so_ appointed shall hold office only until the next following
annual General Mecting, and sha].‘_t_ﬁg_-.eli;;;ible for re-election.

Tl

POWERS AND DUTIES OF mmﬁfons

17.

18.

12. g
- -position of Managing Director or Manager for such term and at such remuneration as they may
- think fit; but his appointment shall be subject to determination ipso facto if he ceases from any

The business of the CDIﬁRﬂn}‘ shall be managed by the Board of Directors, who may exercise all
such powers of the Campany, as are not, by these Articles, required to be exercised by the
Company in General: Mgetmg, subject, nevertheless, to ay regulation of these Articles and to such
regulations being ot inconsistent with the aforesaid regulations or provisions, as may be
prescribed by the Company in General Meeting; but no regulation made by the Company in
General Meeting shall invalidate any prior act of the Directors which would have been valid if
that regujatmﬂ had not been made.

When it w“ﬂendes, the Board has the option to secure loans, or otherwise, to finance the
Company fowards its aims, and this power of the Board extends to obtain mortgage for such
fundg, The Company shall, however, not finance purchase of the Company’s shares or even
participate in the purchase of shares in another company.

The Board of Directors may from time to ime appoint one or more Directors to the office to the

=" cause to be a Director or if the Company in Ceneral Blastifiog Erav8dhyt his tenure of the office

of Managing Director or Manager be determined.




BOARD MEETINGS

20. The Board of Directors shall meet at least twice a year for the dispatch of Thuplneﬁa and may
adjourn, and otherwise regulate its meelings, as it thinks fit. Questions at_gﬁy,meehngs shall be
decided by a majorily of votes and in case of equality of votes the Chairmanshall have a second
or casling vote. A Director may, and the Secretary on the requisition o u?'a:blrectnr shall, at any

time summon a meeting of the Directors, KS{_._
2
21. The quorum necessary for the transaction of the business of fhgﬂlﬁctms will be comprised of
not less than one half of the total number of Directors with at ng_it«&me Director from MBE Public

Company Limited. ey
z'x‘“ .

22. A resolution of the Directors executed by circulation signed ] h]’.r not less than one half of the total
number of Directors representing at least one Ditettor from Dusit Thai Properties Public
Company Limited and one Director from MBK Publig Company Limited shall be valid as if it
were a resolulion passed at a valid and lawiul mef.':ﬂug of the Board of Directors of the Company,

DIVIDENDS AND RESERVE

S

23. The Company may in General Meeling ﬂeclam dividends but no dividend shall exceed the
amount recommended by the Buard u‘f lrecturs

24. The Board of Directors may from; ﬁﬂ].E to time pay to the members such interim dividends as
appears to the Board lo be justiﬂeﬂby the profits of the Company.

No dividend shall be paid oth}.-swiae than out of profits.
" o ¥
26. The Board of Directors, may, before recommending any dividend, set aside out of the profits of
the Company such sums-as they think proper as a reserve which shall, at the discretion of the
Directors, be apphr:nb@ for the meeting contingencies, or for equalizing dividends, or for any
other purpose to whn;h the profits of the Company may be properly applied and pending such
application may; at the like discretion, either be employed in the business of the Company or be
invested in such investments (other than share of the Company) as the Directors may from time
to time think fit
-

i ..-.

&

A PDWﬂlm !NCREEHE CAPITAL

27. The Qm'np‘mj." may from time to time increase its capital by the creation of new shares such
increase to be of such amount, and to be divided into shares of such respective amounts, and
—“with or without a right or preference whether in respect of dividend or payment of capital or
~“both, or with such deferred rights lo the original or other shares if voted by the shareholders of

the Company not less than 75 percent of the total shargs nFHonlngdpg increase, determine,

L,

[
{Ms. Pattanespom Thienprasiddhi) S




ACCOUNTS

28. The Board of Directors shall cause proper books of accounts to be kept wlth ﬂ-ﬂEﬂﬂt ta:

31,

32

a)  All sums of muney received and expended by the Cﬂmpany ﬂ.l.'ll'l I!hE matters in respect
of which the receipt and expenditure take place;

b)  All sales and purchases of goods and services by the Cnuipmiy and the assets and
liabilities of the Company. "

,

The books of accounts shall be kept at the registered office of. ﬂriutumpany, and at such other
place or places as the Board of Directors thinks fit, and s]mil alj-i.layr. be open to inspection of the
Directors. .

The Directors shall from time to time determine whetherand to what extent and at what times
and places and under what conditions or regulalim@;th.e'::muun’cs and books of the Company or
any of them shall be open to the inspection of me;ﬁbérs of not being Directors, and no member
(not being Direclor) shall have any right of inspecting any account or book or document of the
Company, except as conferred by stature.QF. auihnrlm:l by the Board of Directors or by the
Company in General Meeting.

The Board of Directors shall from time jtﬂ_time cause to be prepared and to be laid before the
Company in General Meeting such profit and loss accounts, balance sheets and records as are
referred to in that Article. :

A copy of every balance sheet (inclyding every document required by law to be annexed thereto)
which is to be laid before the Company in General Meeting together with a copy of Auditor's
report shall not less than tweaty one days before the date of the meeting be sent to all persons to
receive nolices of General Meétlngs of the Company.

WINDING UP

33. The Company may be wound up if the Board of Directors by resolution, confirmed by special

resolution at a General Meeting by the members, decides to do so or if a competent Court of Law
orders thewinding up of the Company.

ALTEMTI&NE

4.

The ﬁrtlcles and the Memorandwm of Association of the Company may be amended at a General
Ml:gtmg with prior approval from the Registrar of Companies of the Republic of Maldives.

Certified True Copy

ol

v
{Ms. Pattaneeporn Thienprasiddhi)




We, the shareholders of the Company subscribe to these Articles of Association., \:JQ

Shareholder Number of Signam:&;'apﬂ Seal
shares held N
- O

S
Diusit Thai Properties Public 5
Company Limited

319 Chamchuri Square Building, 25"
Floor, Phayathai Road, Pathumwan
Sub-district, Pathumwan District,
Bangkok 10330

MBE Hotels and Resorts Company
Limited

444 MBEK Center, 8% Floor, Phayathai

Road, Wangmai, Pathumwan,
Bangkok 10330 Thailand .
Witnesses: . I:."_"-.-:' ;
e
Mame and Address o’ Signature

Miﬁ&hiﬂ]\l‘ﬂﬂeeﬁl][ﬂka{fﬁi"-: Mw ﬁ%

54/43 Sol Sukumvit 38, Piakhanong, Klongtoey,

Bangkok, 'l"i’mlland:;', =

%)
Mr. Sutthilerk “Bumrungchat (
' £ e

444 MBK Qenter, 8" Floor, Phayathai Road,
Wangtmj_;\-f]lg’;&‘ihumwan, Bangkok 10330 Thailand

S r

N3 Certified True Copy

P

(Ms. Pattaneepom Thienprasiddhi)
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MEMORANDUM OF ASSOCIATION -
oFr N,
DUSIT MALDIVES MANAGEMENT PRIVATELIMITED
&

First: The name of the company shall be Dusit Maldives ';:I‘:;\gm\ent Private Limited.
Second: The Company is a privale limited compan Y. g“:}-
Third: The regisiered company of the company :fhizl lkl!l?.-al Level 1, H. Orchid Manage’, Ameer

Ahmed Magu, Male', Maldives, iy
Fourth: The objects for which the company is u&gé%ﬁshu:l are:

l.  To engage in the business cf:;‘ﬁ\vﬁim;, develaping, operating and managing

tourist resorls and hotels i_:t'll;\fei-\ Idives,
L4 '\.\,_. \ur

2. Generally, to doall uthér:‘i_‘qs, deeds and things as arc incidental or conducive to
the attainment of thg-abaye objects.
o)

Sy
Fifth: The liability of the membegs is limited.

il
Sicth: The authorized capital:of the company is USD 10,000 (United States Dollars Ten

Thousaned) dividuq_l,:ﬁi;i 10,000 (Ten Thousand) urdinary shares with a par value per
sharc of UUSD I_[Uf_iggd Stales Dollar One) each.
We, the several persons whosgg. niimes and addresses are subscribed are desirous of being formed into
company in pursuance of this:Memorandum of Associalion, and we respectively agree Lo take the
number of shares in the eapital of the Company set opposite our respective names.

I-. ._" i
3 g (Signature Page to Follow)
g i
o
o
Y v 1/
oy
S -LN"
) Certified True Copy
L e
g
e

N /Ch Oy

{Mr. Montri Samanwongsathit)




We, the shareholders of the Company subscribe to this Memorandum of Associatian. ..

Shareholder

MNumber of

Signatures and Seal
shares held QN

Dusit Management Co., Lid.

319 Chamchuri Square Building, 29
Floor, Phayathai Rd., Pathumwan,
Bangkok, Thailand

9,999

Pattaneeporn Thienprasiddhi

428/6 Paholyothin Rd., Samsen Mai,
Phayathai, Bangkok, Thailand

Winmesses:

Mame and Address

Signature

Mantanee Surakarnkul

Klongtoey, Bangkak, Thailaid:

54/43 Soi Sukhumvit 38, |’T§_lf.l:l‘l\_1,10[\3.,

Sarannush Luang,sirih_;uya'

Thailand

387/90 Techavanich Rd., Bangsue, Bangkok,

Cerlified True Copy

(O O

{Mr. Monlri Samanwongsathit)




ARTICLES OF ASSOCIATION M
OF Y

oy

¥

DUSIT MALDIVES MANAGEMENT PRIVATE LIMITED
by )

- . .\\
GENERAL SN

1. The business of the company shall be carried on and“the company shall be managed in
accordance with the laws and regulations of the Requ!\nbﬁr Maldives

Sy
P
2. The Company is a private limited company and-shall:not sell shares to the public and
pany is a pri pany and shall P

N \.l“{\.
a)  the right to transfer shares is restricted ‘ii'the manner hereinafter prescribed;
18 . P
-

b}  the number of members of thgtnq;i‘;iﬁ;t‘ﬁy iz limited to 5. Provided that where two or more
shareholders hold one or mui'e:_shé‘rz‘s in the Company jointly, they shall for the purpose
of these Articles be treated as a single member;

n

el

P

c) any invitation to the pq];]jblt‘i subscribe for any shares of the Company is prohiblted,

= ]

L e
¥, ._"._i

TRANSFER OF SHARES . ©

3. Noshares slmutd-h.é'ii‘qu]éd on discount,

4. No shares of the:Company are-transferred withouta written approval of the Board of Directors,
If a share is t@‘ﬁg‘jtféi'-red without such an approval, then such transfer will be void. The Board of
Directors haye the right to call for any information about the transferee, If the Board of Directors
decides I}él‘_‘ to transfer a share, that decision will be final and binding,

i

5. Ifa mi;mb\é} wanits to sell his shares, he can do =o to one or more members of the Company or to
a thifd party with the approval of Board of Directors. However, the Board of Directors must not
give tlteir approval to sell any shares to the public.

6. ‘-l.ﬁ:,-:,‘ shareholder deceases, the Company shall register as member any person who has been
- Tecognized by a competent Court of Law as being entitled to the shares of such deceased member,

DN "However, if such successor does not want to register as shareholder of the Company, then the
2" Board of Directors will have the right to buy such shages.itiad True Copy

i

{Mr. Montri Samanwongsalhit)




MANAGEMENT )

7. The business of the Company shall include the several objects specifiedin'thg Memorandum of
Association and shall be carried on by or under the management or direckion of the Board of
Directors and subject only to the cantrol of General Meeting in amurﬂ{mte with these Articles,

8. The Company In each year shall hold a general meeting of the mqnbgmol the Company and not
more than 15 months shall elapse between the date of one amluugkﬂmm Meeting and the next.
The annual General Meetings shall be held at such time and plqt:e as the Board of Directors shall
determine, N

9. a) In addition to the General Meetings mentioned i.l'!. ﬁ‘rhcle 8, the Board of Directors may,
whenever it thinks fit, convene a special mfetmg uf ﬂie members.

b) The Board of Directors shall also convene ia_-_-'.-ilnpér:ial General Meeting at the request of the

members if representing not less than 10% of the share capital of the Company.

10, Mo business shall be transacted at all}r-_&_lﬁ‘ﬁ.l Meeting unless quorum of the members is present
at the time when the meeting proceeds tu'business. Members representing not less than 50% of

the shares of the Company shall cm:gstlmte the quorum for the General Meetings.

NOTICE OF GENERAL MEETINGS -
" &

11, At least fourteen clear days’ fiotice shall be given of any General Meetings; (exclusive of the day
on which the notice is sétved but inclusive of the day for which the nolice is given) specifying
the purpose, the plage, the day and the hour of the meeting and in case of special business, the
general nature of that bisiness, in a manner hereinalter mentioned, or in such other manner, if
any, as may be presciibed by the Company in General Meeting, to every member of the Company
and to such nt};g?.’i;perﬁnns as are, under the regulations of the company, enlitled to received such
notices from Chmpany.

4 .t

e

VOTES OF MEMBERS

12, \Irp'tilig._‘;‘;l; every meeting shall be by a show of hands unless a poll is demanded by members
:g'pre?énling not less than 10% of the shares of the Company.

: -__r. .ai On a show of hands every member present shall have one vote,

»

(b))  Ona poll every member shall have one vote for each share of which he is the holder

= ¢) A decision taken on a poll shall be final, Cerlifled True Copy
13. A resolution of the Shareholders executed in circulation signed by all sharcholders shall be valid
as if it were a resolution of the shareholders passed at %ﬂ&%ﬂ.ﬂul general meeling of the

Company.

/r 1_(.0"'-‘"&-‘
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THE BOARD OF DIRECTORS -~

&+

14.  The number of Directors shall not be less than three. The Directors a\s\@\hg date of adoption of

these Articles are: o e

a) Mr. Lim Boon Kwee (Managing Director) (duly appﬁ;n“}.eg representative of Dusit

Management Co. Lid.) A

b}  Ms. Patlaneeporn Thienprasiddhi _-;._:}‘:\_

¢} Mr. Montri Samanwongsathit (duly appuinteﬂf__rﬁj‘!:;:ntaﬁve of Dusit Management Co,,
Ltd,) o

d)  Mr. Mohamed Shahdy Anwar (duly npif?%-ﬁfé&‘representa tive of Dusit Management Co,
Litek.) S

Lo
15. The Company in General Meeting may. ﬁ:b\‘ﬁﬁﬁme to time increase or reduce the number of
Directors in accordance with Arlicle 13, a{j”ﬁ\\@ay also determine in what rotation the increased

or reduced number is to go in or out a[:ﬁ{?ft;e’.

16. The Board of Directors shall have I[ﬁ_lxﬁer-at any time, and from time to time, to appoint any
sharehwolder of the Company to beia P’Irecmr. either to [ill a casual vacancy or as an addition to
the existing Directors. Any Diregtdr;s0 appointed shall hold office only until the next following

annual General Meeting, and sé_\ ‘be eligible for re-election.
[

._""‘-‘
I'.r-,"fr

POWERS AND DUTIES OF DIRECTORS
s

17, The buginess of lIi‘g_CE):rniaany shall be managed by the Board of Directors, who may exercise all
such powers of the.Company, as are not, by these Articles, required to be exercised by the
Company in Gerieral Meeting, subject, nevertheless, to any regulation of these Articles and to
such regulationg Being not inconsistent with the aforesaid regulations or provislons, as may be
prescr!bedk'by‘jﬁe Company in General Meeting; but no regulation made by the Company in
General bﬁa\g-ling shall invalidate any prior act of the Directors which would have been valid if
that rfg&iﬁ?unm had not been made.

18. Whe :}rm decides, the Board has the option to secure loans, or otherwise, to finance the
TCompany towards its aims, and this power of the Board extends to obtain mortgage for such
'@‘Ms. The Company shall, however, not finance purchase of the Company's shares or even

<~participate in the purchase of shares in another company.

,‘1?5,-" The Board of Directors may from time to time appoint one or more Direclors to the office to the
c _.‘}\:;-?' position of Managing Director or Manager for su_.r:h tararsiseTansiOmsguneration as they may
J think fit; but his appointment shall be subject to determination ipso facto if he ceases from any
P S cause to be a Director or il the Company in General Meeting resolve that his tenure of the office

O of Managing Director or Manager be determined. i I
v

S {Mr. Moniri Samanwongsathit)




BOARD MEETINGS

20. The Board of Directors shall meet at least twice a year for the dISRQEh-'Df business and may

21.

22,

adjourn, and otherwise regulate its meetings, as it thinks fit. Questidris at any meetings shall be
decided by a majority of votes and in case of equality of votes the €hiairman shall have a second
or casting vote. A Director may, and the Secretary on the :equqiljpn -of a Director shall, at any
time summon a meeting of the Directors.

The quorum necessary for the transaction of the business ol the Directors will be comprised of
not less than one half of the total number of Direcmr%\w:hmh at least, one Director from Dusit
Management Co. Litd.

A resolution of the Directors executed by dmulﬂti@ﬁsfg,nnd by not less than one half of the Lotal
number of Directors representing at least one Director from Dusit Management Co. Ltd shall be
valid as if it were a resolution passed at a valld.@‘l.d lawful meeting of the Board of Directors of
the Company,

DIVIDENDS AND RESERVE

23,

The Company may in Generalﬁﬁéﬁing, declare dividends but no dividend shall exceed the
amount recommended by the Hﬁﬁr’ﬁ of Directors.

24. The Board of Directors may fxém time to time pay to the members such interim dividends as

25,

26.

appears to the Board to be justified by the profits of the Company.
Mo dividend shall bg]iaid-ulherwlse than out of profits.

The Board of Directors, may, before recommending any dividend, set aside out of the profits of
the Company such sums as they think proper as a reserve which shall, at the discretion of the
Directors, be ipplicab]e for the meeting contingencies, or for equalizing dividends, or for any
other purpaseto which the profits of the Company may be properly applied and pending such
application.may, at the like discretion, either be employed in the business of the Company or be
investeddn such investments (other than share of the Company) as the Directors may from time
to time think fit.

L

AFDWER TO INCREASE CAPITAL

\zf?

o |

The Company may from time to time increase its capital by the creation of new shares such
increase to be of such amount, and to be divided it dhgswefaushgepective amounts, and
with or without a right or preference whether in respect of dividend or payment of capilal or
both, or with such deferred rights to the original or other shares if voted by the shareholders of

the Company not less than 75 percent of the total sha mﬂgm&;ﬁ:g the increase, determine,

v
(Mr. Montri Samanwongsathit)




ACCOUNTS o~

e *
28. The Board of Directors shall cause proper books of accounts to be kept‘h;&h respect to:
", C
a)  All sums of money received and expended by the {’.‘umpal }hd the matters in respect

of which the recelpt and expenditure take place; o N

b)  All sales and purchases of goods and services b}!\llﬁ_inmpan}r, and the assets and
liabilities of the Company.

29, The books of accounts shall be kept at the registeregl’ ocl‘ iqg -of the Company; and at such other

place or places as the Board of Directors thinks ﬂl,, gngratmlt always be open to inspection of the
Directors.

_\

30.  The Directors shall from time to time ﬂl.lse'rmme‘ﬁr]wtlwr and o what extent and at what times
and places and under what conditions or re‘é ﬁom the accounts and books of the Company or
any of them shall be open to the inspectioi.of embers of not being Directors, and no member
(not being Director) shall have any riﬁhtuﬁﬁspeﬂmg any account or book or document of the
Company, except as conferred by at_q.tu]t ‘or authorized by the Board of Directors or by the
Company in General Meeting, :’-b

31. The Board of Directors shall Imm@'m: to time cause to be prepared and to be laid before the
Company in General Meetmg-@iifh profit and loss accounts, balance sheets and records as are
referred to in that Article. \,‘*?\

32. A copy of every balance ﬂh-aet[inclu ding every document required by law to be annexed thereta)
which is to be laid be re fhe e Company in General Meeting together with a copy of Auditor's
report shall not less {h@_’l‘t ty one days before the date of the meeting be sent to all persons to
receive notices of GEEET&! Meetings of the Company.

i

5l

WINDING UP, 4

33. The Cﬂmp.ﬂn,}r may be wound up if the Board of Directors by resolution, confirmed by special
remlytiu@at a General Meeting by the members, decides to do so or if a competent Court of Law
arderh I_IJE winding up of the Company.

<y \"\

Auiaﬁﬂous

>The Articles and the Memorandum of Association of the Company may be amended at a General
2" Meeting with prior approval from the Registrar of Companies of the Republic of Maldives,

gv Certified True Copy

(Sigualure Page to Fallow) @“ GH\L
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We, the shareholders of the Company subscribe to these Articles of Associatign, *

Shareholder - Number of Sighatires and Seal
shares held 2

Dusit Management Co,, Ltd. 2,999

319 Chamchuri Square Building, 29"
Floor, Phayathai Rd., Pathumwan,
Bangkok, Thailand

Pattaneeporn Thienprasiddhi 1 "~ '

428/6 Paholyothin Rd,, Samsen Mai,
Phayathai, Bangkok, Thailand

Witnesses:

Name and Address N ) Signature

Mantanee Surakarnkul j,./ 0£»
(P T

o
54/43 Soi Sukhumvit 38, Prakhanong, Klongtoey,

Bangkok, Thailand -4

_Cy I S

Sarannush Luélgsiﬁlanya ﬂf‘:?;

387/90 Techayaiich Rd., Bangsue, Bangkok, Thailand

=)

> Certified True Copy

(Gl
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Amendment to the Sublease of Land and Lease of Assets Agreement

(Dusit Thani Maldives Hotel) Dated 25 September 2019

Between

Dusit Maldives Investment Private Limited

and

Dusit Maldives Management Private Limited

21 June 2021

CHARIN

associates

Charin and Associates Company Limited
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“
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Amendment to the Sublease of Land and Lease of Assels Agreemeni
{Dusit Thani Maldives Hotel) Dated 25 September 2019

This agreement ("Agreement”) is made on 21 June 2021.

By and between,

Dusit Maldives Investment Private Limited, a private company incorporated under the laws of the Republic of
Maldives, having its registered office at #02-01, H. Millennia Tower, 10 Ameer Ahmed Magu, Male’ 20026,

Republic of Maldives as the sub-lessor and lessor {the "Lessor”): and

Dusit Maldives Management Private Limited, a private company incorpurated under the laws of the Republic
of Maldives. having ils registered office at Level 1, H. Orchidmaage, Amecr Ahmed Magu, K. Male’ 20095,

Maldives as the sub-lessee and lesses (the "Lessee”).

WHERE AS,

(a) The Lessor is a company in which Kungthai Asset Managemenl Public Company Limited
{"Truslee"), acting as lhe trustee of Dusit Thani Leasehold and Freehold Real Fsiate Investment Trust
("DREIT"}, indirectly invests through the purchase of shares (through its subsidiary incorporated
under the laws of Thailand, Dusit Thani Reit Company Limited) and provision of shareholder loan and

therefore, the Lessor Is a subsidiary of DREIT;

(b) The Lessar and the Lessee have entered inlo a Sublease of Land and Lease of Assels Agreement

(Dusit Thani Maldives Hotel) dated 25 September 2019 (the "Sublease Agreement”);

{c) The Trustee and Dusil Thani Properties REIT Company Limited, the REIT Manager ot DREIT (the
"REIT Manager”) received a nofice letter Subject: Request for cancellation of the maintenance of
shareholders’ equity condition of DMCO under Clause 7.17 of the Sublease Agreement and Clause
2.2 of the Undertaking Agreement dated 22 Febrﬁ&ry 2021 from the Lessee and Dusit Thani Public
Company Limited ("DTC"), under which the Lessee and DTC requested the Truslee and REIT
Manager lo consider cancelling the conditions concerning the maintenance of sharcholders' equity
contained in lhe Sublease Agreement and relevant undertaking agreement, which stipulated that the
Lessee or DTC (as the case may be) shall procure Dusit Managemenl Company Limited ("DMGCQ") to
maintain the shareholders’ equity appearing in the quarerly financial statements, audited by the

1
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(d)

(e}

{f)

auditor, at minimum of Baht 4,000,000 during the lease term or during the time that DMCO and/or
DMCO's subsidiary remain as the sub-lessee under this Sublease Agreement (as the case may ba)

{the “"Conditions Concerning the Maintenance of Shareholders’ Equity”);

The REIT Manager deemed it appropriate to request for resolution from the trust unitholders of DREIT
by way of circulating the Letter of Request for Resolution in lieu of holding the trust unitholders'
meeting No. 1/2021 dated 5 May 2021 so that the trust unitholders of DREIT can consider and
approve the amendment of relevant lease agreemenls, sublease agreements, and underaking
agreements, by cancelling the Conditions Concerning the Maintenance of Shareholders' Equity and
additionally amend the other related clauses contained in relevant lease agresments, sublease
Agreements and underaking agreements, in which case it is considered as a related party

transaction between DREIT and the persons related to the REIT Manager.

Pursuant to the resolution of the trust unitholders of DREIT which was disclosed to the Stock
Exchange of Thailand according to the letter Mo. DREIT-0601/2021 Subject: Notification of the
Re:solution from the Request for Resolution in lieu of holding the Trust Unitholders' Meeting of Dusit
Thani Freehold and Leasehold Real Eslale Investment Trust (DREIT) No. 1/2021 dated 1 June 2021,
the trust unitholders of DREIT have approved the amendment of relevant lease agreements, sublease

agreements, and undertaking agreements, as proposed by the REIT Managsr in all respects.

The parties wish to cancel the Condilions Concerning the Maintenance of Sharehoiders’ Equity in the
Sublease Agreement and additionally amend other related clauses in the Sublease Agrasment to be

in line with the resolution of the frust unitholders of DREIT as mentioned above.

NOW, THEREFORE, the partics hereby agree as follows:

g 5

Linless otherwise specifically stated herein, words and expressions appeared in this Agreement shall

hawve the meaning to those stipulated in the Subleasc Agreament.

The parties agree that Clause 7.10 of the Subleass Agreement is hereby amended and restated in its

entirety and shall hereafler bo read as follows:

"7.10  The Lesscc covenants to only operale the Hotel business and the related business pursuant

to the objectives provided in Clause 3 and lhe Lessee shall not incur any debts andfor

2
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obligations unless it is the incurrence of debt or gbligations for the operation of the Hotel and
the related normal business for the Hotel and related business, for example, expenses
incurred from the operation of the Holtel or incurred from the performance pursuant to this

Agresment."

The parties agree that Clause 7.17 of the Sublease Agreement shall be deleted in ils enlirety.

The parties agree that this Agreement shall become effective on the date stated in this Agreement.

All terms, clauses andfor conditions olher than those amended in this Agreement shall remain in full

force and effect and this Agreement shall be deemed as part of the Sublease Agreement.

This Agreement shall be governed under the laws of Thailand.

(Tha pariies marked their signatures on the next pags)

3
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IN WITNESS WHEREOF, the parties hereto have read, and understood the contents hereof and thereby

have caused this Agreement to be execuled by their duly authorized signature and affixed corporate seals (if

any) in the presence of witnesses.

Dusit Maldives Investment Private Limited

v 0\

EST
W=

o7,

{Mr. Samthor Mudhasakul)
Witness
e By Sty qp
e

3 (
(Mr. Anucha Amatayakul)

C07912019 J_’
=

DMI Signatory page — DREIT_DTMD Sublease Amendment_DMI-DMM



Dusit Maldives Managamant Private Limited

ity

{Mr. Montri Samanwongsathit)

Witness

W

i

{Mr. Wisespan Sriyaraj)

DMM Signatory page - DREIT_DTMD Sublease Amendment. DMI-DMM
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13 June 2021
DUSIT MALDIVES MANAGEMENT PYT LTD €07302019

Registered Date: 31 Jul 2019

COMPANY PROFILE INFORMATION SHEET Curréni Siate:  Reglaerad

Registered Address
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Ameer Ahmed Magu

K. Male' 20095

Maldives

Current Shareholders

Founding
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Ordinary Shares

. Cusit Management Company Limited
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Thailand
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10400 '
Thailand J

Current Board of Directors
Managing Director: Lim Boon Kwee

3 Number of Directors: 4
Appointed Date: 24/07/2019

Directors Quorum: 3

fdCard/ ; Appolntme
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Passport nt Date
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Ministry of Economic Development
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Republic of Maldives s s

13 June 2021

DUSIT MALDIVES INVESTMENT PYT LTD Coya12019
Registered Date: 31 Jul 2019
COMPANY PROFILE INFORMATION SHEET Current State:  Registered

Registered Address
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Thailand

I
|
Fareign Company 1 DA0556E013RR18
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Current Board of Directors
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Appointed Date: 25/09/2019 :

Directors Quorem: 3
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APPENDIX F
PHOTOGRAPHS



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 1 AND 2)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 3 AND 4)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 5 AND 6)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 7 AND 8)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 9 AND 10)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 11 AND 12)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO. 13 AND 14)



& 4Frank

VIEW OF THE SUBJECT PROPERTY: A HOTEL NAMED “DUSIT THANI MALDIVES” - (PHOTO VIEW POINT NO.15)
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A VIEW OF SUBJECT PROPERTY — RECEPTION



& 4Frank

A VIEW OF SUBJECT PROPERTY — ARRIVAL JETTY



& 4Frank

A VIEW OF SUBJECT PROPERTY — SAND BAR RESTAURANT



& 4Frank

A VIEW OF SUBJECT PROPERTY — BENJARONG REATAURANT



& 4Frank

A VIEW OF SUBJECT PROPERTY - THE MARKET RESTAURANT



A VIEW OF SUBJECT PROPERTY - SEA GRILL



& 4Frank

A VIEW OF SUBJECT PROPERTY — DEVARANA SPA



& 4Frank

A VIEW OF SUBJECT PROPERTY - KIDS CLUB



& 4Frank

A VIEW OF SUBJECT PROPERTY — TENNIS COURT



& 4Frank

A VIEW OF SUBJECT PROPERTY - DIVING CENTRE



A VIEW OF SUBJECT PROPERTY - SUPPORTING AREA



& 4Frank

A VIEW OF SUBJECT PROPERTY — BEACG VILLA NO.416



& 4Frank

A VIEW OF SUBJECT PROPERTY = FAMILY BEACH VILLA NO.408



& 4Frank

A VIEW OF SUBJECT PROPERTY - BEACH DELUXE VILLA WITH POOL NO.311



& 4Frank

A VIEW OF SUBJECT PROPERTY - BEACH RESIDENCE NO.111



Knight
Frank

A VIEW OF SUBJECT PROPERTY - WATER VILLA WITH POOL NO.509
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