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VALUER’S CERTIFICATE
(Prepared for inclusion in this Prospectus)

COLLIERS

JORDAN LEE « JAAFAR
26 JAN 2004

The Board of Directors

Poh Kong Jewellers Sdn Bhd COLLIERS JORDAN LEE
No 16-20, Jalan 52/4 )
46200 Petaling Jaya & JAAEAR (JH} SDN, BHD.

(136773-K)

Suite 326, 3rd Floor,
PanGlobal Plaza,
Jalan Wong Ah Fook,
8000C¢ Johar Bahru,
Johor Darul Takzim,
MALAYSIA,

: Tel No. 607 - 223 2299
Dear Sirs, Fax Mo. 607 - 224 5899
E-mail * jehor@ecoliiers.com.my
Website : www.colfiers. com. my

RE : VALUATION OF PROPERTIES BELONGING TO POH KONG HOLDINGS BERHAD

Selangor Darul Ehsan

Thig letter has been prepared for inclusion in the Prospectus of Poh Kong Holdings Berhad (‘PKHB" in relation to the
Public issue of 19,580,203 new ordinary shares of RM1.00 each at an issue price of RM1.60 per ordinary share
comprising 3,000,000 new ordinary shares of RM1.00 each available for application by Malaysian Public; 3,400,000 new
ordinary shares of RM1.00 each by way of Private Placement to identified investors; 3,200,000 new ordinary shares of
RM1.00 each available for application by eligible diractors, employees, customers and suppliers of Poh Kong Holdings
Berhad and its subsidiary companies; and 9,980,203 new ordinary shares of RM1.00 each to Bumiputera investors
approved by the Ministry of International Trade and industry {'MITI"), offer for sale of 3,764,200 ordinary shares of
RM1.00 each resarved for Bumiputera investors approved by the MITI at an offer price of RM1.60 per ordinary share;
RM11,778,400 nominal value of irredeemable convertible unsecured loan stocks {'ICULS™ of RM1.00 sach by way of
private placement lo identified investors at an offer price of 100% of the nominal value; and RM1,000,000 nominal value
of ICULS to the Malaystan public at an offer price of 100% of the nomina! value.

We have been instructed by PKHE to value the properties as set out below and we have assessed the Market Value of
the following properties based on the Comparison, Cost and income Approach.

The basis of Valuation is the Market Value. ‘Market Value' is the estimated amount for which an asset should exchange
on the date of Valuation befween a willing buyer and willing seller in an arm’s length transaction after property marketing
wherein the parties had each acted knowledgeably, prudently and without compulsion. The Subject Property are valued
individually and no allowances have been made for taxation and for expenses which may arise ¢n acquisition or
realization.

We have applied several methods of Valuation to datermine the Markst Valus of the Subject Property. The methods of
valuation are as follows :

al Comparison Method

Under the Comparative Approach, an estimats of value of the property is derived from comparing the values of
other similar properties that were sold recently and those that are currently offerad for sale in the vicinity,

A study of the respective characteristics, merils and demerits of each comparable property is made. This
entaifs analyzing the available sales data and diligent adjustments thereof are then made to refiect the
differences to arriva at an acceptable degree of comparability and the value of the Property.
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FENILAI

Other Colliers O#ices : Australia, China, Hong Kong, India, Indonesia, Japan, New Zealand, Phillppines, Singapors, Taiwan, Thailand, Yietram, Austria,
Belgium, Czech Republic, Franse, Germany, Graaca, Hungary, ltaly, Netherlands, Poland, Portugal, Republic of Ireland, Aussia, Scotland,
Blovania, South Africa, Spaln, Turkey, Unlted Kingdam, The Amaricas Argentina, Canada, Mexlea, ¥enezuela and United Siaiss O America.
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COLLIERS

JORDAN LEE « JAAFAR
Cost Method

In this Methad, the value of land is added to the replacement cost of the building and other site improvements.

The depreciated replacement cost of the building is derived from estimation of reproduction cost of the building
of same kind and design as when new based on current market prices for materials, labour and present
constructicn techniques and deducting therefram the accrued depreciation due to use and disrepair, age and
obsolescence through technology and market changes.

Income Approach

in the Income Approach, the annual rental income presently received or expected to command over period of
time relating to the lease of the Property is estimated and deducting therefrom the expenses or outgoings
incidental to ownership of the Property to cbtain the Net Annual Rental Value. This Net Annual Income is then
capitalized by an appropriate Capitalisation Rate or Years Purchase figure to adjust the income info the present
capital value of the Property. The relevant Capitalisation Rate is chosen based on the Investment Rate of
Return fo be expected from the type of Property concerned taking into consideration such factors as risk,
capital appreciation, security of income, ease of sale and management of Property.

The inspections of the properties, which cover both external and internal inspections of the buildings and the tands were
carried out on 1 April 2003. The date of valuation was taken as 1 April 2003.

The Valuation Reports dated 1 April 2003 have been prepared based on the *Guidelines on Asset Valuation issued by
the Securities Commission” and Malaysia Valuation Standards prescribed by the Board of Valuers, Appraisals and
Estate Agents. We have relied upon the information provided to us by the client such as approved building iayout plants
to arriving at the Market Value of the properties.

We cerlify that in our opinion the total market value for the existing use of the above-mentioned properties using the
valuation methods stated amounts to RM32,620,000/- (RINGGIT MALAYSIA : THIRTY TWO MILLION SiX HUNDRED
AND TWENTY THOUSAND ONLY).

Yours faithfully,
COLLIERS, )
JORDAN LEE & inﬁﬁ‘ﬁ%SD

CHIN KiM CHOY

D (Co. No. 1367T3-K}

/ |

Registered Valuer (V-288)
Executive Director
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