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1. SCENIC GROWTH

1.1 History and business

Scenic Growth is a private limited company incorporated on 7 September 2010 in Malaysia 
under the Act. Scenic Growth is a wholly-owned subsidiary of Retail Galaxy, which in turn is an 
indirect wholly-owned subsidiary of CMA. 

Scenic Growth is principally engaged in the investment in and letting of property, namely the 1 
strata title within Queensbay Mall acquired in 2011.

The NBV of Scenic Growth as at 31 December 2021, being its latest available audited financial 
position, is approximately RM0.77 million which has taken into account an amount owed to 
shareholder of approximately RM0.46 million.

1.2 Share capital and number of issued shares

As at the LPD, Scenic Growth has an issued share capital of RM2 comprising 2 ordinary shares.

Save for the ordinary shares in Scenic Growth, there are no other preference shares in or 
convertible securities of Scenic Growth in issue as at the LPD.

1.3 Directors

As at the LPD, the directors of Scenic Growth are as set out below. They do not have any direct 
or indirect shareholdings in Scenic Growth as at the LPD.

Name Nationality Designation

Ng Kuan Yee Malaysian Director

Lee Wan Hoon Singaporean Director

Yeo Wee Lam Freddy (Yang Weinan) Singaporean Director

1.4 Substantial shareholders

As at the LPD, the substantial shareholders of Scenic Growth and their respective 
shareholdings in Scenic Growth are as follows:

Substantial Shareholder
Place of 

Incorporation

Shareholdings as at the LPD

Direct Indirect
No. of 
shares %

No. of 
shares %

Retail Galaxy Singapore 2 100.00 - -

CLR Singapore - - 2(1) 100.00

CMA Singapore - - 2(2) 100.00

CLI(3) Singapore - - 2(4) 100.00
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Notes:  
(1) Deemed interested by virtue of its interests in Retail Galaxy pursuant to Section 8 of the Act. 
(2) Deemed interested by virtue of its interests in CLR pursuant to Section 8 of the Act. 
(3) CLI is listed on the Main Board of the SGX-ST. Based on CLI’s 2021 Annual Report, as at 31 

March 2022, CLI’s substantial shareholder is CapitaLand Group Pte. Ltd., an indirect wholly-
owned subsidiary of Temasek. Temasek’s sole shareholder is the Singapore Minister for Finance 
under the Singapore Minister for Finance (Incorporation) Act 1959. TheSingapore Minister for 
Finance is a body corporate. In respect of Special Coral and CLMT: 
(a) CLI’s deemed interest in Special Coral (the vendor of the Special Coral Strata Parcels) 

arises through its subsidiary, CMA (see note 4 below for CLI’s direct and indirect interests 
in CMA). CMA holds 100% equity interest in CLR which in turn holds 100% equity interest 
in Omnitrix that holds 100% of the Preference Shares; and 

(b) CLI is deemed interested in CLMT by virtue of its deemed interest in CLR held through CMA 
(see note 4 below). CLR holds 100% equity interest in CIL and MIL, which collectively hold 
39.49% unitholdings in CLMT.  

(4) Deemed interested by virtue of its direct and indirect (via CBS) interests in CMA pursuant to 
Section 8 of the Act. 

 
1.5 Subsidiaries and associate companies 

As at the LPD, Scenic Growth does not have any subsidiaries or associate companies. 

1.6 Financial information 

A summary of the financial information of Scenic Growth based on its audited financial 
statements for the past 3 FYEs from 31 December 2019 to 31 December 2021 and the 
unaudited 11-months FPE 30 November 2022 is as follows: 

 Audited FYE 31 December Unaudited for the 
11-months FPE 

30 November 
2022 2019 2020 2021 

 (RM’000) (RM’000) (RM’000) (RM’000) 
Revenue 68  52  54  24  

PBT / (LBT) 59  45  (1) 3 

PAT / (LAT) (19) 33  (13) 4 

Issued and paid-up capital neg.(1) neg.(1) neg.(1) neg.(1) 

Shareholders’ funds / NA 749  782  769  774  

Number of shares in issue 2 2 2 2 

External borrowings - - - - 

Net EPS (9.50) 16.50  (6.50) 2.00 

NA per share 374.50  391.00  384.50  387.00  

Gearing ratio (times) - - - - 

Current ratio (times) (2) 19.50  15.81  6.49  7.71  

 
Notes:  
(1) Negligible due to the issued and paid up share capital being only RM2. 
(2) Calculated by dividing current assets with current liabilities. 
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Commentaries on financial performance

Scenic Growth’s revenue for the FYE 31 December 2019 to FYE 31 December 2021 is due to 
the rental income from the leasing of the 1 strata title within Queensbay Mall held by it.

Scenic Growth recorded a LBT in FYE 31 December 2021 primarily due to the higher 
impairment on trade receivables and nil fair value gain recognised on its investment property 
as compared to FYE 31 December 2020.

Scenic Growth recorded a LAT in FYE 2019 which is attributable to higher real property gains 
tax arising from the fair value gain on its investment property. The LAT in FYE 31 December 
2021 was mainly attributable to expenses incurred during the financial year that was not 
deductible for tax purposes.

1.7 Material contracts

Within 2 years immediately preceding the date of this Circular, Scenic Growth has not entered 
into any material contract (not being a contract entered into in the ordinary course of business 
of Scenic Growth).

1.8 Material litigation

As at the LPD, Scenic Growth is not engaged in any material litigation, claims or arbitration, 
either as plaintiff or defendant, and the board of directors of Scenic Growth is not aware of any 
proceedings pending or threatened against Scenic Growth or of any facts likely to give rise to 
any proceedings, which might materially or adversely affect the business or financial of Scenic 
Growth.

1.9 Material commitments

As at the LPD, there are no material commitments incurred or known to be incurred by Scenic 
Growth which may have a material impact on the financial position of Scenic Growth.

1.10 Contingent liabilities

As at the LPD, there are no contingent liabilities incurred or known to be incurred by Scenic 
Growth which, upon becoming enforceable, may have a material impact on the financial 
position of Scenic Growth.

(The rest of this page has been intentionally left blank)
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2. LUXURY ACE

2.1 History and business 

Luxury Ace is a private limited company incorporated on 28 April 2009 in Malaysia under the 
Act. Luxury Ace is a wholly-owned subsidiary of Retail Galaxy, which in turn is an indirect 
wholly-owned subsidiary of CMA. 

Luxury Ace is principally engaged in the investment in and letting of property, namely the 1 
strata title within Queensbay Mall acquired in 2011.

The NBV of Luxury Ace as at 31 December 2021, being its latest available audited financial 
position, is approximately RM0.62 million which has taken into account an amount owed to 
shareholder of approximately RM0.50 million.

2.2 Share capital and number of issued shares

As at the LPD, Luxury Ace has an issued share capital of RM2 comprising 2 ordinary shares.

Save for the ordinary shares in Luxury Ace, there are no other preference shares in or 
convertible securities of Luxury Ace in issue as at the LPD.    

2.3 Directors

As at the LPD, the directors of Luxury Ace are as set out below. They do not have any direct or
indirect shareholdings in Luxury Ace as at the LPD.

Name Nationality Designation

Ng Kuan Yee Malaysian Director

Lee Wan Hoon Singaporean Director

Yeo Wee Lam Freddy (Yang Weinan) Singaporean Director

2.4 Substantial shareholders

As at the LPD, the substantial shareholders of Luxury Ace and their respective shareholdings 
in Luxury Ace are as follows:

Substantial Shareholder
Place of 

Incorporation

Shareholdings as at the LPD

Direct Indirect
No. of 
shares %

No. of 
shares %

Retail Galaxy Singapore 2 100.00 - -

CLR Singapore - - 2(1) 100.00

CMA Singapore - - 2(2) 100.00

CLI(3) Singapore - - 2(4) 100.00
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Notes:  
(1) Deemed interested by virtue of its interests in Retail Galaxy pursuant to Section 8 of the Act. 
(2) Deemed interested by virtue of its interests in CLR pursuant to Section 8 of the Act. 
(3) CLI is listed on the Main Board of the SGX-ST. Based on CLI’s 2021 Annual Report, as at 31 

March 2022, CLI’s substantial shareholder is CapitaLand Group Pte. Ltd., an indirect wholly-
owned subsidiary of Temasek. Temasek’s sole shareholder is the Singapore Minister for Finance 
under the Singapore Minister for Finance (Incorporation) Act 1959. The Singapore Minister for 
Finance is a body corporate. In respect of Special Coral and CLMT: 
(a) CLI’s deemed interest in Special Coral (the vendor of the Special Coral Strata Parcels) 

arises through its subsidiary, CMA (see note 4 below for CLI’s direct and indirect interests 
in CMA). CMA holds 100% equity interest in CLR which in turn holds 100% equity interest 
in Omnitrix that holds 100% of the Preference Shares; and 

(b) CLI is deemed interested in CLMT by virtue of its deemed interest in CLR held through CMA 
(see note 4 below). CLR holds 100% equity interest in CIL and MIL, which collectively hold 
39.49% unitholdings in CLMT.  

(4) Deemed interested by virtue of its direct and indirect (via CBS) interests in CMA pursuant to 
Section 8 of the Act. 

 
2.5 Subsidiaries and associate companies 

As at the LPD, Luxury Ace does not have any subsidiaries or associate companies. 

2.6 Financial information 

A summary of the financial information of Luxury Ace based on its audited financial statements 
for the past 3 FYEs from 31 December 2019 to FYE 31 December 2021 and the unaudited 11-
months FPE 30 November 2022 is as follows: 

 Audited FYE 31 December Unaudited for the 
11-months FPE 

30 November 
2022 2019 2020 2021 

 (RM’000) (RM’000) (RM’000) (RM’000) 
Revenue 55  60  55  66  

PBT / (LBT) 81  (52) 6  24  

PAT / (LAT) (9) (54) (7) 14 

Issued and paid-up capital neg.(1) neg.(1) neg.(1) neg.(1) 

Shareholders’ funds / NA 676  622  615  629  

Number of shares in issue 2 2 2 2 

External borrowings - - - - 

Net EPS (4.50) (27.00) (3.50) 7.00 

NA per share 338.00  311.00  307.50  314.50  

Gearing ratio (times)  - - - - 

Current ratio (times) (2) 16.58  15.27  6.03  7.25  
 

Notes:  
(1) Negligible due to the issued and paid up share capital being only RM2. 
(2) Calculated by dividing current assets with current liabilities. 
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Commentaries on financial performance

Luxury Ace’s revenue for the FYEs 31 December 2019 to FYE 31 December 2021 is due to the 
rental income from the leasing of the 1 strata title to the Queensbay Mall held by it.

Luxury Ace recorded a LBT in FYE 31 December 2020 due primarily to a fair value loss on its 
investment property during the financial year. In FYE 31 December 2021, Luxury Ace recorded 
a marginal PBT which was attributable to no fair value loss recognised on its investment 
property during the financial year as compared to FYE 31 December 2020.

Luxury Ace recorded a LAT in FYE 31 December 2019 primarily attributable to the effect of net 
cumulative fair value gain on its investment property which is subject to real property gains tax. 
For FYE 31 December 2021, the LAT recorded was primarily attributable to expenses incurred 
during the financial year that was not deductible for tax purposes.

2.7 Material contracts

Within 2 years immediately preceding the date of this Circular, Luxury Ace has not entered into 
any material contract (not being a contract entered into in the ordinary course of business of 
Luxury Ace).

2.8 Material litigation

As at the LPD, Luxury Ace is not engaged in any material litigation, claims or arbitration, either 
as plaintiff or defendant, and the board of directors of Luxury Ace is not aware of any 
proceedings pending or threatened against Luxury Ace or of any facts likely to give rise to any 
proceedings, which might materially or adversely affect the business or financial of Luxury Ace.

2.9 Material commitments

As at the LPD, there are no material commitments incurred or known to be incurred by Luxury 
Ace which may have a material impact on the financial position of Luxury Ace.

2.10 Contingent liabilities

As at the LPD, there are no contingent liabilities incurred or known to be incurred by Luxury 
Ace which, upon becoming enforceable, may have a material impact on the financial position 
of Luxury Ace.

(The rest of this page has been intentionally left blank)
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3. SUCCESS IDEA

3.1 History and business

Success Idea is a private limited company incorporated on 7 September 2010 in Malaysia under 
the Act. Success Idea is a wholly-owned subsidiary of Retail Galaxy, which in turn is an indirect 
wholly-owned subsidiary of CMA. 

Success Idea is principally engaged in the investment in and letting of property, namely the 2 
strata titles within Queensbay Mall acquired in 2011.

The NBV of Success Idea as at 31 December 2021, being its latest available audited financial 
position, is approximately RM1.09 million which has taken into account an amount owed to 
shareholder of approximately RM1.07 million. 

3.2 Share capital and number of issued shares

As at the LPD, Success Idea has an issued share capital of RM2 comprising 2 ordinary shares.

Save for the ordinary shares in Success Idea, there are no other preference shares in or 
convertible securities of Success Idea in issue as at the LPD. 

3.3 Directors

As at the LPD, the directors of Success Idea are as set out below. They do not have any direct 
or indirect shareholdings in Success Idea as at the LPD.

Name Nationality Designation

Ng Kuan Yee Malaysian Director

Lee Wan Hoon Singaporean Director

Yeo Wee Lam Freddy (Yang Weinan) Singaporean Director

3.4 Substantial shareholders

As at the LPD, the substantial shareholders of Success Idea and their respective shareholdings 
in Success Idea are as follows:

Substantial Shareholder
Place of 

Incorporation

Shareholdings as at the LPD

Direct Indirect
No. of 
shares %

No. of 
shares %

Retail Galaxy Singapore 2 100.00 - -

CLR Singapore - - 2(1) 100.00

CMA Singapore - - 2(2) 100.00

CLI(3) Singapore - - 2(4) 100.00
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Notes:  
(1) Deemed interested by virtue of its interests in Retail Galaxy pursuant to Section 8 of the Act. 
(2) Deemed interested by virtue of its interests in CLR pursuant to Section 8 of the Act. 
(3) CLI is listed on the Main Board of the SGX-ST. Based on CLI’s 2021 Annual Report, as at 31 

March 2022, CLI’s substantial shareholder is CapitaLand Group Pte. Ltd., an indirect wholly-
owned subsidiary of Temasek. Temasek’s sole shareholder is the Singapore Minister for Finance 
under the Singapore Minister for Finance (Incorporation) Act 1959. The Singapore Minister for 
Finance is a body corporate. In respect of Specia Coral and CLMT: 
(a) CLI’s deemed interest in Special Coral (the vendor of the Special Coral Strata Parcels) 

arises through its subsidiary, CMA (see note 4 below for CLI’s direct and indirect interests 
in CMA). CMA holds 100% equity interest in CLR which in turn holds 100% equity interest 
in Omnitrix that holds 100% of the Preference Shares; and 

(b) CLI is deemed interested in CLMT by virtue of its deemed interest in CLR held through CMA 
(see note 4 below). CLR holds 100% equity interest in CIL and MIL, which collectively hold 
39.49% unitholdings in CLMT.  

(4) Deemed interested by virtue of its direct and indirect (via CBS) interests in CMA pursuant to 
Section 8 of the Act. 

 
3.5 Subsidiaries and associate companies 

As at the LPD, Success Idea does not have any subsidiaries or associate companies.  

3.6 Financial information  

A summary of the financial information of Success Idea based on its audited financial 
statements for the past 3 FYEs from FYE 31 December 2019 to FYE 31 December 2021 and 
the unaudited 11-months FPE 30 November 2022 is as follows: 

 Audited FYE 31 December Unaudited 11-
months FPE 

30 November 
2022 2019 2020 2021 

 
(RM’000) (RM’000) (RM’000) (RM’000) 

Revenue 31  30  33  31  

PBT / (LBT) 216  (526) 91  (11) 

PAT / (LAT) 34  (475) 81  (11)  

Issued and paid-up capital neg.(1) neg.(1) neg.(1) neg.(1) 

Shareholders’ funds / NA 1,484  1,009  1,090  1,080  

Number of shares in issue 2 2 2 2 

External borrowings - - - - 

Net EPS 17.00  (237.50) 40.50  (5.50)  

NA per share 742.00  504.50  545.00  540.00  

Gearing ratio (times) - - - - 

Current ratio (times) (2) 0.24  0.17  0.13  0.13  
 

Notes:  
(1) Negligible due to the issued and paid up share capital being only RM2. 
(2) Calculated by dividing current assets with current liabilities. 
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Commentaries on financial performance

Success Idea’s revenue for the FYEs 31 December 2019 to 31 December 2021 is due to the 
rental income from the leasing of the 2 strata titles to QBM held by it.

Success Idea recorded a LBT in FYE 31 December 2020 primarily attributable to a fair value 
loss on its investment properties during the financial year. In FYE 31 December 2021, a PBT 
was recorded due primarily to the recognition of a fair value gain on its investment properties 
during the financial year as compared to FYE 31 December 2020.

Success Idea recorded a lower LAT in FYE 31 December 2020 due primarily to the effects of 
a net cumulative fair value gain on its investment properties that is subject to real property gains 
tax. In FYE 31 December 2021, Success Idea recorded a PAT after taking into account the 
effect of a fair value loss on its investment properties subject to real property gains tax.

3.7 Material contracts

Within 2 years immediately preceding the date of this Circular, Success Idea has not entered 
into any material contract (not being a contract entered into in the ordinary course of business 
of Success Idea).

3.8 Material litigation

As at the LPD, Success Idea is not engaged in any material litigation, claims or arbitration, 
either as plaintiff or defendant, and the board of directors of Success Idea is not aware of any 
proceedings pending or threatened against Success Idea or of any facts likely to give rise to 
any proceedings, which might materially or adversely affect the business or financial of Success 
Idea.

3.9 Material commitments

As at the LPD, there are no material commitments incurred or known to be incurred by Success 
Idea which may have a material impact on the financial position of Success Idea.

3.10 Contingent liabilities

As at the LPD, there are no contingent liabilities incurred or known to be incurred by Success 
Idea which, upon becoming enforceable, may have a material impact on the financial position 
of Success Idea.

(The rest of this page has been intentionally left blank)
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4. MILKY WAY PROPERTIES

4.1 History and business 

Milky Way Properties was incorporated firstly as a private limited company under the name of 
Fabulous Horizon Sdn Bhd on 4 June 2008 in Malaysia under the Act. It changed its name to 
CRMT MTN Sdn Bhd on 30 July 2008. It was subsequently converted into a public company 
on 2 September 2008 and assumed its current name on 4 November 2010.

Milky Way Properties is a wholly-owned subsidiary of Retail Galaxy, which in turn is an indirect 
wholly-owned subsidiary of CMA.

Milky Way Properties is principally engaged in the investment in and letting of property, namely 
the 1 strata title within QBM acquired in 2011.

The NBV of Milky Way Properties as at 31 December 2021, being its latest available audited 
financial position, is approximately RM0.78 million which has taken into account an amount 
owed to shareholder of approximately RM0.50 million. 

4.2 Share capital and number of issued shares

As at the LPD, Milky Way Properties has an issued share capital of RM2 comprising 2 ordinary 
shares.

Save for the ordinary shares in Milky Way Properties, there are no other preference shares in 
or convertible securities of Milky Way Properties in issue as at the LPD.

4.3 Directors

As at the LPD, the directors of Milky Way Properties are as set out below. They do not have 
any direct or indirect shareholdings in Milky Way Properties as at the LPD.

Name Nationality Designation

Ng Kuan Yee Malaysian Director

Lee Wan Hoon Singaporean Director

Yeo Wee Lam Freddy (Yang Weinan) Singaporean Director

Yuen Chew Yung Malaysian Director

(The rest of this page has been intentionally left blank)
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4.4 Substantial shareholders 

As at the LPD, the substantial shareholders of Milky Way Properties and their respective 
shareholdings in Milky Way Properties are as follows: 

Substantial Shareholder 

 
Place of 

Incorporation 

Shareholdings as at the LPD 

Direct Indirect 
No. of 
shares % 

No. of 
shares % 

Retail Galaxy Singapore 2 100.00 - - 

CLR Singapore - - 2(1) 100.00 

CMA Singapore - - 2(2) 100.00 

CLI(3) Singapore - - 2(4) 100.00 

 

Notes:  
(1) Deemed interested by virtue of its interests in Retail Galaxy pursuant to Section 8 of the Act. 
(2) Deemed interested by virtue of its interests in CLR pursuant to Section 8 of the Act. 
(3) CLI is listed on the Main Board of the SGX-ST. Based on CLI’s 2021 Annual Report, as at 31 

March 2022, CLI’s substantial shareholder is CapitaLand Group Pte. Ltd., an indirect wholly-
owned subsidiary of Temasek. Temasek’s sole shareholder is the Singapore Minister for Finance 
under the Singapore Minister for Finance (Incorporation) Act 1959. The Singapore Minister for 
Finance is a body corporate. In respect of Special Coral and CLMT: 
(a) CLI’s deemed interest in Special Coral (the vendor of the Special Coral Strata Parcels) 

arises through its subsidiary, CMA (see note 4 below for CLI’s direct and indirect interests 
in CMA). CMA holds 100% equity interest in CLR which in turn holds 100% equity interest 
in Omnitrix that holds 100% of the Preference Shares; and 

(b) CLI is deemed interested in CLMT by virtue of its deemed interest in CLR held through 
CMA (see note 4 below). CLR holds 100% equity interest in CIL and MIL, which collectively 
hold 39.49% unitholdings in CLMT.  

(4) Deemed interested by virtue of its direct and indirect (via CBS) interests in CMA pursuant to 
Section 8 of the Act. 

 
4.5 Subsidiaries and associate companies 

As at the LPD, Milky Way Properties does not have any subsidiaries or associate companies. 

 
 

(The rest of this page has been intentionally left blank)  
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4.6 Financial information 

A summary of the financial information of Milky Way Properties based on its audited financial 
statements for the past 3 FYEs from 31 December 2019 to 31 December 2021 and the 
unaudited 11-months FPE 30 November 2022 is as follows:

Audited FYE 31 December Unaudited 11-
months FPE 30 
November 20222019 2020 2021

(RM’000) (RM’000) (RM’000) (RM’000)
Revenue 25 19 8 12

PBT / (LBT) 98 (127) (125) (10)

PAT / (LAT) (31) (117) (116) (8)

Issued and paid-up capital neg.(1) neg.(1) neg.(1) neg.(1)

Shareholders’ funds / NA 1,008 891 775 766

Number of shares in issue 2 2 2 2

External borrowings - - - -

Net EPS (15.50) (58.50) (58.00) (4.00)

NA per share 504.00 445.50 387.50 383.00 

Gearing ratio (times) - - - -

Current ratio (times) (2) 0.33 0.25 0.10 0.14 

Notes: 
(1) Negligible due to the issued and paid up share capital being only RM2.
(2) Calculated by dividing current assets with current liabilities.

Commentaries on financial performance

Milky Way Properties’ revenue for the FYEs 31 December 2019 to 31 December 2021 is due 
to rental income from the leasing of the 1 strata title to QBM held by it.

Milky Way Properties recorded a LBT in both FYEs 31 December 2020 and 31 December 2021 
due primarily to the fair value loss incurred in its investment property during both the financial 
years.

Milky Way Properties recorded a LAT in FYE 31 December 2019 due primarily to the effects of 
a net cumulative fair value gain on its investment property that is subject to real property gains 
tax. In both FYEs 31 December 2020 and 31 December 2021, Milky Way Properties recorded 
lower LAT compared to its LBT due primarily to the effects of the fair value loss on its investment 
property that is subject to real property gains tax.

4.7 Material contracts

Within 2 years immediately preceding the date of this Circular, Milky Way Properties has not 
entered into any material contract (not being a contract entered into in the ordinary course of 
business of Milky Way Properties).
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4.8 Material litigation

As at the LPD, Success Idea is not engaged in any material litigation, claims or arbitration, 
either as plaintiff or defendant, and the board of directors of Milky Way Properties is not aware 
of any proceedings pending or threatened against Milky Way Properties or of any facts likely to 
give rise to any proceedings, which might materially or adversely affect the business or financial 
of Milky Way Properties.

4.9 Material commitments

As at the LPD, there are no material commitments contracted by Milky Way Properties which 
may have a material impact on the financial position of Milky Way Properties.

4.10 Contingent liabilities

As at the LPD, there are no contingent liabilities incurred or known to be incurred by Milky Way 
Properties which, upon becoming enforceable, may have a material impact on the financial 
position of Milky Way Properties.

(The rest of this page has been intentionally left blank)
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Our Ref.: V 11 0/22IYHY IC 135 

21 November 2022 

MTrustee Berhad 
As trustee of CapitaLand Malaysia Trust (CLM1) 
Level 15, Menara AmFirst 
No.1, Jalan 19/3 
46300 Petaling Jaya 
Selangor Darul Ehsan 

clo CapitaLand Malaysia REIT Management Sdn Bhd 
Unit No. 1-27, Level 27, Capital Tower 
No. 10, Persiaran KLCC 

savills 
Savills (Malaysia) Sdn Bhd 

Level 9 Menara Milenium 
Jalan Damanlela 
Bukit Damansara 

50490 Kuala Lumpur 
Malaysia 

T: +60320925955 
F: +603 2092 5966 

E: MY _Savills.M@savills.com.my 
www.savilis.com.my 50088 Kuala Lumpur 

Malaysia PRIVATE & CONFIDENTIAL 

Dear Sirs, 

RE: VALUATION OF THE 438 STRATA RETAIL & ACCESSORY PARCELS 
INCLUSIVE OF 2,529 CAR PARKS WITHIN AN 8-STOREY SHOPPING 
CENTRE WITH A LOWER GROUND FLOORlLG MEZZANINE KNOWN 
AS QUEENSBAY MALL [HELD UNDER 438 INDIVIDUAL STRATA 
TITLES IN MUKIM 12, DISTRICT OF BARAT DAYA, PULAU PI NANG] 

This valuation certificate has been prepared for submission to Bursa Malaysia Securities Berhad and for 
inclusion in the circular to the shareholders of CapitaLand Malaysia Trust ("Circular") in connection with 
the following corporate proposal:-

~ a conditional sale and purchase agreement dated 9 November 2022 entered into by MTrustee 
Berhad, on behalf of CapitaLand Malaysia Trust, with Special Coral Sdn Bhd to acquire from 
Special Coral 433 strata titles within Queensbay Mall for a purchase consideration of RM984.48 
million; and 

~ a conditional share purchase agreement dated 9 November 2022 entered into by MTrustee 
Berhad, on behalf of CapitaLand Malaysia Trust, with Retail Galaxy pte Ltd to acquire from Retail 
Galaxy all the issued and paid-up share capital of Scenic Growth Sdn Bhd, Luxury Ace Sdn 
Bhd, Success Idea Sdn Bhd and Milky Way Properties Berhad, which collectively hold 5 strata 
titles within Queensbay Mall for a total purchase consideration of RM3.45 million, together with 
an inter-company settlement on behalf of the Target Companies of RM2.57 million, both which 
are subjected to adjustment. 

We, Savills (Malaysia) Sdn Bhd, are pleased to certify that we have carried out a valuation, in accordance 
with the instructions from MTrustee Berhad as trustee of CapitaLand Malaysia Trust, of abovementioned 
strata parcels vide our Valuation Report bearing reference no. V/1 0/22IYHY/C135 dated 21 November 
2022 for purposes of submission to Bursa Malaysia Securities Berhad in connection with the corporate 
proposal as stated above. 

Offices and associates throughout the Americas, Europe, Asia Pacific, Africa and the Middle East. 

Savills (Malaysia) Sdn Bhd (Company no. 199501004315 (333510-P) 

0'0' 
VEPM(1)0232 

V1101221YHYIC135: 438 STRATA PARCELS IN QUEENSBAY MALL, BAYAN LEPAS, PENANG 
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savills 
The Report and Valuation has been prepared based on the latest "Asset Valuation Guidelines" issued 
by the Securities Commission Malaysia and the Malaysian Valuation Standards issued by the Board 
of Valuers, Appraisers, Estate Agents and Property Managers with the necessary professional 
responsibility and due diligence. 

In accordance with the latest "Asset Valuation Guidelines" issued by the Securities Commission 
Malaysia, the basis of our Report and Valuation is the Market Value of the Subject Property. 

The Market Value as defined in the Malaysian Valuation Standards is as follows:-

"Market Value" is 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 
where the parties had each acted knowledgeably, prudently and without compulsion. 

Accordingly, we have inspected the abovementioned parcels which are collectively referred herein as the 
"Subject Property" on 7 October 2022 and investigated all available data relevant to the matter. The 
material date of valuation of the Subject Property is taken to be 7 October 2022. 

A brief summary & details of the Subject Property are as follows:-

Subject Property: 

Instructions: 

Interest Valued: 

Legal Description: 

Basis of Valuation: 

Tenure: 

438 strata retail & accessory parcels 
inclusive of 2,529 car parks within 
Queensbay Mall (QBM) 
100, Persiaran Bayan Indah 
11900 Bayan Lepas 
Pulau Pinang 

MTrustee Berhad as trustee of CapitaLand Malaysia Trust 

Freehold 

438 individual strata titles (as per Certified Schedule of Strata Titles), 
Mukim 12, District of Barat Daya, Pulau Pi nang 

Market Value of the freehold interest in the 438 strata retail & 
accessory parcels inclusive of 2,529 car parks within an 8-
Storey Shopping Centre with a lower ground floorlLG 
mezzanine known as Queensbay Mall [held under 438 individual 
strata titles in Mukim 12, District of Barat Daya, Pulau Pinang] in 
their existing condition subject to the existing tenancies, 
occupational arrangements and the respective strata titles 
being free from encumbrances and registrable. 

Freehold 
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Registered Owners: 

Category of Land Use: 

Express Condition: 

Restrictions-in-Interest: 

Existing Use: 

Town Planning: 

Location: 

Accessibility: 

The Site: 

savills 
As tabulated below 

ReQistered Owner Title No. 

Special Coral Sdn Bhd (SCSB) 433 title nos. 

(as per Schedule of Strata Titles) 

Scenic Growth Sdn Bhd (SGSB) GRN 97433/M1/3/414 

Luxury Ace SB (LASB) GRN 97433/M1/3/405 

Success Idea SB (SISB) GRN 97433/M1/3/409&41 0 

Milky Way Properties Bhd (MWPB) GRN 97433/M1/2/390 

Bangunan 

Petak ini hendaklah digunakan untuk tujuan perniagaan sahaja. 

Tanah yang diberimilik ini tidak boleh dipindah milik, cagar, pajak, 
pajakan kecil atau dengan apa-apa urusan sekalipun tanpa kebenaran 
bertulis daripada Pihak Berkuasa Negeri. 

Shopping Centre (Commercial) 

The Subject Property is designated for commercial use in accordance 
with the express condition stated in the strata titles. 

OBM is located within Bayan Lepas, a thriving township on the southern 
fringe of Penang Island lying in close proximity to the Penang 
International Airport & the Bayan Lepas Free Industrial Zone. It lies more 
or less equidistant to the Penang Bridge & Second Penang Bridge at a 
radial distance of approximately 10 kilometres south-west of the City 
Centre of Georgetown, the State Capital of Penang. 

OBM is sandwiched between the Tun Dr Lim Chong Eu Expressway 
(LCE) & Persiaran Bayan Indah and has a primary frontage/access from 
the western side of the latter with an aspect towards the eastern open 
waters of the South Channel of the Melaka Straits. 

The present approach to OBM from the City Centre of Georgetown is by 
way of Jalan Pengkalan Weld & LCE. 

It is well-facilitated by the existing road system serving the Penang 
Island which provides various alternative current & future routes from 
any parts of the City. Alternatively OBM can be approached from other 
City roads linking with Jalan Sultan Azlan Shah to Jalan Tun Dr Awang. 

The site of OBM is an elongated regular shaped parcel of land with a 
title land area of 55100 square metres (593,091 square feet or 13.615 
acres). 
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Brief Description: 

Age of Building (approx.): 

Strata Floor Area: 

Net Lettable Area (NLA): 

savills 
It is generally flat and the ground floor lies about level with Persiaran 
Bayan Indah. 

Oueensbay Mall is a modem free-standing 8-storey shopping centre 
with a lower ground floor & a lower ground mezzanine comprising 5 
floors of retail space and car parks as follows: 

Floor Use 
Lower Ground (LG) Retail Space & Car Park 
LG Mezzanine Car Park 
Ground Retail Space 
1 st _ 2nd Retail Space 
3rd Retail Space & Car Park 
4th - 8th (Roof Levell Car Park 

It consists 592 main strata parcels made up of 438 parcels forming the 
Subject Property and 154 parcels owned by other owners. 

The building was constructed in accordance with the Approved 
Building Layout Plans bearing reference MPPP/OSC/PB(388)/08(LB) 
and issued with a Certificate of Fitness for Occupation (No. 
JB/SKM/08/0035) by the Majlis Perbandaran Pulau Pinang dated 1 
April 2008. 

OBM is one of the largest malls in the Northem Region of the Peninsula 
completed in July 2006 & inaugurated in December 2006. 

Generally the basic construction of the building is of reinforced 
concrete columns and beams with reinforced concrete floor slabs, 
plastered brick walls and reinforced concrete flat roof/metal roof on 
steel trusses. 

16 years 

Queensbay Mall (all inclusive parcels owned by other owners) 
1,365,757 square feet (126,883 square metres) inclusive of car parks. 

The Subject Property 
1,282,681 square feet (119,165 square metres) inclusive of car parks. 
(Approximately 93.9% of the total overall strata floor area inclusive car 
parks or Approximately 91.78% of the total strata floor area of the retail 
parcels only within OBM) 

883,111 square feet (82,044 square metres) - Subject Property 

q 
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Occupancy Details: 

savills 
The Subject Property currently enjoys a committed occupancy of about 
95% (inclusive of committed tenancies after the date of valuation but 
not occupied as yet) based on the certified Tenancy Schedule as at 31 
August 2022 including updated details covering the period from 1 
September 2022 to 7 October 2022 as provided by the Client. The 
past three (3) years record of occupancy rates for the Subject Property 
are tabulated as follows:-

• . . 
I 2021 I 95.8% 
I 2020 I 97.0% 
I 2019 I 99.7% 

The Subject Property has a committed average gross rental rate of 
approximately RMB.60 per square foot per month and to be prudent, 
we have given a further 5% reduction on Term gross rentals for 6 
months to allow for any Covid-19 impact in the valuation by the 
Investment Method. We note that the Covid-19 is categorized under 
Endemic status now where daily cases are still above 1,000 per day. 

The summary of the retail trade mix within the Subject Property is as 
follows:-

QUEENSBAY MALL (THE SUBJECT PROPERTY) TRADE CATEGORY 
Others v.a<:~nt 

-HousewarejFurnishings 1.1" 4.9% 
2.!1% 

G~"/~O<Wty/800"'/Hobb",.{ . 
fol'SllifestVl. 

21,. 

OectroniCifl.T • 
7.6% . 

l~ure& 
Entertalnment/~rts 

.. Fit".,.. 
8;2% 

Depa,_'i.ment ~tot. 
28.9% 5ervke. 

2.3% 

Food & Beverage 

14.0% 

Based on the standard of tenancy agreement, the tenants are required 
to pay Rent, Service Charge and Advertising & Promotion Fees 
punctually on first day of each month and any delays will attract 
interests and administrative charges for late payments. 

The Landlord shall pay all rates, taxes, assessments and outgoings 
imposed upon both the Demised Premises and Building during the 
Term except those items which fall under the Tenant's responsibility(s) 
as per the Tenancy Agreement. The Landlord shall also kee~. 
Building insured against loss and damage by fire. 

I 
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Valuation Approach: 

savills 
Typical terms of tenancy are largely formalised at 3 years with 
additional turnover rentals and renewal options. 

The Subject Property is essentially valued by adopting the Income Approach (Investment Method of 
Valuation) as the primary methodology supported by the Comparison Approach. 

The Investment Method of Valuation is principally the capitalised net rental income approach which 
mathematically takes into consideration the various material factors affecting value in terms of location 
and accessibility, building condition, occupancy rate, size, tenure of land, restrictions etc. without the 
requirement for any percentage hypothetical adjustments. It adopts the gross income and outgoings 
(operating expenses exclusive of interest, tax, depreciation, amortisation and other extraordinary capital 
expenditure) of an income-generating asset. Generally, the resultant net income is capitalised into market 
value using a capitalisation rate based on the current market-derived yield rates which reflect the 
expected return on investments and commensurate with the risk exposure to the asset under 
consideration. 

I SUMMARY OF RATES 
,. 

Average Gross Rental Rates RMB.60 psf RMB.80 psf 

Capitalisation Rates 

- Gross Rental 

- Other Revenues 

Outgoings 

This is based on the Certified The final Term rentals ranges from RM1.BO to RM55.20 psf depending 

Tenancy Schedule as 31 Aug 2022 on size, floor/level, location and etc. 

& updated details (inckJsive of 

colTllT'itted tenancies after the 

date of valuation) 

Some other rental evidences in Penang extracted from NAPIC from 
2020 to 2022 (1 st Half) are as follows:-

1) Gurney Plaza RM1.30 to RM53.90 pst 

[sizes ranging from 130 to 14,560 sqft] 

2) 1st Avenue RM2.30 to RM36.80 pst 

(sizes ranging from 355 to 9,100 sqft] 

3) Sun""y Carnival; RMO.20 to RM39.oo pst 

{sizes ranging from 190 to 69,000 sqft] 

From the above, our rates adopted are within the market range. 

6.25% p.a. 6.50% p.a. 

This is based on initial net yields A higher rate to reflect higher rentals & risks. 

@ 5.70% - 7.00% p.a. derived 

from market transactions of 

comparable malls. 

8.50% p.a. 9.00% p.a. 
We have adopted hig,,,, capitalization rates for Other Revenues (B.50"/o @ Term & 9.00"/0 @ Reversion) 
due to its nature where the risks are substantially hig,er and there is uncertainty around as the Covid-l 9 
daily cases are still above 1,000 per day. 

RM3.25 psf I RM3.40 psf 
The analysed annual outgJings from 2018 - 2022 is ranging from RM2.94 to RM3.09 pst. The actual market 
rates extracted from selected shopping malls is rangng RM2. 65 - RM3. 70 psf 

Based on the P&L Statements, generally the components forming the OutgJings are as follows:-

1) Property Tax 13.2% 

2) Utilities 0.8% 

3) rJaintenance 66.6% 

4) Property Management Fee 0.5% 

5) rJarketing Expenses 2.5% 

6) Consultancy SeNces 3.2% 

7) General & Admin Expenses 13.2% 
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. -
Other Revenues 
(Turnover Rents, Marcom 
(Promotional Space/Push Carts 
andOlhers) 

Void Allowance 

Car Park 

savills 

RM),135,OOO IRM10,150,000 

In Reversion, we have adopted an average revenue from 2018 to 2021 based on the P&L Statements as it is 
very dependant on the operations, management & performance of the mall and spending power of the 
shoppers_ We have (iven an additional discount of 10% in Term from the Reversionary fi(JJres to allow for 
any Covid-19 impact in the valuation by the Investment Method. We note that the Covid-19 is categ:Jrized 
under Endemic status and daily cases are still above 1,000 per day. 

RM35,OOO per bay 

5% of Gross Rental 

We have adopted a 5% void allowance into perpetuity and this is a fair 
rate for the Subject Property. Furthermore, based on the past 4 years 
record (2018 - 2021), the performance of the Subject Property is 
rangng from 95.8% to 99.7%. 

This is based on the car park analysis from the P&L Statements (Audited Accounts) & market cornparables with 
adjusted values ranging from RM30,700 - RM36, 1 00 per bay 
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savills 
The Comparison Approach entails comparing the Subject Property with comparable shopping centres 
which have been sold or are being offered for sale and making adjustments for factors which affect value 
such as location and accessibility, building quality & condition, tenure, restrictions and other relevant 
characteristics. 

Subject Property Comparable f 

RM805 
RM35,OOO 

RM1 

RM710 

7.5% 

:!'hm:-

10-storey shopping centre with 
basemenVffievated car parkS, 

pedestrian linkbridges (Ex.t. 
Connections) & pedestrian tunnel 

1 

11 

7.5% 

Comparable 3 

Freehold 

10.0% 

We have adopted a nomjna/2.5% discount on Time Factor (to be conservative) to reflect the impact of the Covid-19 (2019) into 2022. From the various valuations undertaken by the REITs, we 
note that values maintained stable generally with nominal or no discounts as Cavid- 19 has limned impact on a long term basis. 

Beat Comparable: Compa .. ble 1 Valuation Rationale--

We have adopted RM1,030 per square footforthe Mali (without Car Park) based 
Value _ Car Pao1< (Say) RM1.030 RM909,604,330 on Comparable 1 which Is cons idered the most appropriate recent transaction and 
+J Car Pao1< Value RM35,OOO I Bay RMBB,515,OOO has close similarities in terms of location and tenure. We have adopted RM35,OOO 

Market Value RM998.119,330 per bay for the Car Part value ba~ed on the adjustment ~hown in the next page. 
Say RM1,OOO,OOO,OOO The ~ummation of both values are approximately RMl,OOO,OOO,OOO which is 

RM1,130 equivalent to RM1, 130 per square foot. 

Valuation Rationale 

We have adopted RM 1 ,130 pSf as the final value for the Subject Property based on Comparable 1 
(inclusive of car parks) which is considered the most appropriate recent transaction and has close 
similarities in terms of location & tenure, 
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savills 
Reconciliation and Final Value Conclusion 

We have used two different approaches to arrive at the Market Value of the Subject Property. 

As the Subject Property is an income generating asset, we have adopted the Income Approach to 
be the most suitable methodology for this present exercise. 

This method is subsequently counter-checked by the Comparison Approach to see the reasonability of 
the results and values generated by same. 

Bear in mind that the results for the individual methodology will not be identical and if the results are less 
than a 5% variation, it should be quite acceptable. 

We do not give individual weightings to each methodology and take a view of the value based on the 
average outcome but rather adopt a single methodology and countercheck the market value arrived at 
using other valuation methodologies. 
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savills 
Market Value 
Having regard to the foregoing, we are of the opinion that the Market Value of the freehold interest 
in the 438 strata retail & accessory parcels inclusive of 2,529 car parks within an a-Storey 
Shopping Centre with a lower ground floor/lG mezzanine known as Queensbay Mall [held 
under 438 individual strata titles in Mukim 12, District of Barat Daya, Pulau Pinang] in their existing 
condition subject to the existing tenancies, occupational arrangements and the respective strata titles 
being free from encumbrances and registrable is RM1,000,000,000 (Ringgit Malaysia: One Billion 
Only) i.e. approximately RM 1 ,130 per square foot based on the net lettable area. 

For all intents and purposes, this Valuation Certificate should be read in conjunction with our detailed 
Report and Valuation the Subject Property. 

for your immediate requirement. Please contact us if you have any queries 

Chartered Surveyor 
Registered Valuer (V-528) 
Managing Director 

Vl1 01221YHYIC135: 438 STRATA PARCELS IN QUEENSBAY MALL. BA YAN LEPAS, PENANG 10 



APPENDIX IV 
 

VALUATION CERTIFICATE (CONT’D) 

 

 

152

savills 
COVID-19 (Endemic Transition Phase): 
The outbreak of the Corona virus Disease 2019 (COVID-19), declared by the World Health Organisation 
(WHO) as a "Global Pandemic" on the 11 March 2020, has impacted both local and global financial 
markets with increased uncertainty. 

To date, Malaysia has gone through various lockdowns i.e. Movement Control Order (MCO) since 18 
March 2020 under the National Recovery Plan (NRP). 

As of 1 April 2022, Malaysia enters into an "Endemic" transition phase and the Malaysian borders are 
now fully re-opened for international travels once again with strict SOPs in place. 

Market activities which were earlier impacted in many sectors, are now back in full operations with the re­
opening and as at the valuation date, we are placing lesser weightage on recent market evidences for 
comparison purposes. 

Our valuations are now reported on a lesser "material uncertainty" basis and thus a degree of caution is 
still attached herein. Given this unknown impact of Covid-19 into the Endemic stage, frequent reviews 
are still recommended. This proviso serves as a precaution in the current circumstances. 

We foresee more businesses reviving and the markets activities to improve in the short and medium term 
after a 2-year pandemic period. Hopefully Covid-19 tapers off soon and we see normalcy in all sectors 
again. 

The BNM moratorium package has ended in H1 2022 and it has helped shore our markets including the 
property sector. 

Assumption, 
Disclaimers, 
Limitations & 
Qualifications 

This valuation report is provided subject to the assumptions, qualifications, 
limitations and disclaimers detailed throughout this report which are made in 
conjunction with those included within the Assumptions, Qualifications, 
Limitations & Disclaimers section located within this report. Reliance on this 
report and extension of our liability is conditional upon the reader's 
acknowledgement and understanding of these statements. This valuation is for 
the use only of the party to whom it is addressed and for no other purpose. No 
responsibility is accepted to any third party who may use or rely on the whole 
or any part of the content of this valuation. The valuer has no pecuniary interest 
that would conflict with the proper valuation of the property. 
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savills 
Limitations, Disclaimers & Qualifications 

Valuation: 

Real estate values vary from time to time in response to changing market circumstances and it should, therefore, be noted that this 
valuation is based on available information as at the date of valuation, No warranty can be given as to the maintenance of this value into 
the future. It is, therefore, recommended that the valuation be reviewed periodically. 

Assumptions: 

Assumptions are a necessary part of undertaking valuations/the valuation. Savills adopts assumptions for the purpose of providing its 
valuation advice because some matters are not capable of accurate calculation or fall outside the scope of our expertise, or our 
instructions. The person or entity to whom the report is addressed acknowledges and accepts that the valuation contains certain specific 
assumptions and as such the person or entity to whom this report is addressed acknowledges and accepts the risk that if any of the 
assumptions adopted in the valuation are incorrect, then this may have an effect on the valuation. 

Investigations: 

The vaiuation is conducted on the basis that we are not engaged to carry out all possible investigations in relation to the property. Where 
in our report we identify certain limitations to our investigations, this is to enable you to instruct further investigations if you consider this 
appropriate or we recommend as necessary to allow us to complete the valuation. Savills is not liable for any loss occasioned by a 
decision not to conduct further investigations. 

Infonnation Supplied By Others: 

The valuation contains information which is derived from other sources. Unless otherwise specifically instructed by you anc/or stated in the 
valuation, we have not independently verified that information, nor adopted it as our own, or accepted its reliability. The person or entity to 
whom the report is addressed acknowledges and accepts the risk that if any of the unverified information/advice provided by others and 
referred to in the valuation is incorrect, then this may have an effect on the valuation. 

Site Details: 

A current survey has not been provided. The valuation is made on the basis that there are no encroachments by or upon the property and 
the person or entity relying upon the valuation should confirm this by obtaining a current survey report and/or advice from a registered 
surveyor. If any encroachments are noted by the survey report, that person or entity must not rely upon the valuation, before first 
consu~ing Savills to reassess any effect on the value stated in the valuation. 

Future Matters: 

To the extent that the valuation includes any statement as to a future matter, that statement is provided as an estimate and/or opinion 
based on the information known to Savills at the date of this document. Savills does not warrant that such statements are accurate or 
correct. 

Property Title: 

We have conducted a brief title search only. We have not perused the original title documentation. We have assumed that there are no 
further easements or encumbrances not disclosed by this brief title search which may affect market value. However, in the event that a 
comprehensive title search is undertaken by the person or entity rel0ng upon the valuation, which reveals further easements or 
encumbrances, that person or entity must not rely upon the valuation, bafore first consu~ing Savills to reassess any effect on the valuation. 

Town Planning: 

Where practicable we have conducted a brief check with the local authorities to ascertain whether the existing structures have received all 
relevant planning and building approvals. In the event that we have ascertained that there are structures on site that have not been so 
approved we will report this and any impact on value will be taken into account in our valuation. In all other cases we have assumed that all 
structures on site are legally approved. However we do not warrant the accuracy of such checks and or assumptions and in the event of 
doubt the person or entity relying upon this valuation must commission further investigation. Any information which comes to light as a 
result of this further investigation should be referred to Savills for consideration and possible review of the valuation. No reliance should 
then be placed upon the valuation until such time as that review has been completed and provided to the person or entity to whom 
responsibility is accepted for this advice. It is assumed that information provided to us by the relevant Local Authority Town Planning 
Department is accurate. In the event that a Town Planning Certificate or any other relevant Planning Certificate or document is obtained 
and the information therein is later found to be materially different to the town planning information detailed within the valuation, we reserve 
the right to amend the valuation. 

Environmental Conditions: 

In the absence of an environmental site assessment relating to the subject property, we have assumed that the site is free of elevated levels 
of contaminants. Our visual inspections of the subject property and immediately surrounding properties revealed no obviOUS signs of site 
contamination. Furthermore, we have made no allowance in our valuation for site remediation works. However, it is important to point out 
that our visual inspection is an inconclusive indicator of the actual condition of the site. We make no representation as to the actual 
environmental status of the subject property. If a test is undertaken at some time in the future to assess the degree, if any, of 
contamination of the site and this is found to be positive, we reserve the right to review our valuation assessed herein, should we deem it to 
be necessary. 
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savills 
Inclusions & Exclusions: 

Where applicable, our valuation includes those ~ems that form (or will form) part of the building service installations such as heating and 
cooling equipment, lifts, sprinklers, lighting, etc., that would normally pass with the sale of the property, but excludes all items of plant, 
machinery, equipment, part~ions, furn~ure and other such items which may have been installed (by the occupant) or are used in 
connection with the business(es) carried on within the property. 

Floor Areas: 

Unless stated otherwise in the valuation, we have assumed that the floor areas have been calculated in accordance with The Institution of 
Surveyors (ISM) Malaysia "Unifonn Method of Measurement of Building" of Lettable Areas or as specifically instructed by the party 
who we have agreed to provide this valuation. We recommend that the person or ent~ relying upon this report should obtain a survey to 
determine whether the areas provided differ from ISM guidelines. In the event that the survey reveals a variance in areas, then the relevant 
person or entity should not rely upon the valuation and should provide all relevant survey details to Savills for consideration and possible 
review of the valuation. 

Condition & Repair: 

We have inspected the building(s), however we have not carried out a structural survey nor tested any of the services or facilities and are 
therefore unable to state that the building is free from defect. We advise that we have not inspected unexposed or inaccessible portions of 
the building and are therefore unable to state that these are free from rot, infestation, asbestos or other hazardous and/or contaminated 
material. Unless otherwise stated in the valuation report, our valuation is based upon the assumption that the building(s) do not have any 
defects requiring any significant expenditure. Also unless otherwise stated in the valuation report, the valuation assumes that the building 
complies with all relevant statutory requirements in respect of matters such as health, building and fire safety regulations. If the person or 
entity relying on the report becomes aware of any information contrary to these assumptions, then they must not rely upon the valuation 
and that information should be referred to Savills for consideration and possible review of the valuation, and no reliance should be placed 
on this valuation until such time as that review has been completed and provided to the person or entity to whom responsibility is accepted 
for this advice. 

Valuation Methodology: 

Where Savills is valuing income dependent property, the primary valuation methodologies generally used are the Investment and/or 
Discounted Cash Flow Methods with a check by the Comparison and Cost Methods. These approaches are based upon an estimation of 
future results. Each methodology begins with a set of assumptions as to the projected income and expenses of the subject property and 
future economic conditions in its local market. The income and expense figures are mathematically extended with adjustments for 
estimated changes in economic conditions and lease terms. The result is the best estimate of value Savills can produce, but it is an 
estimate and not a guarantee and it is fully dependent upon the accuracy of the assumptions as to income, expense and market 
conditions. These primary valuation methodologies use market derived assumptions, including rents, yields and discount rates, obtained 
from analysed transactions. Where reliance has been placed upon external sources of information in applying the valuation methodologies, 
unless otherwise specifically instructed by you and/or stated in the valuation, Savills has not independently verified that information and 
Savills does not adopt that information and/or advice nor accept it as reliable. The person or entity to whom the report is addressed 
acknowledges and accepts the risk that if any of the unverified information in the valuation is incorrect, then this may have an effect on the 
valuation. 

Side Agreement: 

Our valuation assumes that there are no side agreements that would have an adverse effect on the market value of the property. 

Not a Structural Survey: 

We state that this is a valuation report, and not a Structural Survey. 

Director's Clause: 

Under required circumstances, this report may have been co-signed by a Director of Savills. In accordance with our intemal Quality 
Assurance procedures, the co-signing Director certifies that he has discussed the valuation methodology and calculations with the prime 
signatory, however the opinion of value expressed herein has been arrived at by the prime signatory alone. The co-signing Director mayor 
may not have inspected the subject property. 

Liability & Confidentiality: 

Our responsibil~ in connection with this report is limited to the client to whom the report is addressed, and the express purposes of that 
client, and to that client and that purpose only. We disclaim all responsibility and will accept no liability to any other party. The limit of our 
liability to our client shall be the total fee compensation received by us under this quotation, for any and all injuries, damages, claims, 
losses, expenses or claim expenses arising out of this quotation from any cause or causes. This provision is standard with engagements of 
this nature and is not provided to waive our professional responsibility but as a mechanism to appropriately reflect the risk and benefits of 
the parties to the engagement. Where the Instructing Party and the Reliant Party are different, the Instructing Party should obtain evidence 
of the acceptance by the Reliant Party of the limit since the Reliant Party is not a party to this quotation. Where the Instructing Party and 
the Reliant Party are the same, there is no need to obtain such consent since the Instructing Party is a party to this quotation. 
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