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VALUE CONSIDERATION (Cont'd)

Hote

Tha total construction cost of aiiout RM224,832,612.97 (Le, piling works, main bullding wiorks inclusive of infrastrocture works) is analysed at
about RM114 per square foot over gross floor area of 7,973,098 sq. ft. { inclusiva of ear perk GFAY. The breakdown of the construetion cost
for main building works is unavailable as the awarded main building works is inclusive of prefiminaries, infrastructure works, prime cost and
provigional sums,

Wa have mada referénce to the JUBM & Arcadis Construction Cost Handbook Malaysia 20272 where the construction cost in Kuala Lumpur

ara as fofiows:-
+ The building construction cost or elevated car park [ ranging from RME5 to RM145 per sauere foat.
« The building construction cost for eversge standard spartment, high rise is ranging from RM124 to RM248 per square foot

Wa have aliocated approximstely RME3.7 million construction cest fgross floor area of 740,700 eq ft x RM8S5psh) for the carpark podium. The
balance of construction cest is about BM1E1.1 million which is ansiysed at RM131 per squere foot (inclusive of prefliminaries, piling works,
infragtructure works, prime cost ahd provisional suma) ¢ver gross floor area of 1,233:398 sq. ft for the condomtinium/apartment bailding,

We ase of the opinlon that the ebove disclosed cost is in fine wrth the market rete,

Nota

We have adopted an estimated development pericd of three (3) years in our valuation, Taking into
consideration of the take-up rate of 82% as well as the construction progress as at the date of valuation,
we are of the opinion that the estimated development period is considered reslistic.

It is noted that the project was launched in the midst of the Covid-19 pandemic period i.e. 6 April 2021.
Further, the launch was shortly before the Malaysian government's imposition of another full
movement control order (*FMCO”), which started 1st June 2021. Due to the FMCO, the marketing
process of this project was severely hamperad, eventually affecting its sales. Nonetheless, the sales
rate subsequently picked up, and as at the dste of valuation i.e. 31 May 2022, has achieved 62% take-
up rate, proving strong market demand and acceptance of this project scheme. As at end September
2022, and sided by the move to the endemic phase, we noted that the take-up rate of Edgewood
Residences has reached 75%.

We opine that the demand for the subject property is promising as the subject property is located near
to Kuala Lumpur city centre (5-km radius), as opposed to outskirt developments where the demand
for such product is not as plenty. In addition, the proposed selling prices of the subject property is
expected to draw substantial interest from prospective buyers of sll income groups.

Despite the Covid-19 pandemic having affected the property sector, housing demand in dasirable
locations, such as Setapak, remain resilient. The inclusion of amenities, and the continuous ongoing
infrastructure improvements make these locations perpetually attractive,

Premised on the foregoing and having considered all other relevant factors, wa are of the opinion that
the demand for the proposed development is strong and the assumptions adopted in the valuation are
realistic and reasonable.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property as at 31 May 2022 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER
THE TERM OF REFERENCE HEREIN with permission to transfer, lease, charge and free from all
encumbrances at RM60,000,000/- (Ringgit Malaysiz Sixty Million Only).
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8. Lot No.PT 50038, Mukim of Kuala Lumpur, District of Kuala Lumpur, Federal Territory of Kuala

" Lumpur

(Our Ref : WTW/01/V/002260J/21/M4ZE)

TERMS OF REFERENCE

The valuation is carried out based on the following BASIS:~

l. The subject property has been granted with a development order by Dewan Bandaraya Kuala
Lumpur on 8 February 2022 for a development of:-

a) Plot 1- 510 units of condominium;
b) Plot 2 - 219 units of affordable apartment.

I Part of the development charges amounting to RM1,000,000/- have been paid and the remaining
balance is still outstanding.

IN. No valueis attributed to all site improvement including building / structures erected on site.

T IS5 TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TQ MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

The property

Location

Title No.

Lot No.
Provisional Land
Area

Teoure

Registered Owner
Category of Land

Use
Express Condition

Restriction in
[nterest

Encumbrances

A parcel of residentiai land

Along Persiaran Desa Aman 1, Taman Desa Aman, Cheras, 56100 Kuala
Lumpur

Hakmilik Sementara Daftar 121234

Lot No. PT 50038, Mukim of Kuala Lumpur, District of Kuala Lumpur,
Federal Territory of Kuala Lumpur

19,675.81 square metres (approximately 211,788 square feet / 4.862 acres)

Leasehold 99 years expiring on 22 December 2118
{Unexpired term of approximately 97 years)

STARZA DEVELOPMENT SDN BHD
Building

Tanah ini hendaklah digunakan untuk tujuan 30% perumahan mampu milik
dan 70% pembangunan perumahan sahaja.

Tanah ini tidak boleh dipindahmilik, dipajak atau digadai tanpa kebenaran
Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala Lumpur.

Charged 1o HAP SENG CREDIT SDN BHD
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GENERAL DESCRIPTION

The site is almast regular in shape with its terrain generally slopping downwards to its south-western portion.
During our site inspection, the boundaries were not demarcated with any form of fencing and the site was
overgrown with shrubs, bushes and wild trees,

The subject land is designated for residential use as per the Express Conditlon stated in the document of titte.

Vide a development order Issued by Dewan Bandaraya Kusala Lumpur (DBKL) on 8 February 2022, Dewan
Bandaraya Kuala Lumpur {(DBKL) have granted an approval to intrease the density from &0 persons per acre to
600 persons per acre subject to the terms and conditions stipulated therein. The proposed development consists
of 510 units of condominium within Plot 1 and 212 units of affordable apartment within Plot 2

The subject property is valued using the income Approach (Residual Msthod). We have also carried out a check
valuation using the Comparisan Approach.
VALUE CONSIDERATION

i} Incoms Approach (Residual Method)

In arriving at tha market value of the subject property, we have adopted the Income Approach (Residual Method).

r

Gross Development Value (GDV) RM401,163,000.00/- (Hote 1)
Gross Davelopment Cost (GDC) RM346,727.934.32/- (Note 2
Developer's Profit D 20.0% of the GDV for condominium
ii¥ 10.00% of the GDV for affardable housing
Development Period 4 years
Discount Rate 8.0% per annum

Note1;

The Gross stifications :-

Floor Are ' T Justification
(square feet)  (RM per unit) '

. 'Companent Ho. of Unit

Based on our ana!‘ys of the transacted price of
L g RMS580,000/-to | condominium units in a larger locality, the adjusted
Condominium 510 1000-1,500 RMB30,000/- value over floor area ranges from RM575 per square
foot to RME76 per square foot.

Based on the Guidsline on Residensi Wilayah issued
by Kementerian Wilayah Persekutuan, privately

' :ﬁfﬂ:gﬁ 219 900 RM245,000/- | owned land with 30% affordable housing is priced
pa at RM245,000/- per unit with a size of 200 square
fest.

Note: The subject scheme is subject o 30% Bumi quota and 5% Bumi discourt for all the condominium units taking into consideration the
genaral policy adopted by Dewsn Bandarays Kuals Lumpur (DBKL) We heve allocated 50% Bumi quote for affordable housing and no bumi
discount as per the Guideline on Residensi Whayah.

We are of the opinion that the GDV adopted is fair representation and in line with the market condition,
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The total GDC are based on the following main parameters:-

i I_te‘rﬁ

B Esti_m'étéd. Cost

o Reﬁij&ir’ks' '

g;:%?g;:‘ce RM200,000/- per acre The cast adopted Is in line with the industry standard.
Condominium | py1mo psf -
Building and affordable RM150 psf Based on the JUBM & Arcadis Constructioh Cost Handbook
Canstruction | apariment Malaysia 2022 as well as our investigation. The cost adopted Js in
Cost Elevated RME80psf - | line-with the industry standard.
Carpark __RMB5 psf
o RMB.000/-
infrastructure Condornmlurp per unit The cost is estimated based on our survey and enguiries with
Works Affordable RM4,000/- | developers. The cost adopted is in line with the industry standard.
apartment per Lnit )
The finance cost of 7.00% per annum is based on our enquiries with
financial institutions, i.e. Base Lending Rate (BLR) 5.8% per annum
Finance Cost 7.00% plus security margin of 1.0% to 25% per annum.
The rate adopted is in line with the industry standard.
E;oezessmnai B.OO% The rate adopted is line with tha industry standard,
20.0% of the GDV
Developer's (Condominium} Qur surveys and enguiries with developers revesled that tha rate of
Profit & Risk retorn of about 10% to 20% of Gross Development Vajue (GDV) is
10.00% of the GDV required for a developer to comimit to a project development.
(Affordable housing)

Based on the above parameters adopted in the income Approach - (Residual Method), the market
value of the subject property is derived at RM&0,009,773.27 and rounded 1o RM40,000,000/-.

iy Comparison Approach

. Details - Comparable 1 -Comparable2 - _ Comparabled .
Source Valuation and Property Services Depariment (JPPH)
Loeality Kinrara Mas, Puchong™™*' | Taman Mutiara Barat, Cheras Bandar Baru Sri Petaling
Title No. Geran Mukim 98 HS(D) 121982 Pajakan Mukim 8711
Lot No. Lot 797 PT 9768 Lot 103862
Mukim Petaling Kuala Lumpur Petaling
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
Property Type ):\'g;}if;:r:ttji: I;;?:ﬂ::r Residential Land Residential Land
33,340 square metres 13,499 square metres 26,770 square metres
Land Area {358,868 square feat / (145,302 square feet / 3336 | (288,150 square feet f 6.615
8.238 acres) acres) BCres)
Tenure Term in perpetuity Term in perpetuity Leasehold expiring on &
(Freshold) (Freehald) April 2105
Date 28/10/2021 29/01/20 16/12/2020
CTW PROPERTY PETALING GARDEN SDN
Vendor FRAZEL LUXE SDN BHD DEVELOPMENT SDN BHD BHD
Purchasar BKSP AUTOWORLD SDN SUNWAY KINRARA SDN AMBER HOMES SRI
BHD BHD PETALING SDN BHD
Consideration RME85,000,000/- RM42 000,000/~ RM73,500,000/-
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VALUE CONSIRERATION (Cont'd)
i) Comparisen Approach (Cont'd)

Compaféble 1

Comparable 2

"Detaifs

e R
square foot) RM237psf RM289psf
Adjustments have been made on Location, Categery of Land Use, Size, Tenure, Tarrain,
Adjustments Density, Planning Approvat / Development Order, Public Transportation and Affordable
_ Compenent
Adjusted Value
(RM per sq. foot) RM237psf RM188pst RM204pst

Nate T We noted that 50% of the proposed davelopment is designated for affordable housing.

Fram the abave analysis, the adjusted values range from RM188 per sguare foot to RM237 per square
foot. Having regard to the foregoing, we have adopted Comparable 2 as the best comparable as it is
similar in size and located nearby to the subject property. We have adopted a rounded figure of RM190
per square foot for the land in our valuation.

Hence, the market value for the subject property is derived at RM40,239,720, say RM40,000,000/-,

The market value for the subject property derived from both Income Approach (Residual Method) and
Comparison Approach are shown as follows:-

Income Approach
{Residual Method) - RM40,000,000/-
Comparison Approach - RM40,000,000/-

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property ih view that the subject property has been
granted with development order.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permissian to transfer, lease, charge and free from all encumbrances at
RM40,000,000/- (Ringgit Malaysia: Forty Million Only).
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10. Lot No. 201208, Mukim of Setapak, District of Kuala Lumpur, Federal Territory of Kuala Lumnpur

{Our Ref : WTW/OYV/002260K/21/S5P)

PROPERTY JDENTIFICATION
The Property A parcel of vacant residential land
Location Off Jalan Ayer Jerneh, Setapak, 53000 Kuala Lumnpur
Title No. Pajakan Negeri 52338
Lot Mo.
Territory of Kuala Lumpur
Land Area 17,958 square metres
(Approximately 193,298 square feet / 4438 acres)
Tenure Leasehold 99 years expiring on 13 April 2086
(Unexpired term of approximately 64 years)
Registered Owner NTP WORLD CORPORATION SDN. BHD.
Category of Land Use Building
Express Condition

Restriction in interest

Encumbrances

GENERAL DESCRIPTION

Lot No. 207208, Mukim of Setapak, District of Kuala Lumpur, Federal

Tanah ini hendaklah digunakan untuk bangunan kedisman bagl tujuan

kondominiurn sahaja.

Tanah Ini tidak boleh dipindahmilik, dipajak, dicagar atau digadai
melainkan dengan kebenaran Jawatankuasa Kerjs Tanah Wilayah
Persekutuan Kuala Lumpur,

Charged to HSBC AMANAH MALAYSIA BERHAD

The subject property is irregular in shape, generally flat in terrain and lies at the same level as the
existing metalled road, Jalan Ayer Jerneh. The narthern and north-eastern boundaries of the subject
property were generally demarcated with chain link fencing whilst part of the seuthern boundary was
generally demarcated with metal hoarding sheets. Meanwhile, the remaining boundaries were not
demarcated with any form of fencing.
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PLANNING PROVISION

The subject property is designated for residential use as per the Express Condition in the document
of titte.

Vide a letter issued by DBKL bearing reference no. {41)dim.DBKL.JPRB. 5829/2008/5[0SC (B) U2
190530-016 (P2-AQ07-210806)] dated 16 Decamber 2021, the subject property has been granted with a
revised development order of a 45-storey condominium development (830 units) subject to the terms
and conditions stipulated thergin.

The market value of the subject property is arrived at principslly by the Income Approach (Residusl
Method). We have also carried out a check valuation using the Comparison Approach.

In arriving at the market value of the subject property, we have adopted the Income Approach
(Residual Method),

Summary of Parameters
Grass Development Value (GDV) : RMS543,424500.00/- (Note1)
Gross Development Value (GDC) 1 RM469,959,108.70/- (Note2)
Developer's profit : 20%of GDV
Deveiopment period :  35years (Note 3}
Discount Rate :  8.0% per annum

Note %;

The GDV is derived based on the following justifications: -

Proposed Sélling' :
Price per Unit

No. of
Unit

Gomponents Justification -

| Based on our analysis of the trensacted price of
i condominium units within the vicinity, the
adjusted value over floor area ranges from
RMS43per square foot to RM582per square |
fool.

RM570,000/- to
RM770,000/-

| Condominium Units

We are of the opinion that the GDV adopted is fair representation and in line with the market condition.

Note2:

The GDC are based on the following main parameters:-

The site had been cleared and ready for develapment, hence,

Earthwork & Site RM10,000/- the cost adopted is considered in fine with the industry
Clearance per acre
standard. .

Building Condominium| RM150 psf | Based on the JUBM & Arcadis Construction Cost Handbpok

. Elevated Malaysia 2022 as well as qur investigation. The cost adopted
Construction Cost | Pk | RMBSPST | s in line with the industry standard,
Infrastructure The cost is estimated based on our survey and enquiries with

RM3,000/- per unit developers. The cost adopted is in line with the industry

Waorks standard
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VALVE CONSIDERATION (Cont'd)

Finance Cost

Est_i“m.at-e'd Cost

7.00%

Remarks .
The finanice cost of 7,0% per snnum i3 based on our enquiries
with financial institutions, ie. Base Lending Rate (BLR) 5.8%
pef annum plus security margin of 10% to 25% per annum.
The rate adopted is in line with the industry standard.

Professional Fees

8.00%

The rate adopted is line with the industry standard.

Developer's Profit
& Risk

20.0% of the GDV

Our surveys and enguiries with developers revealed that the
rate of return of abowt 10% to 20% of Gross Development
Value (GDV) is required for a developer to commit to a
project development.

Based on the above parameters adopted in the [ncome Approach (Residual Methad), the market value
of the subject praperty is derived at RM56,120,212.41/- and rounded to RM56,000,000/-.

In arriving at the market value of the subject property, we have considered the following residenttal
land market evidences: -

Details

.édmparéble 1

Comparable2 .~ .. " Comparable 3.

Source ;;fgngf;::::g; Valuation and Property Services Depariment (UPPH)
Titls No. PN 54009 Pajakan Negeri 53024 F';gl‘:'ﬂ‘fig;;?gg;?;
Lot No. Lot 201687 Lat 201622 Lot Nos. 201437 & 201438
Mukim Setapak
District Kuala Lumpur
State Federal Territery of Kuala Lumpur
Property Type Residentiat Land _
Locality Jalan Prima Setapak Off 201522, Jalan Wangsa 201437, Jalan Dato Senu 3
Jalan Pahang Melawati 1 & 201438, Jalan Dato Senu
9,775 square metres 18,273 square metres 8,378 square metres
Land Area (Approximately 105,217 (Approximately 196,689 (Approximately 90,180
square feet / 2415 acres) square feet / 14.515 acres) | sguare feet / 2070 acres)
Tenure Leasehold expiring on 13 Leasehold expiring on 21 Leasehold expiring on 19
October 2087 January 2117 March 2116
Date 28H0/2027 Q6/08/2012 03/08/2019
Vendor ANTING HOLDINGS SDN KLFA PROPERTIES SDN NI HUSSAIN HOLDINGS
BHE BHD SDN BHD
PROMINENT MAXIM SDN
BHD (PREVIOUSLY SKYAWANI 5
Purchaser KNOWN AS TADMAX MAXIM H;L%HTS SDN DEVELOPMENT
BUILDERS (LABUAN) SDN BHD
SDN 8HD)
Consideration RM25,700,000/- RM61,974,077/- RM29,000,000/-
j’;”:;::':::g per RM244psf RM315psf RMa22psf
Adjustments Adjustments have been made on Time Factor, Location-General, Land Area, Tenure,
Shape, Density, Planning Appraval / Development Order and Affordable Component
Adjusted Value
(RM per square RM250psf RM277psf RM321pst
foot)
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From the above analysis, the adjusted valuas range from RM250 per square foot to RM321 per square
foot. Having regard to the foregoing, we have adopted Comparable 2 as the best comparable due to
its similarity in terms of size and density with the subject property at a rounded value of RM280 per
square foot,

Hence, the market value for the subject property is derived at RM54,123,440.00 say, RM54,000,000/-

Income Apgroach
{Residual Method) - RMS56,000,000/-
Comparison Approach - RMB4,000,000/-

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market vafue of the subject property in view that the subject property has been
granmted with development order and partial amount of the statutory contribution has been paid.

VALUATION

Taking into consideration the abave factors, we therefore assess the market velue of the subject
property with parmission to transfet, lease, mortgage, charge and free from all encumbrances at
RME86,000,000/- (Ringgit Malaysia: Fifty Six Millton Only).
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1. Lot No. 201210, Mukim of Setapak, District of Kuala Lumpur, Federal Territory of Kuaila Lumpur
(Our Ref : WTW/01/V/002260L/21/55P)

The valuation is carried out based on the following BASIS:-

. The land area of the subject property is 23,870 square metres {approximately 256,934 square
feet / 5.898 acres),;

Il.  No value is attributed to alf site improvement including the buildings / structures erected on
site; and

. It has an approved plot ratio of 1:5.45.

IT IS TO BE NOTED THAT THE VALUATION 1S BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
UNCULDING THE MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

The Property ;A parcel of commercial land

Location i Along Jalan Ayer Jerneh, Setapak, 53200 Kuala Lumpur

Title No. »  Pajakan Negeri 52340

Lot No. : Lot 201210, Mukim of Setapak, District of Kuala Lumpur, Federal
Territory of Kuals Lumpur

Land Area 1 23,870 square metres
(approximately 256,334 square feet / 5898 acres)

Tenure :  Leasehold 39 years expiring on 13 April 2085
(Unexpired term of approximately 64 years)

Registered Owner = NTPWORLD CORPORATION SDN BHD

Category of Land Use :  Building

Express Condition : Tanzh ini hendaklah digunakan untuk bangunan perdagangan
sahaja

Restriction in Interest : Tanah ini tidak boleh dipindahmilik, dipajak, dicagar atau digadai

melainkan dengan kebenaran Jawatankuasa Kerja Tanah Wilayah
Persekutuan Kuala Lumpur

Encumbrances :  Charged to RHB BANK BERHAD
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GENERAL DESCRIPTION

The subject property is near regular in shape, generally flat in terrain and lies at the same level as the
existing frontage metalled road, Jalan Ayer Jerneh. During our site inspection, we noted that the
boundaries were generally demarcated with chain link fencing.

We also noted that the north portion of the subject site was erected with a 1%-storey and 1-storey
temporary building utilised as sales gallery and quality centre, respectively. However, in view that the
bulldings are for temporary usage and it does not reflect the highest and best use of the subject
property, therefare, we have excluded the buildings/structures from our valuation.

The subject property is designated for commercial use as per the Express Condition stated in the
document of title.

Vide a development order issued by Dewan Bandaraya Kuala Lumpur (DBKL) on 19 Septernber 201,
the parent lot of the subject property i.e. Lot 77899 has obtained a conditional approval for a mixed
development,

Subsequently, vide a revised development order issued by DBKL on 22 April 2013 along with an
Approved Layout Plan, the parent lot of the subject property, Lot No. 17899, Jalan Ayer Jerneh, Mukim
of Setapak, District of Kuala Lumpur, Federal Territory of Kuala Lumpur will be subdivided into 5
parcels of fands.

Based on the above-mentioned revised development order, it is noted that the permissible gross floor
area for the proposed commercial develepment under subject property is 1,401.442.12 square feet. It is
analysed to be a plot ratio of 15.45 based on the current land area,

As the date of valuation, the master development order dated 19 September 2011 has lapsed. Howaver,
based on the amended master layout plan that has been approved on 22 April 2013, the approval is stilt
valid since Parecel 1 and Parcel 2 have been completed as condominium developmeants. As for
develépment component of the subject property ie Parcel 5, it has only been approved for commercial
development component with gross ficor area not more than 1,401.44212 sq. ft.

METHOD OF VALUATION

The market value of subject property is arrived at principally by the Income Approach (Residual
Method). We have also carried out a check valuation using the Comparissn Approach.
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In arriving at the market valug of the subject property, we have adopted the Income Approach (Residual Method).

Gross Development Vaiue (GOV) RMB51,469,150.00/- (Mote 13
Gross Development Cost {(GDC) RMS519,245,285.70/- (Note 2)
Developer's Prafit 20% of GDV

Davelopmert Period 5 years {Note:3)
Disgount Rate B.A% per annum

The Gross Development Vailue (GDV) is derived based on the following justifications ~

Pru-?as_ed S._l:allv_-n.g Justification
PriceperUnit ... . - :
Based on our analysis of the tran

Components -

sacted price of serviced
apartment units within the vicinity, the adjusted value over
floor area ranges from RM5BE per square foot to RMBG36
per sguara foot.

Nate: We have adopted 20% Bumi quots with 5% discount [n the GOV taking into consideration the general policy adopted by Dewan
Bandaraya Kuala Lumpur CDBKL) and other approvals granted for development within seme schame.

RME80,000/-

| Serviced Apartment

Based on our survay and observation of the surrounding eres of the subject property, it is noted that the surrounding
developments comprise mainly landed residential and apartment /condominiums.

Since the demand of residertial properties is good within this area and the fact that the subject property, Lot 201210 1s a
commercial land, we are of the opinion thet by proposing serviced apartment/residence as e development component is
deemed appropriate and suitable with the market demand of the subject area.

We are of the opinion that tha GDV adopted is fair representation and in line with the market conditionand the development
of serviced apartment is desmed appropriate and suitable with the present market demand of the subject area

Note2;
The totel GDC ara based on the following main psrameters:=

item -~ ©Remaris

Estimated Cost .

[ Earthwork & Site | The land is erected with temporary buildings i
Clearance RM300,000/- par acre centre. Hence, the cost adopted is line with the i
Building i;ﬂ’;:m RM160 psf | Based on the JUBM & Arcadis Construction Cast Handbook Malaysis 2022
Construction - as well as our investigation. The cost adopted Is int line with the industry
Cost Elavated RMBS pst | standard
Carpark )
infrastructure RMS,000/- per unit The cost is estlma'te_cl t::ased’on our survary and enquiries with developars,
Works The cost adopted is in Jine with the Industry standard.
The finance cost of 7.00% per ennum is based on our enquiries with
financiel institutions, Le. Base Lending Rate (BLR) 5.8% per annum plus
Finance Cost 7.00% security margin of 1.0% to 2.5%. per annum.
The rate adopted is in line with the industry standard.
ll:giessmnal B.O0% The rate adopted [s line with the industry standard.
Devaloper's Our surveys and enquiries with developers revealed that the rate of return
Profit & Risk 20.0% of the GV of about 10% to 20% of Gross Development Vaiue (GDY) is reguired for a
developer to commit to a praject development.
Note 3;

This is the time frame required for construction and completion as well as the marketing of the units of development. The
development period Is essential market derived and is also based on analysis of similar developmants.

Based on the aboye parameters adoptad In the Ingome Approach - (Residual Method), the merket value of the subjact
praperty is derlved at RM89.991,562 04 and rounded to RMS90,000,000/-.
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VALUE CONSIDERATION (Cont'd)

ii.

[Le}:1e]

As a check, we have adopted the Comparison Approach.

In arriving at the market value of the subject property, we have considered the following commercial
land / vacant development land with commercial potential market evidences: -

 Details _ Comparable 17 \ Comparable2 .. Comparable 3 I
Source Bursa Arinouncement dated Valuation and Property Bursa Anncuncement dated 25
u 30 Movember 2021 Services Department (JPPH) January 2021 & JPPH
Geran Mukim 1673, Geran .
Title No. Pajakan Negeri 51166 Mukim 1672 & Geran Mukim | Coran Mukim 2273 & Geran
1874 Mukim 2545
Lot No. Lot 80646 Lot Nos. 26911, 26912 & 26913 Lot 30259 & Lot 201562
Mukim Batu Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
A Two (2) adjoining
Property Type Commercial Land Eg:;gi;?’fg:gg Development Lands with
commercial potential
intersection of Jalan Kampung | Intersection of Jalan Kampung
Locality Taman Sri Murni, Selayang Bandar Dalam and Jalan Bandar Dalam and Jalan
Sentul Pasar Sentul Pasar
32,740 square metres 5,031 square metres 9,092 square metres
Lend Area (Approximately 352,410 (Approximataly 54,153 square | (Approximately 97,865 square
square feet/8.090 acres) feat/1.243 acres) feet/2.247 acras) '
Leasshold 99 years expiring . . .
Tenure on 24 May 2111 Term In Perpetisity (Freghold) | Term in Perpetuity (Freehold)
Date 30/M/2027 151142021 254012021
' SUNSURIA GENLIN
Vendor NATION HOLDINGS SDN BHD SAJUTA JAYA SDN. BHD. DEVELOPMENT SON BHD
MYVILLA DEVELOPMENT
purchaser SDN BHD (subsidiary of MAH SKS BUS SDN. BHD. KERJAYA ';'?_?; ERTY SON
SING GROUP BHDD . _
Consideration RM95,000,000.00/- RM18,953,631.00/- RM30,142564.76/-
Analysis (RM
per square foot) RM270psf RMIS0psf RM30Bpsf
Adjustments have been made an location-general, location - accessibility/visibility, categery of
Adjustments land use. land arsa, tenure, plot ratio, planning approval, building on site and other relevant
characteristics
Adjusted Value
(RM per sq. RM303psf RMI50psf RM323psf
footd

“Note:

Purchase Agreerment has been fulfilled.

Based gin the Bursa Announcernent dated 28 January 2022, we noted that the condition precedent of the Sals and

From the above analysis, the adjusted values rapge from RM3Q3 per square foot to RM3%0 per square
foot. Having regard to the foregoing, we have adopted Comparable 2 as the best comparable due to
its similarity in terms of category of land use, shape and located within the same locality with the

subject property.

Hence, the market value for the subject property is derived at RM89,8926,900.00, say

RMS0,000,000/-.
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YALUE CONSIDERATION (Cont'd)

The immediate surroundings of the subject property are mainly affordable housing and old village
houses. We are of the view that the proposed developments i.e, high risa apartments, shops, 16w dense
apartment/villa, all of which are reasonably priced, and completely a different offering from the
surrounding affordable and old village houses, will be able to sttract young families of different income

groups.

We opine that the demand for the subject property is promising as the subject property is located near
to Kuala Lumpur city centre (5-km radius), as opposed to outskirt developments where the demand
for such product is not as plenty. In addition, the proposed selling prices of the subject property is
expected to draw substantial interést from prospective buyers of all incoma groups.

Despite the Covid-19 pandemic having affected the property sector, housing demand in desirable
locations, such as Setapak, remain resilient. The inclusion of amenities, and the continuous ongoing
infrastructure improvements make these locations perpetually aftractive.

Premised on the foregoing and having considered all other relevant factors, the we are of the opinicn
that the demand for the proposed developmant is strong and the assumpticns adopted in the valuation
are realistic and reasonable.

The market value of the subject property derived from both Income Approach (Residual Method) and
Comparison Approach are shown as follows:-

Income Approach
(Residual Method) - RM20,000,000/-
Comparison Approach - RMO0,000,000/-

We have sdopted the market value derived from Income Approsch {Residual Msthod) as a fair
representation of the market value of the subject preperty in view that the subject property has been
granted with master development order and partial amount of the ststutory contribution has been

paid.

VALUATION

Taking intg consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, mortgage, charge and free from all
encumbrances at RM80,000,000/- (Ringgit Malaysia: Ninety Million Only).
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12. lof No. 201519, Mukim of Sefapok, District of Kuala tumpur, Federal Territory of Kuala Lumpuor

(Our Ref : WIW/01/V/002260M/21/55F)

TERMS OF REFERENCE
The valuation is carried out based on the following BASIS:-

1. The subject property is a parcel of vacant commereial land measuring 10,187.00 square metres
Capproximately 109,652 square feet f 25717 acres);

i it forms part of the approved master development order from Dewan Bandaraya Kuala Lumpur
(DBKL) on 2 November 2017 for the development of shop and apartment with a permissible plot
ratio of 1:5.0;

L. Vide a letter issued by DBKL dated 29 April 2022, it has been approved together with
neighbouring lot (Lot PT 50176} for the proposed temporary commercial developments;

Iv. In view that thé approved development stated In the fetter dated 29 April 2022 is for temporary
usage, hence, we have disregarded the approved temporary development and taken into
consideration the approved master development with a plot ratio of 1:5.0,

IT 1S TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

The Property 1 Aparcel of vacant commercial land

Location ; Off Jalan Usahawan 6, Setapak, 53200 Kuala Lumpur

Title No. ;  Pajakan Negeri 53778

Lot No. : Lot No, 201519, Mukim of Setapak, District of Kuala Lumpur, Federal Territory
of Kuala Lumpur

Land Area : 10,187.00 square matres

(approximately 109,652 square feet / 2,517 acres)

Tenure :  Leasehold 99 years expiring on 16 August 2117
(Unexpired term of approximately 95 years)

Registered Owner i NTP WORLD CORPORATION SDN BHD
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Category of Land Use :  Building

Express Condition :  Tanah ini hendaklah digupakan untuk bangunan perdagangan bagl tujuan
pangsapuri servis dan kedai sahiaja.

Restriction In Interest :  Tanah ini tidak boleh dipindahmilik, dipajak atsu digadai tanpz kebenaran
Jawatankussa Kerja Tanah Wilayah Persekutuan Kuala Lumpur.

Encumbrances ;o Nil

The subject property is trapezoidal in shape, generally flat in terrain and lies at the same level as the
existing metalled frontage road, Jalan Usahawan 6. The boundaries of the subject property were
generally demarcated with metal hoarding sheets and the site had been cleared and ready for
development.

The subject property is designated for commercial use as per the Express Condition stated in the
document of title.

Vide a letter issued by Dewan Bandaraya Kuala Lumpur (DBKL) dated 2 November 2017, the subject
property has been approved for a mixed development that comprises shops and apartments with an
approved plot ratio of 15.0.

However, vide a letter issued together with proposed building plan dated 19 April 2021 and 29 April
2022, the subject property has been granted with conditional approval to construct a temporary
building that consists of two (2) — storey commercial space and carpark area on the subject property
and neighbouring lot i.e PT 10257 (currently known as PT 50176), Jalan 1/23C, Mukim Setapak, Kuala

Lumpur,

Based on the above-mentioned proposad development plan, it is noted that part of the subject land
will be developed as temporary car park area.

in view that the approved development stated in the letter dated 29 April 2022 15 for tompoarary
usage, hence, we have disregarded the approved temporary development and taken into
consideration the approved master development with e plot ratio of 1:5.0.

As the date of valuation, the master development order dated 2 November 2017 is stili valid given that

the development (i.e site clearance) has begun before its expiry and the development on Phase | and
Phase Il known as SkyAwani 3 and SkyAwsni 4, respectively have also begun.

METHOR OF VALUATION

The market value of subject property is arrived at principally by the Income Approach (Residual
Method). We have also carried out a check valuation using the Comparison Approach.
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In arriving at the market value of the subject property, we have adopted the Income Approach
(Residual Method),

Summary of Parameters
Gross Development Value (GDV) . RMZ77,641950.00/- (Note )
Gross Davelopment Value (GDC) : RM225716,745.88/- (Note2)
Developer’s profit : 20%of GDV
Development periad : BGyears {Note 3}
Discount Rate :  B.0% per annum

Note 1

’

Tha GDV is derived based on the following justifications:-
- No.of Prupﬁsed Selling
Unit  Price perUnit.

Based on our analys:s of the transacted pnce of
e , RM410,000/- to serviced apartment units within the vicinity, the
Serviced Apartmant 454 units RM590,000/- adjusted value over floor area ranges from
RMbE8Epst to RM636pst.

‘Components

Based on our analysis of the transacted price of
ground floor stratified shop units within the
vicinity, the adjusted value over floor area renges

. ( RMBB0,000/- to from RM1,106psf to RM1,433psf,
Stratified shop 41 units RM1710,000/-
' Further adjustments are made on level. Thus, the

adjusted selling price for 1 and 2™ floor are
ranging from RM560 per square foot to RMFO0
per square foot.

We are of the opinion that the GDV adapted is fair representation and in line with the market condition,
Nota 2:

_ T he GDC arebased on the following
Estnmated Cost

material parameters _— .

Earthwork&Srte o R-M10,000]- site hadbeen cleared a.nd ready for development hence, the
Clearance per acre cost adopted is considered in ling with the industry standard.
mr'fed RM160psf
Buildin Stratified Based on the JUBM & Arcadis Construction Cost Handbook
g RM140pst | Malaygia 2022 as well as our investigation. The cost adopted is in
Constreution Cost | Shop . . - _
line with the industry standard,
Elevated RMSEosf
Car Park P
Infrastructure . The cost is estimated based on our survey and enquiries with
Works RM3.000/- per unit developers. The cost adopted is in ling with the industry standard.
The finance cost of 7.0% per annum is based on our enquiries with
. financial institutions, i.e. Base Lending Rate {(BLR) 5.8% psr annum
Finance Cost 7.00% plus security margin of 1.0% to 2.5% per annum.
The rate adopted is in fine with the industry standard.
Professions| Fees 8.00% The rate adopted is line with the industry standard.
Our surveys and enquiries with developers revealed that the rate of
gex;: :Jper’s Profit 20.0% of the GDV return of about 10% to 20% of Gross Development Value (GDV) is
required for a developer to commit to a project development.
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This is the time frame required for construction and completion as well as the marketing of the units
of development. The development period is essential market derived and is also based on analysis of
similar developments,

Basad on the above parameters adopted in the Income Approach (Residual Method), the market value
of the subject property is derived at RM35,340,293.94/- and rounded to RM35,000,000/-,

fi. Comparison Approach

in arriving at the market value of the subject property, we have considered the following commercial
land/vacant development land with commercial potential market evidences: -
Campara}ﬂ-e q mHots

" Comparable2 - . Comparable3

""" - ‘ . " Bursa Announcament

: Bursa Announcement dated Valuation and Property

Seurce 30 November 2021 Services Department (JPPH) dated 25 j;l::t‘::ﬁ‘ 2018
' Geran Mukim 1673, Geran ;

. . . X ' . Geran Mukim 2273 &
Title No. Pajakan Hegeri 51166 Mukim 167216617ieran Mukim Geran Mukim 2545
Lat No. Lot 80645 Lot Nos. 26911, 26912 & 26913 | Lot 30259 & Lot 201562
Mulkim Batu Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur

. Twa (2 adjoining
Property Type Commercial Land L';:;iﬁ;?’f::dnf Development Lands with
' commercial potential
Intersection of Jalan Intersection of Jalan
Locality Taman Sl Murni, Selayang Karipung Bandar Dalam and | Kampung Bandar Dalam
_ Jalan Sentul Pasar and Jalan Sentyl Pasar
32740 squere matres 5,031 square metres 9,092 square metres
Land Area (Approximately 352,410 (Approximately 54,153 square | (Approximately 97,865
sguare fest/8.090 acres) feet/1.243 acres) square feet/2 247 acres)
Leasehold 99 years expiring . . _ Term in Perpetuity
Tenure on 2 May 2111 Term.m Perpstuity (Freehold) (Freshold)
Date 30/11/2021 5/Tf2021 25/01/2021
SUNSURIA GENLIN
vendor NATIONHOLDINGSSON | o 574 JAYASDN.BHD. | DEVELOPMENT SDN
BHD BHD
MYVILLA DEVELOPMENT KERJAYA PROPERTY
Purchaser SDM BHD (subsidiary of SKS BUS SDN. BHD. SDN
MAH SING GROUP BHD) BHD
Caonsideration RMO5,000,000.00/- RM18,953,631,00/- RM30,142,564.76/-
Analysis (RM per ’
square foot) RM270psf RM350psf | RM308Bpsf
Adiustments Adjustments have been made on location-general, location - accessibility/visibility, category
! of land use, land ares, tenure, Shape, plot ratio, development order and restriction
Adjusted Value RM270psf RM315psf RM323psf

(RM per sq. footd
*Nete : Based on the Bursa Announcement dated 28 January 2022, we noted thst the condition precedsnt of the Sale and Purchase

Agreemsnt has been fulfilled,
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From the above analysis, the adjusted values range from RM270Q per square foot to RM323 per square
foot.

Having regard to the foregoing, we have adopted Comparable 2 as the best comparable due to its
similarity in terms of category of land use, terrain, shape and located within the same lotality with the
subject property. We have adopted a rounded figure of land value at RM320 per square foot in our
valuation.

Hence, the market value for the subject property is derived at RM35,088,640, say RM35,000,000/-.

The immediate surroundings of the subject property are mainty affordable housing and old village
houses. We are of the view that the proposed developments i.e, high rise apartments, shops, low dense
apartment/villa, all of which are reasonably priced, and completely a different offering from the
surrounding affordable and old village houses, will be able to attract young families of different income

groups.

Ws opine that the demand for the subject property is promising as the subject property is located near
to Kuala Lumpur city centre (5-km radijus), as opposed to outskirt developments where the demand
for such product is nat as plenty. in addition, the proposed selling prices of the subject property is
expoacted to draw substantial interest from prospective buyers of all income groups.

Despite the Covid-19 pandemic having affected the property sector, housing demand in desirable
locations, such as Setapak, remain resilient The inclusion of amenities, and the continuous ongoing
infrastructure improvements make these lccations perpetually attractive.

Premised on the feregoing and having considered all other relevant factors, the we are of the opinion
that the demand for the proposed development is strong and the assumptions adopted in the valuation
are realistic and reasonable.

RECONCILIATION OF VALUE

The market value of the subject propsrty derived from both income Approsch (Residual Methed) and
Comparison Approach are shown as follows:-

Income Approach
(Residual Method) - RM35,000,000/-
Comparison Approach - RM35,000,000/-

We have adopted the market value derived from Income Approach (Residual Method} as a fair
representation of the market value of the subject property in view that the subject property has been
approved under master development order.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM36,000,000/- (Ringgit Malaysla: Thirty Five Milllon Only),
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13, Lot Nos. PT 0177 And PT 50179 - PT 50182 {inciusive), Mukim of Setapak, District of Kudle

Lumpur, Federal Terrifory of Kuala Lumpur
{Qur Ref : WTW/01/¥/002260N/21/55F)

TERMS OF REFERENCE
The valustion is carried out based on the following BASIS: -

X The subject property comprises five (5) parcels of vacant residential land having a total land
area of 50,314.90 square metres (approximately 541,585 square feet / 12433 acres);

Il. It forms part of the approved master development order from Dewan Bandaraya Kuala Lumpur
(DBKL) on 12 December 2019 with an overall permissible density of 589 persons per acre. The
approved density and components of each lat is tabulated as below

e W] ) "G O

¥} » {0
Rone

PT EO177 2 2 units of bungalow 0.3 62

PT 50179 4 830 units of apartment 337 985

PT 50180 5 777 upits of apartment 280 1,110
) 178 units of

PT 501831 3] apsrtment/villa 73 261

PT 50182 7 866 unitg of apartment 340 1,019

ll.  Novalue is attributed to all site impravement including the buildings/structures on site; and

Iv.  ltis valued with vacant possession.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCULDING THE MARKET VALUE) IF ANY OF THE ABOVE BASI5 IS INVALID/INCORRECT.
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PROPERTY IDENTIFICATION
The Property :  Five(8) parcels of vacant residential land
Location : Within SkySanctuary, Off Jalan 1/23C, Setapak, 53300 Kuala Lumpur
Title Nos./ Lot Nos./ Land - Title No. ' lotNo. - : L.Q:md_g_rg_g {sq. metr.s_j ' :_' i
Area Hakmilik MSD (Hakmitik
Sementara Daftar) PT 50177 53330 sq. metres
122337
Hakmilik HSD (Hakmilik
Sementara Daftar) PT 80179 13,654.10 sg. metres
122339
Hekmilik HSD (Makmilik
Sementara Daftar) PT 50180 11,314.00 sq. metres
122340
Hakmilik HSD (Hakmilik
Sementara Daftar) PT 50181 1,059.90 sq. metras
122341
Hakmilik HSD (Hakmilik
Sementara Daftar) PT E0182 13,753.60 sq. metres
122342
50,314.90 =q. metres
Total (approximately 541,685
square feet / 12.433 acres)
Tenure i Leasehold 99 years expiring on 17 February 2120
(Unsxpired term of approximately 98 years)
Reglstered Owner ;. SKYSANCTUARY DEVELOPMERNT SDN. BHD.
Category of Land Use :  Bangunan
Express Condition o PTEOYTZ
Tanah ini hendaklah digunakan untuk tepak bangle sahaja.
PT 50179, P 1 20180 & P 1 182
Tanah ini hendakiah digunakan untuk bangunan kediaman bagi tujuan
pangsspuri sahaja.
PT 50181
Tanah ini hendeklah digunakan untuk bangunan kedisman bagi tujuan
pangsapurifvilla sahaja.
Restriction in [nterest :  Tangh ini tidak boleh dipindahmilik, dipajak atau digadai tanpa kebenaran
Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala Lumpur,
Encumbrances : P Charged to QCBC AL-AMIN BANK BERHAD

i} Charged to OCBC BANK (MALAYSIA) BERHAD
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Brief description of each lot is as follows:

Remarks

. Terrain -

~ Land Arca

533.30 square Site was generally
metres levelled, cleared &
PT 50177 (approximately Mear regular Flat currently used as a
5,740 square feet/ temprorary road to
0.13Z acre) the subject scheme
ﬂ.SS;.li)msguare Part!y improved
PT 50179 (approximately Irreguiar Flat to unduleting I with green
andscaping &
146,971 square ity was cleared
feet/3.374 acres) partly
Partly paved and
1,314.00 square improved with
metres tarmac driveway
PT 50180 {approximately Near regular Flat whilst the
121,783 square feet/ remaining portion
2796 acres} was improved with
green landscaping
11,059.90 square
metregs Site was levelled,
PT 50181 {approximately MNear regular Flat cleared and ready
119,048 =quare for development
feet/ 2.733 acras)
13,753.60 square Partly erected with
metres temparary site
PT 50182 {epproximately Ireguiar Flat to undulating | officefstructure &
148,042 square remaining partion
feet/ 3.399 acres} was cleared

For the purpose of this valuation the subject property is valued as vacant land. No valus is attributed
to the existing buildings/structures erected on the subject fand.

Vide a revised master development order issued by Dewan Bandaraya Kuala Lumpur (DBKL) dated 12
December 2019, the subject property has been approved to revise the development subject to the
terms and conditions stipulated therein. The approved revised components for each plot as per the
layout plan are tabulated as balow;

o Area 0. O

0 G n DO e -
PT 50177 | 2 residential unitg 013 8 62 ppa
PT 50179 | 830 units of apartment 37 3320 985 ppa
PT 50180 | 777 units of apartment 2.80 3,108 1,100 ppa
PT 50181 178 units of apartment/vilia 273 712 261 ppa
PT 50182 | 866 units of apartment 40 _ 3464 1,012 ppa

Note: “ppa“denotes persons per acre

As the date of valustion, the master development order dated 7 May 2018 has lapsed, However, an
amended master development order has been approved on 12 December 2019. The amended master
development order is still valid given that the development (Le site clearance) has begun before fts
expiry and the development on Plot 3 (currently known as Edgewood) has begun.
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We have adopted the Comparison Approach as the only method of valuation for Lot 50177 as there are
adequate sales comparables located in the same locality for us to rely upon.

I arriving at the market value of the subject property, we have considered the following vacant
bungalow / bungalow plot market evidences: -

Detalls © . Comparablel . .. Comparasblez . Comparable3

Source Valuation and Property Services Department (JPPH)
Title Ne. Pajakan Negeri 42425 Pajakan Negeri 30984 Pajakan Negeri 33163
Lot No. Lot 171684 Lot 17050 Lot 17080
Mukim Setapak
District Kuala Lumpur
State Federai Territory of Kuala Lumpur
Bungalow plot with very old
Type WVacant bungalow plot semi-permanent Vacant bungalow plot
building/structure
| Address Lot m?fu's‘:::" Ayer 572, Jalan Air Jerneh 586, Jalan Air Tawar
322 square metres 286 square metres 279 squara metres
Land Area (Approximately 3,466 {Approximately 3,078 (Approximately 3,003
square feet) square feet) sguars faet)
Terure Leasehold 99 years expiring | Leasehold 99 years expiring | Leasehald 99 years expiring
on T7 March 2101 on 27 February 2101 on 13 March 2102
Date 24/09/201 28/08/2021 23/05/2019
Vendor YAP WE| LIN KHOO BOY NG KWOK LEONG +1
THARMALINGAM A/L CONNIE CLANCY A/P
Purchaser SUPRAMANIAM CHAN KAR WA JOSEPH
Consideration RM560,000/- RM500,000/- RM340.000/-
Analysis (RM
per square RM162psf RM162psf RM113sf
oot)
Ad Adjustrients have been made on location-general, location - accessibility / visibility, comer
justments A . L g
/intermediate, size, site improvement and tenure

Adjusted
Value (RM per RM202Zpsf RM179psf RM145psf
square foot)
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From the above analysis, the adjusted valuas range from RM145 per square foot to RM202 per square
foot.

Having regard to the foregoing, we have adopted Comparable 2 as the best comparable because it is
ane of the latest transactions located nearest to the subject property. We have adopted the rounded
value of RM180 per square foot in our valuation.

Hence, the market value for Lot No. PT 50177 is derived at RM1,033,200, say RM1,000,000/-,
LO% MNDS, 'nl Y E i

in arriving at t
land market evidences: -

" Details.

Burss Announcement

Source dated 28 October 20214 Valuation and Property Services Department (JPPH}
JPPH
) , . . ) Pajakan Negeri 52672 &
Title No. Pajakan Negeri 56009 Pajakan Negeri 53024 Pajakan Neger 62873 |
Lot No. Lot 201687 Lat 201522 Lot 201438 & Lot 201437
Mukim Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
Type Residential Land Residential Land Reésidential Land
’ . ) ) Jalan Dato Senu & Jalan
Locality Jalan Prima Setapek Jalan Wangsa Melawati 1 Dato Seny 3
9,775 square metres 18,273 square metres 8,378 square metres
Land Area {Approximately 108,217 (Approximately 196,689 (Approximately 90,180
__square feet/2415 acres) square feet/4.515 acres) square feet/Z.070 acres)
Leasehold 99 years .
. Leasehold 99 years Leasehald 99 years
Tenure expining gg;g October expiring on 29 January 2117 | expiring on 19 March 2116
Date 28 October 2021 06/03!201_9 03/08/2019
Vendor ANTING HOLDINGS SDN KLFA PROPERTIES SDN NIK HUSSAIN HOLDINGS
endo BHD BHD SDN BHD
PROMINENT MAXIM SDN
_ BHD (PREVIOUSLY MAXIM HEIGHTS SDN SKYAWAN 5
Purchaser KNOWN AS TADMAX 8HD DEVELOPMENT SDN BHD
BUILDERS (LABUAN)
SDN BHD)
Consideration RM25,700,000/- RMG1.974,07F/- RM29,000,000/-
Analysis (RM
per square RM244psf RM315pst RM322psf
foot) _
Adiustments Adjustments have been made on location-general, size, tenure, shape, density, planning
Justn approval / development order and affordable eomponent
Adjusted Value
(RM per squere RM318psf RM329psf RM374pst
feot)
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YALUE CONSIDERATION (Cont’d)
i Comparison Approach (Cont'd)
Lot Nes. PT 50179 - PT 50182 Gnelusive) (Cont'd)

From the above analysis, the adjusted values range from RM318 per square foot to RM374 per square

foat.

Having regard to the foregoing, we have adopted Comparable 2 as the best comparable due to its
similarity in terms of having planning approval / development order and without affordable component
as compared to the subject property.

We have adopted Lot No. PT 50180 as a base Iat and derived at RM328.00 per square foot rounded to
RM330.00 per square foot. Further adjustments have been made to PT 50179, PT 50181 and PT 5(x182
in terms of density and type of development.

Thus, the adjusted value for Lot No. PT 50178 and PT 50182 is at RM330 per square foot whereas PT

50181 is at RM280 per square foot.

X Q

RM49,000,000/-

PT 50179

PT 50180 RM#40,000,000/-

PT 50181 RM33,000,000/-

PT.50182 RM&9,600,000/-
Total Market Vaiue RM171,000,000/-

The total market value of Lot Nos, PT 50179 - PT 50182 (inclusive) derived from Comparison Approach

is at RM171,000,000/-,
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In arriving at the market valug of the subject property, we have adopted the Income Approach
{Residual Method)

Apartment 830 RM451,680,000.00 RM6.779,700.00 RM445,200,300.00
PT 50180 |

Apartment 7 RM433,140,000.00 RM6,497,100.00 RM426,642,800.00
BT 50181

h;:miffvilla 78 RM163,920,000.00 RM2,458,800.00 RM161,461:200.00
PT 50182

Apartment 866 RME07.220,000.00 RM,108,300.00 RM598,171,700.00
Total 2,651 | RM1,656260,000.00 | RM24,843,900.00 | RM1,631,416:400.00

Parameters adopted in the valuation are tebulated as follows: -

Lot No.

' Cdmpo_nen‘ts No. of Unit

Proposed

Selfling Price
per Unit -

Lot No. PT RM430,000/- to | Based on our analysis of the transacted
50179 Apsrtment B30 RM730.000/- ! price of condominium units within the
Lot Mo, PT RM480,000/-to | vicinity, the adjusted valus over floor
50180 Apartmant 7 RM740,000/- | area ranges from RMSTpsf to
LotNopT | Lowdense RMB90,000/- to | TYo43pst.

50181 Apartment / 178 RMZ 120,000/-

i Villa : We have adopted apartment unit
having floor area of 1,350 square feet
within the development of Lot PT
50179 as a base lot which is derived at
RM52Q per square foat.

_ ;gg 8';0" FT Apartment 866 RRMS?Eg)Dogé}TO Further adjustments are made for
ST apartment/villa components Le. size,
type and density. Thus, the adjusted
selling prices are ranging from RM490
per square foot to RMB680 per square
foot.

We are of the opinion that the GDV adopted is fair representation and in line with the market condition.
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The proposed development for Lot No. PT 50179 will consist of 830 units of apartment to be deveioped
within a development period of four {(4) years in our valuation taking into consideration the required
approvals, construction period of the development and time required for marketing the product.

Gross Development Cost (GRC)

The total GDC estimated at RM384,154,681.45/- are basad on the following main parameters:-

 jtem I E Estimated Cost .. Remarks - . :

pment, hence,

e The site had been cleared and ready for develo
gg'r‘:‘:;f & Site Rm?fgg" - the cost adopted is considered in line with the industry
pe! standard.
Suilding Apartment | RMI150 psf | Based on the JUBM & Arcadis Construction Cost Handboak
Construction Elavated Malaysia 2022 as well as our investigation. The cost adopted
Cost Carpark RMB5 psf | is in line with the industry standard.

The cost is estimated based on aur survey and enquiries with

L’;f rastructure RM3000/- perunit | developers. The cost adopted is in line with the industry
orks
standard.
The finance cost of 7.0% per annum is based on our enguiries
. with financial mstitutions, i.e. Base Lending Rate (BLR) 5.8%

Finance Cost 700% per annum plus security margin of 1.0% to 25% per annum.

The rate adopted is in line with the industry standard.
Professional Fees 8.00% The rate adopted is line with the industry standard.

Qur surveys and enquiries with developers revealed that tha
Developer's rate of return of about 10% to 20% of Gross Development
Profit & Risk 20.0% of the GDV Yalue (GDV) is required for a developer to commit to a

_project development.

The present value of the net cash flow for the subject development over four (4) years at the discount
rata of 8.0% per annum is to reflect the time value of money adequately.

Based on the above paranieters adopted in the income Approach - Residual Method, the market value
of Lot No. PT 50179 is derived at RM44,868,529.63 and rounded to RM45,000,000/-,
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VALUE CONSIDERATION (Cont'd)

The proposed development for Lot No. PT 50180 will consist of 777 units of apartment to be developed
within a development period of five (5) years in our valuation taking into consideration the required
approvals, construction period of the development and time required for marketing the product.

The total GDC estimated at RM367,766,315.03/~ are based on the following main parameters:-

_ Estimated Cost N Remaf!_(s .

. . The site had been cleared and ready for development, hance,
Earthwork & Site RM10,000/- the cost adopted is considered in line with the industry
Clearance per acre standard
Building Apartment | RM1S0 psf | Based on the JUBM & Arcadis Construction Cost Handbook
Construction Elevated Mataysia 2022 as well as our investigation. The cost adopted
Cost Carpark RMB5 psf | is in lime with the industry standard.
Infrastructure The cost is estimated based on our survey and enquiries with
Works RM3,000/- per unit developers. The cost adopted is in line with the industry

standard.

Finance Gost

7:00%

The finance cost of 7.0% per annum is based on our enquiries
with financial institutions, ie. Base Lending Rate (BLR) 5.8%
per annum plus security margin of 10% to 25% per annum,
The rate adopted is in line with the industry standard.

Professional Fees

8.00%

The rate adopted is line with the industry standard.

Developer's
Profit & Risk

20.0% of the GDY

Our surveys and enquiries with developers revealed that the
rate of return of abaut 10% to 20% of Gross Development
Value (GDV) is required for a developer ta commit to &
project development.

The present value of the net cash flow for the subject development over five (5) years at the discount
rate of 8,0% per annum is to reflect the time value of money adequately.

Based on the above parameters adopted in the Income Approach - Residual Method, the market value
of Lot No. PT 50180 is derived at RM40,071,403.73 and rounded to RM40,000,000/-,

613




Registration No.; 200601034211 (753970-X)

14. VALUATION CERTIFICATES (CONT'D)

CBRE | Wi

CBRE WTW VALUATION & ADVISORY 3DN BHD (197401001098}

Qur Ref WTW/O1/V/002260/21/LKC
Page 66

The proposed development for Lot No. PT 50181 will consist of 178 units of Low Dense Apartment/Villa
to be developed within a development period of three-and-a-half (3.5) years in our valuation taking
into consideration the required apprevals, construction period of the development and time required
for marketing the product.

Gross Development Cost (GDC)

The total GDC estimated at RM112,775,T21.8&/- are based on the foliowing main parameters:-

Remarks

.;Item - :

[ e The site had been cleared and eadyfnr develont. he,
Earthwork & Site RM10,000/ the cost adopted is considered in line with the industry
Clgarance per acre

standard.
Building Ap?{;‘iﬁ‘:“‘ %ﬁ;&ﬁ; Based on tha JUBM & Arcadis Construction Cost Handbook
Construction Elevated Malaysia 2022 as well as our investigation. The cost adopted
Cast Catpark RMBSpsf | is in line with the industry standard.
Infrastructure The cost is estimated based on our survey and enguiries with

RM10,000/- per unit developers. The cost adopted is in line with the industry
Works

standard.
The finance cast of 7.0% per annum is based on our enquiries
with financial institutions, i.e Base Lending Rate (BLR) 58%

Finance Cost 200% per annum plus security margin of 1.0% to 2.5% per annum.
The rate adopted is in line with the industry standard.
Professional Fees 8.00% The rate adogted is line with the industry standard.
Qur surveys and enquiries with developers revesled thet the
Developar's rate of return of about 10% to 20% of Gross Development
Profit & Risk 20.0% of the GDY Value (GDV) is required for a deveioper to commit to a
proiect development.

The present value of the net cash flow for the subject development over three-and-a-half (3.5) years
at the discount rate of 8.0% per annum is to reflect the time value of money adequately.

Based on the above parameters adopted in the iIncome Approach - Residuat Method, the market valus
of Lot No. PT 50181 is derived at RM33,371,336.92 and rounded to RM33,000,000/-.
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VALUE CONSIDERATION (Cont'd)

The proposed development for Lot No. PT 50182 will consist of B66 units of apartment to be developed
within a development period of four (4) years in our valuation taking into consideration the required
approvals, construction period of the development and time required for marketing the product.

Gross Development Cost (GDC)

The total GDC estimated at RM532,158,244.79/- are based on the following main parameters:-

Item:- .. B EStir_ﬁatedCost Remarks

o o The site had been cleared and eady fr delopm, he,
Ela;;::nﬂ( & Site RM;?‘:;SI' the cost adopted is considered in line with the industry
P standard,
Building Apartment | RMI55 psf | Based on the JUBM & Arcadis Construction Cast Handbook
Construction Elevated Malaysia 2022 as well as our investigation. The cost adopted
Cost | Carpark RMBE psf | is in line with the industry standard.
Infrastructure The cost is estimated baser on our survey and enquiries with
' - RM3,0600/- per unit developers. The cost adopted is in line with the industry
Works
standard.
The finance cost of 7.0% per annum is based on our enquiries
| o o with financial institutions, ie. Base Lending Rate (BLR) 5.8%
Finance Cost 7.00% per snnum plus security margin of 1.0% to Z5% per annum.
‘ The rate adopted is In line with the industry standard.
Professional Fees 8.00% The rate adopted is line with the industry standard.
Our surveys and enquiries with developers revealed that the
Developer's ] rate of return of about 10% to 20% of Gross Development
Profit & Risk 20.0% ot the GOV Value (GDV} is required for a developer to commit to a
prolect development.

The present value of the net cash flow for the subject development over four (&) years at the discount
rate of B.0% per annum is to reflect the time value of money adequately.

Based on the above parameters adopted in the Income Approach - Residual Method, the market value
of Lot No. PT 50182 is derived at RM48,475,789,58 and rounded to RM48,000,000/-.

Based on the above parameters adopted in the income Approach (Residual Method), the market value
of Lot Nos. PT 50179 - PT 50182 {inclusive) are as follows:-

LotNo. ' Market Value

PT 50179 RMA45,000,000/-
PT 50180 RM40,600,000/-
PT 50181 RM33,000,000/-
PT 50182 RM48,000,000/-
Total Market Valus RM166,000,000/-

The total market value of Lot Nos. PT 50179 - PT 50182 (inclusive) derived from Income Approach
{Residual Method) is at RM166,000,000/-.
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VALUE CONSIDERATION (Cont'd)

The immediate surroundings of the subject property are mainly affordable housing and old village
houses. We are of the view that the proposed developments i.e, high rise apartments, shops, low dense
apartment/villa, all of which are reasonably priced, and completely a different offering from the
surrounding affordable and old village houses, will be able to attract young families of different income

groups.

Furthermare, SkySanctuary provides a unique feature i.e private central park, which Is a strong selling
point in this locality, as more buyers seek privacy among bustling city traffic. Demand is expected to
be bolstered by attractive selling prices of midfupper-mid range, allowing for a wider range of
consumers to be targeted.

SkySanctuary also, an Lot No. PT 50181 proposed to offer high end product ie. 178 units of
apartment/villa with a private park resulting from the low density of the proposed schetns, allowing it
to target consumers who prefer a quieter lower-dense environment within the same locality.

We opine that the demand for the subject property is promising as the subject property is located near
to Kuala Lumpur city centre (5-km radius), as opposed to outskirt developments where the demand
for such product is not as plenty. In addition, the proposed selling prices of the subject property is
expected to draw substantial interest from prospective buyers of all income groups.

Despite the Covid-18 pandemic having affected the property sector, housing demand in desirable
locations, such as Setapak, remain resilient. The inclusion of amenities, and the continuous ongoing
infrastructure improvements make these locations perpetually attractive.

Premised on the foregoing and having considered all other relevant factors, the we are of the opinion
that the demand for the proposed development is strong and the assumptions adopted in the valuyation
are realistic and reasonable.

RECONCILIATION OF VALUE

The total market value of Lot Nos. PT 50179 to PT 50182 (inclusive) derived ftom both incomie
Approach (Residual Method) and Comparison Approach are shown as follows:-

Income Approach
(Residual Method) - RM166,000,000/- ™
Comparison Approach - RM171,000,000/- 7

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has bean
granted with master development order and partial amount of the statutory contribution has bzen

paid.

ket The above market value is excluding Lot No. PT 50177 (vacant bungalow plot) which is derived
at RM1,000,000/- by adopting Comparison Approach only.

VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM167,000,000/- (Ringgit Malaysia: One Hundred Sixty Seven Million Only).
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4. Lot Nos. PT 50007, PT 50008 and PT 50009, Mukim Ulu Kdang, District of Kuala Lumpur. Fedr.ral

Territory of Kusla Lumpur
{Our Ref : WTW{O‘IIWQOHSOOIZHLKC}

TERMS OF REFERENCE
The valuation is carried out based on the following BASIS:-

. The subject property comprises three (3) parcels of vacant commercial land having a total land
area of 32,392.40 square metres (approximeately 348,669 square feet/ 8.0043 acres);

i It forms part of the approved master development order from Dewan Bandaraya Kuala Lumpur
(DBKL) on 2 Movember 2020 with an overail permissible plot ratio of 1:5,0. The permissible plot
ratio and approved components for each plot is tabulated as below;

0 - ompone

PT 50007 1 Commercial (Serviced Apartment) 280 10.87
PT 50008 2 Commercial Component 118 1704
PT 50009 3 Commiercial Component 4.03 1216
N/A, & Green Area (Surrender) 068 -
N/A Road Reserve 0.26 -
Total 895 15.0

#. Lot No.PT 50007 (Plot 1) has obtained an individual development order from Dewan Bandaraya
Kuala Lumpur (DBKL) on 19 January 2022 for the proposed development of two (2) blocks of
serviced apartment camprising a total of 1,001 units known as “The Vesta Residences®;

I¥.  Naovalue is attributed to all site improvement including the buildings / structures erected on
site; and

V.  Itis valued with vacant possession.

[T IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
{(INCULDING THE MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.
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The Property 1 Three {3) parcels of vacant cammercial land

Location :  Within SkySierra, along Jalan Taman Setiawangsa & Jalan AU 2C, AU2,
54200 Kuala Lumpur

Title Nos, Lot Nos.

& Provisonal Land

Arga

Title Nos, _LotNas. - Provisional Lan .metres)

™ Hakmilik HSD (Hakmlik Sementara | _
Daftar) 123109 PT 50007 1133530
Hakmilik HSD (Hakmilik Sementara
Daftar) 123110 PT 50008 4,761.80
Hakmifik HSD (Hakmilik Sementara
Daftar) 123111 PT 50009 16,285.30
32,392.40 sq. metres
Total (approximately 348,669 aq. feet /
B.0043 acres)

Al within Mukim Ulu Kelang, District of Kuala Lumpur, Federal Territory of Kuala Lumpur

Tenure : Leasehold 97 years expiring on 14 June 2119
(Unexpired term of approximately 57 years)

Registered Owner : DATUK BANDAR KUALA LUMPUR
Beneficial Owner as : SKYSIERRA DEVELOPMENT SDN BHD
per Sale and Purchase

Agreement dated 9

April 2019

Category of Land Use :  Bangunan

Express Condition : PT.S0007
Tanah ini hendaklah digunakan untuk bangunan perdagangan bagi

tujuan pangsapuri perkhidmatan sahaja

BT.50008

Tanah ini hendaklah digunakan uptuk bangunan perdagangan bagi
tujuan menara pejabat sahaja

PT 50009
Tanah ini hendaklsh digunakan untuk bangunan perdagangan sahaja
Restriction in Interest : Tanah ini tidak boleh dipindahmilik, dipajak atau digadai tanpa
kebenaran Jawatankuasa Kerja Tanah Wilayah Parsekutuan Kuala
Lumpur
Encumbrances : Nil

618




Registration No.: 200601034211 (753970-X)

14. VALUATION CERTIFICATES (CONT'D)

CBRE | Wiw

CBRE WTW VALUATION & ADVISCRY SDN BHD 197401001098]

Oyr Ref: WTW/01/V/002280/21/LKC
Page T

GENERAL DESCRIPTION
T Lot No PT 50007

The subject property Is near regular in shape. It is generally flat in terrain and lies at the same level of
the existing frontage metalled road, Jalan AU 2C. During our site inspection, we noted that the northern
and western boundaries were demarcated with metal hoarding sheets while the southern boundary
was demarcated with chain link fencing. Other boundaries were generally not demarcated with any

form of fenging.

We also noted that there was a sports changing room building and seating area erected at the northern
portion while the eastern arid western portions comprised of a sports complex and other sports
facilities e.g. tennis court, futsal court and leng jump landing pits,

2) LetNo PT 50008

The subject property is regular in shape. It is generally flat in terrain and lies at the same level of the
existing frontage metalled road, Jalan AU 2C. During our site inspection, we noted that the southern
boundary of the subject site was demarcated with chain link fencing while other boundaries were
generally not demarcated with any form of fencing.

We also noted that there was a sports complex and Residensi SkySierra (The Valley) showroom
erected on it.

3) Lot No, PT 50002

The subject property is regular in shape. It is generally flat in terrain and lies at the same level of the
existing frontage metalled roads, Jalan Taman Setiawangsa and Jalan AU 2C.

During our site inspection, we noted that the northern boundary of the subject property was
demarcated with plastered brickwalls while the eastern and western boundaries were demarcated with
chain link fencing and metal hoarding sheets, respectively. The southern boundary was generally not
demarcated with any form of fencing.

We also noted that the site, where not built upon, is generally paved and improved with tarmac
driveway and was generally cleared.

The subject property is planned for redevelopment, hence, the existing buildings/structures
erected on the subject land will be demolished.

For the purpose of this valuation, the subject property is valued as vecant land. Na value Is
attributed to the axisting buildings/structures erected on the subject land.

PLANNING PROVISION
The subject property is designated for commercial use as per the Express Condition stated in the

document of tities.

It forms part of a master plan with the land located to the immediate west of the proposed scheme.
The adjoining land, Phase 1 has been approved for the development of three (3) blocks of 1,30G9 units
condominium/apartment knewn as Residensi SkySierra (The ¥Valley) while the subject property is
planned as Phase 2 development.
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Vide a development order issued by Dewan Bandaraya Kuala Lumpur {DBKL) on 18 January 2022, we
noted that Lot No. PT 50007 has been approved for the proposed development of two (2) blogks
serviced apartment comprising a total of 1,001 units with a permissible plot ratio of 1.9.87.

We were given to understand that there is no application of development order for Lot Mos. PT 50008
and PT 50009, Baged on the master development order, the appreved plot ratio for Lot Nos. PT 50008
and PT 50009 are 1:7.14 and 1216, respectively.

METHOR OF VALUATION

The market value of subject property is arrived at principally by the Income Approach (Residusl
Method). We have also carried out & check valuation using the Comparison Approach.

In arriving at the market value of the subject property, we have adopted the Income Approach
(Residual Methad).

The summary of the total GDV adopted is as follows: -

“Gross SeHing Price

Component No,ofUnit ©  (beforeBumi .- BumiDiscount
A . Discount) ' :

Serviced Apartment | 1001 | RME0O0,600.00000 |  RM900900000 |  RMS591591,000.00
PT 50008 _
SOHO/SOFO/SOVO | 532 | RMI191520,00000 |  RM2.87280000 |  RMI188,647,200.00
|_PT 50009
;;t n”;:if Servicad 319 RM200,970,000.00 RM3,014,550.00 RM197.955,450.00
Total 1,862 RM$93,080,000.00 RM14,896,350.00 | RMS978,193,660.00

Parameters adopted in the valuation are tabulated as follows:

No. of Proposed :S‘fellin:g

Justification

| Compenents Lot No.

______ Price per Unit .

Serviced Based on our analysis of the transacted price of
Aoortrent PT50007 | 1001 | RMS0D,000/- | serviced apartment units within the vicinity, the
partrnef adjusted velue over floor area ranges from RMB12 per

square foot to RMB47 per square foot.

SCHO/SOFQ

150VO PT 50008 532 RM360,000/- We have adopted serviced apartment component as a
base lot and derived at RM630 per square foot. Further
adjustments are mede for SOHQ/SOFO/S0VQ and low

Low Dense , ; ,
. ’ dense serviced apartment components ie, size and
iervrltced t PT 50009 319 RM630,000/- density. Thus, the adjusted selfing prices are ranging
partme! from RMB30 per sgquare foot to RMB60 per square foot.

We are of the opinion that the GDV adopted is fair representation and in line with the market condition.
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ATION (Cont'd)

Income Approach (Residual Method) (Cont'dy

Based ot our survey and obsarvation of the surrounding area of the subject property, it is noted that the surrounding
developments comprise mainly landed residential and apartment /condominiums,

Since the demand of residential properties is good within this area coupled with information from client that they have
intension to develep serviced residences development on the subject site and the fact that Lot Nos. PT 50008 and PT
50009 sre commercial lands as well as Lot PT 50007 has obtained development order for the construction of serviced
residence component.

Furthermore, we have also made reference to the express condition as stated in the title particulars of Lot PT 50008
which is designated for “Menara Pejabat”. Therefore, we have proposed Small Office Home/Flexible/Virtual OFllce as a
development component.

Based on the express condition as stated in the title particutars, Lot PT 50009 which is designated for commercial use,
therefore, we have proposed Serviced Apartment as s development camponent. We are of the opinion that the
development of serviced apartiment/residence and SOQHO/SOFQ/SOVQ is deamed appropriate and suitable with the
present market demand of the subject area,

T Lot Na. PT 50007
The proposed development comprises 1,001 units of serviced apartment and we have proposed the development to be
divided into two (2) phases with a total development pariod of five (5} years as per table below:-

Fhase ¥ Drg O, D LevelD 1 a

1 Serviced Apartment 400 units 3 years
Serviced Apartment 601 urits 5 years
Total 1,001 units -

*Note : Taking into copsidaration the reguired approvals, construction period of the development, time required for
marketing the product and demolition of the existing buildings.

Gress Development Cost (GDCY
The total Gross Development Cost (GDC) estimated at RMAS4,338,613.90/- are based on the foliowing main

Estimated Cost : Remarks .
| The land g and seating

o is erected with sports changing room buildin
g?er; :':ncg: & Site RM300,000/- per acre area as well as sports complex. Hence, the cost adoptad is line with
the industry standard.

59‘3’ ”"!"r‘::nt RM160 pst
Building s nt Based on the JUBM & Arcadis Construction Cost Handbook Malaysia
Construction f RM125 psf 2022 as well as aur investigation. The cost adopted is in line with the

Car Park :
Cost industry standard,

Elevated RMES psf

Carpark P
Infrastructure . ] The cost is estimated based on our survey and enquiries with
Warks RM3,000/- per unit developers. The cost adopted is in ling with the industry standard.

Tha finance cost of 7.0% per annum is based on our enquiries with
financlal institutions, i.e. Base Lending Rate (BLR} 5.8% per annum

Finance Cost 100% plus sacurity margin of 1.0% to 25% per annum.
The rate adopted is in line with the industry standard.
Professional Fees B8.00% The rate adopted is line with the industry standard.
, Our surveys and enquiries with developers revealed that the rate of
gea;zll::per's Profit 20.0% of the GBY raturn of about 10% to 20% of Gross Development Value (GDV) is
reguired for a developer to commit to a project development.

The present value of the net cash flow for the subject development over five (5) years at the digcount rate of 80% per
anmum is ta reflact the time value of money adequately.

Based on the above parameters adopted in the income Approach - Residual Method, the market value of Lot No. PT
50007 is derived at RM76,094,429.56 and rounded to RM76,100,600/-.
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N (Cont'd)

dethod) (Cont'd}

2) Lot No. PT 50008

‘The proposed development for Lot No. PT 50008 will consist of 532 units of SOHO/SOFO/SOVO ta be developed
within a development period of four-and-a-half {4.5) years in our valuation taking into consideration the required
approvals, construction period of the development, time required for marketing the produet and demolition of
tha existing buildings.

Gross Devejopment Cost (GDCY

The total Gross Development Cost (GDC) estimated at RM153,064,689.06/- are based on the following main
parameters:-

' ltemn N N Estiméte;d C:ost T Remarks ' _. ]
Earthwork & Site . The land is erected with sports ¢complex and showroom. Hence,
Clearance ' RM300,000/- per acre the cost adopted is ling with the industry standard.

gg;lngOFOI RM160 psf
Building Bas Car Based on the JUBM & Arcadis Construction Cost Handbook
Construction RM125 psf | Malaysia 2022 as well a5 our investigation. The cost adopted is in
Park - ; ,
Cost line with the industry standard.
Elevated RMBS psf
Carpark died
Infrastructure ’ . The cost is estimated based on our survey and enquiries with
Works RM3,000/- per unit developers. The cost adopted i in line with the industry standard.
The finance cost of 7.0% per annum is'based on our enquiries with
" financlal institutions, L.e. Base Lending Rate (BLR) 5.8% per annum
Finance Cost 7.00% plus security margin of 1.0% to 25% per annum.
The rate adopted is in line with the industry standard,
g;z;essm“a' 8.00% The rate adopted is line with the industry standard.
Developer's Our surveys and enquiries with developers revealed that the rate
Profit ;Risk 20.0% of the GOV of return of aboyt 10% to 20% of Gross Development Vatue (GDV)
is required for a developer to commit to a project development.

The presant value of the net cash flow for the subject development over four-and-a-half (4.5) years at the
discount rete of 8.0% per annum is to reflect the time value of money adequately.

Based on the above parameters adopted in the Income Approach - Residual Method, the market value of Lot No.
PT 50008 is derbved st RM25,167,510.00 and rounded to RM25,200,000/-.

D Lot No. PT 50009

The propesed development for Lot No. PT 50009 will consist of 319 units of low dense serviced apartment unit
to be developed within a development period of four (4) years in our valuation taking into consideration the
required approvals, construction period of the development and time required for marketing the product.

The proposed development component of Lot No, PT 50007 and 50008 is meant to be a mass market preduct
which focuses on specific consumers i.e. young families. On the other hand, the proposed devalopment
component of Lot No. PT 50008 is focused on first-time proparty buyers as the proposed product built-up area
and the selling price is desirable for such buyers.

We are of the opinion that the proposed deveiopment component is suitable, considering the respective targeted
market segments and the respective segment demand for such properties, which is plenty as the subject
property Is located within a 5k radius of Kuala Lumpur city centre. Demand for properties close to Kuala
Lumpur city centre are etways sought after, as opposed to properties on the outskirts of Kuala Lumpur.
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VALUE CONSIDERATION (Cont'd)
Income. Approach (Residugl Method) (Cont'd)
3 Lot No.PTEOUDY

Based on our findings, the average sales rates of the subject area ranges between 70% and 80%. We also noted
that the ongeing condominium/apartment project located to the immediate west of the subject property known
as Residensi SkySierra “The Valley” had achieved a good salas rate of approximately B5% as at the date of
valuation.

Based on the ahove, we are of the opinion that tha estimated development period is considerad realistic taking
into account the total proposed number of units; proposed selling price, time required for product marketing as
well as market absorption / sales rates within tha subject ares. Based on prevalling data, there will be strong
dsmand for the subject property, as the price-point, locality and proposed layout of the subject property is sought
after.

eld

The total Gross Development Cost (GDC) estimated at RM1498,318,156.668/- are basad on the following main
parameters:~

Remarks C. o L
h the industry standard site has

tem . . Estimated Cost

Tha is line wit

Earthwork & Site . The
Clearance RM5,000/- per acre been generally cleared.
Low Dense
Buildin Service RM160 psf | Based on the JUBM & Arcadis Construction Cost Handbook |
c nstr?xa ion Cost Apartment Malaysia 2022 as well a3 our investigation. The cost adopted is in
@ Elevated M5 oo | lIN0 With the industry standard.
Carpark ps
infrastructure . . The cost is estimated based on our survey and enquiries with
Works RM4,000/- per unit developers. The cost adopted is in line with the industry standard.
The finance cost of 7.0% per annum is based on our enquiries with
. financial institutions, i.e. Base t ending Rate (BLR) 5.8% per annum
Finance Cost 7.00% plus security margin of 1.0% to 25% per annum.
The rate adopted is in line with the industry standard.
Professional Fees 8.00% The rate adopted is line with the industry standard.
N Our surveys and enquiries with developers revealed that the rate
ge&’i‘::fpe’ s Profit 20.0% of the GDV of return of about 10% to 20% of Gross Development Value (GDV)
is required for a developer to commit te 8 project development.

The present value of the net cash flow for the suybject development over four (4} years &t the discount rete of
8.0% per annum is to refiect the time valug of money adequately.

Based on the ebove parameters adopted in the Income Approach - Residuat Method, the market value of Lot No.
PT 50009 is derived at RM35,748,410.60 and rounded to RM35,700,000/-.

Based on the above parameters adopted in tha Incoms Approach (Residual Method), the market valye of the
subject property are as follows:-

Market Value

PT 50007 | rM78.100,000/
PT 50008 RMZ5,200,000/-
PT 50009 RM35,700,000/-
Totel Market Value RM137,000,000/-

The total market value of the subject proparty derived from Income Approach (Residual Method) s at
RM137,000,000/-,
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YALUE CONSIDERATION (Cont'd)
i Comparison Approach

As a check, we have adopted the Camparisors Approach.

Since there is dearth of transaction of commercial land within the vicinity, therafore, we have relied on
the transactions of commercial land / vacant development land with commercial potential market
avidences within 2 larger locality: -

Comparable2 50 -

7 Comparable 3 | -

Detsils

Comparabig 1™

Bursa Announcemant dated '

Source . Bursa Announcement dated aluatio and Property
30 November 2021 Services Department (JPPH) 25 January 2021 & JPPH
Geran Mukim 1673, Geran .
Title No. Pajakan Negeri 57166 Mukim 1672 & Geran Mukim | C°To" "‘“"Lf" 22273 & Geran
1674 Mukim 2545
Lot Ne. Lot BOG4E Lot Nos. ggg}; 26512 & Lot 30259 & Lot 201562
Mulkim Batu Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
e Two (2) adjoining
Property Type Commereiaf Land gﬁg chaa?fg:dng Development Lands with
commercial potential
intersection-of Jalan Interssction of Jalan
Locality Taman Sri Murri, Selayany Kampung Bandar Dalam and | Kampung Bandar Dalam and
Jalan Sentul Pasar Jalan Sentul Pasar
32,740 square mefres 5,031 squara metres 9,092 square metres
Land Area (Approximately 352410 CApproximately 54,153 (Appraximately 97,865
square feet/8.090 acres) sguara feet/1.243 acres) square feet/2 247 acres)
Tenur Leasehold 99 years expiring Term in Perpetuity Term in Perpetuity
¢ on 24 May 2111 (Freshold) (Freshold)
Date 30/112021 15/1/202 25/01/2021
! NATION HOLDINGS SDN SUNSURIA GENLIN
Yendor BHD SAJUTA JAYA SDN. BHD. DEVELOPMENT SDN BHD
MYVILLA DEVELOPMENT
Purchaser SDN BHD (subsidiary of 5KS BUS SDN. BHO. KERJAYA PROPERTY SON
MAH SING GROUP BHD) .
Consideration RM35,000,000.00 RM18,953,631.00 RM30,142 564.76
Analysis (RM
per square RMZ70pst RM350psf RM308psf
foot)
Adjustment Adjustments have been made on Location-General, Accessibility/Visibility, Category of Land
nts Use, Size, Tenure, Plot Ratio and Planning Approval
Adjusted Value
(RM per sq. RM&45psf RMB08psf RM493psf
foot)

*Note: Based on the Bursa Announcement dated 28 January 2022, we noted that the condition precedent of
the Sale and Purchase Agreemant has baen fulfilfed.

From the above analysis, the adjusted values range from RM445 per square foot to RMS08 per square

foot.

Having regard to the foregoing, we have adopted Comparable 2 as the best comparable due ta its
similarity in terms of category of land use, accessibility/visibility, terrain and located within the same
locslity with the subject praperty,
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VALUE CONSIDERATION (Cont'd)
ii. Comparison Approach (Cont'd)

We have adopted Lot No. PT 50007 as a base lot and derived at RM508.00 per square foot rounded
to RMS10.00 per square foot. Further adjustments have been made to Lot No, PT 50008 and PT 50009
in terms of plot ratio, land area, accessibility / visibility and development order / master development
order.

The total adjustment made ranging from +45% to +65% are contributed mainly by adjustments of three
(3} factors i.e. location, category of land use and plot ratio.

Thus, the adjusted value for Lot No. PT 50008 is at RM410 per square foot whereas Lot No. PT 50009
is at RM310 per square foot.

The total market value derived from Comparison Approach is at RM137,000,000/-.

The total market value of the subject property derived from both Income Approach (Residual Method)
and Comparison Approach are shown as follows:-

Income Approach
(Residual Method) - R#M137,000,000/-
Comparison Approach - RM137,000,000/-

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
granted with development order.

VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM137,000,000/- (Ringgit Malaysia: Ona Hundred And Thirty Seven Million Only).
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15. Lot No. BT 50138, Mukim of Setapak, District of Kuala Lumpur, Federal Territary of Kuala Lumpur
{Qur Rof : WTW/OUV/002260P/21/55P)

The valuation is carried out based on the following BASIS:-

. The subject property is a parcel of vacant residential land measuring 10,324.137 square metres
(approximately 111,128 square feet/ 2551 acres);

.  Based on g lstter dated 13 May 2020 issued by Pejabat Pengarah Tanah dan Galian Wilayah
Persekutuan, the alienation of subject property is designated for the use of affordable housing
(Residensi Wilayah); and

iit.  Based on Draf Perubahan 4 Pelan Bandar Raya Kuala Lumpur 2020 (Jilid 13, DBKL has proposed
to change the zoning of the subject property to Residential 3 with a permissible density of 400
persons / 100 units per acre.

IT IS TO BE NOTED THAT THE VALUATION 1S BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TQ MAKE AMENDMENTS
C(NRCULDING THE MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

PROPERTY IDENTIFICATION

The Property 1 A parcel of vacant residential Jand

Location :  Along Jalan Ayer Jefneh, Setapak, 53200 Kuala Lumpur

Title Na. :  Hakmilik HSD (Hakmilik Sementara Daftar) 121701

Lot No. » PT 50138, Mukim of Setapak, District of Kuala Lumpur, Federal
Territory of Kuala Lumpur

Provisional Land Area : 10,324.137 square metres
(approximately 111,128 square feet/ 2.551 acres)

Tenure : Leasshold 99 years expiring on 21 Qctober 2119
(Unexpired term of approximately 97 years)

Registered Qwner ¢ AQUA LEGACY SDN. BHD.

Category of Land Use :  Building

Express Condition : Tanah ini hendaklah digunakan untuk tujuan kediaman sahaja.
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PROPERTY IDENTIFICATION (Cont'd)

Restriction in Interest : Tanah ini tidak boleh dipindah milik, dipajak atau digadai tanpa
kebenaran Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala
Lumpur

Encumbrances : Nt

GENERAL DESCRIPTION

The subject property is near regular in shape, generally flat in terrain and lies at the same level as the
existing frontage metalied road, Jalan Ayer Jerneh. During our site inspection, we noted that the boundaries
were generally demarcated with metal hoarding sheets. We further noted that the site was already clearaed

and ready for development.

PLANNING PROVISION

The subject property is designated for residential use as per the Express Condition stated in the document
of title.

Based on a letter dated 13 May 2020 issued by Pejabat Pengarah Tanah dan Galian Wilayah Persekutuan,
the alienation of subject property is designated for the use of affordable housing (Residensi Wilayah).

Based on gazetted Kuala Lumpur City Plan 2020, the subject property is zoned under public facilities use.
However, based an Draf Perubahan 4 Pelan Bandar Raya Kuala Lumpur 202G (Jilid 1), DBKL has proposed
to change the zoning of the subject property t¢ Residential 3 with a permissible density of 400 persons /
100 units per acre,

The market value of subject property is arrived at principally by the Income Approach (Residual Method).
We have adopted the Income Appreach (Residual Method) as the only approach in view of the fact that it
will ba fully deveioped with affordable housing (Residansi Wilayah). The development components and GDV
are fixed as per the guideline (Dasar Residensi Wilayah) and due to price control of the affordabie housing
CRM 300,000/- per unit with a floor size of 900 square feet), hence, it is more precise to rely on Residual

Method.

Having considered the above, we have adopted Income Approach (Residual Method) as the sole rethod of
valuation for the subject property due to price control of the affordable housing and the fact that there is a
dearth transaction of residential land which is solely designated for affordable housing.

YALUE CONSIDERATION
Income Approach (Residual Method)

In arriving at the market value of tha subject property, we have adopted the Income Approach (Residual
Method).

Summary of Parameters
Gross Development Value (GDV) RM76,500,000.00/- (Note 1)

Gross Development Cost (GDC) RM61,560,970.37/- (Note D

Developer's Profit 10% of GDV
Development Period 4 years
Discount Rate 8.0% per annum
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Income Approach (Residual Method) (Cont'd)

Notel:
The Gross Development Value (GDV} is derived based on the followlng justifications :-

" Proposed Selling
_ _ Price per Unit "™ : :
We have adopted a seliing prica of RM 300,000/ per
unit with a flopr size of 900 square feet as stated in |
| Residens! Wilayah 255 units RM300,000/- the Guidelines on Residens] Wilayah {Dasar Residensi
' Wilayah) issued by Kementertan Wilaysh
i | Persekutuan.
“Note; We have allocated 50% Bumi quota as per the Guidslines on Residansi Wilayah (Dasar Residens] Wilayah). Thera is no Bumi
discount allocated for affordable housing.

" Justification

Components No. of Unit

We are of the opinion that the GDV adapted is fair representation and in line with the market condition.

Note2;
The total GDC are based on the following main parameters:-

fem _EstimatedCost . . _ Remarks . |
Earthwork & Estimated based on RM10,000/- per acre of the earthwork and site
Site Clearance RM19'000/- per acre glearance. The site has been cleared as at our date of valuation.
Building Qgﬁ;?:bla RMTIOpsf | Based on the JUBM & Arcadis Construction Cost Handbook
Construction Elévate% Malaysia 2022 as well as our investigation. The cost adopted is in
Cast RMB0 psf | line with the industry standard.
Carpark
infrastructure : . The cost is estimated based on our survey and enquiries with
Works RMS,000/- per unit developers. The cost adopted is in line with the industry standard,
The finance tost of 7.00% per annum is based on our enquirfes with
financial institutions, i.e. Base Lending Rate (BLR) 5.8% per annum
Finance Cost 7.00% plus security margin of 1.0% to 2.5% per annum.
The rate adopted is in line with the industry standard,
’I:;t;iessmnal 8.00% The rate adopted is fine with tha industry standard.
Our surveys and enquiries with developers revealed that the rate of
return of about 10% to 20% of Grass Development Valye (GDV) is
Developer's 10.0% of the GOV required for a developer ta commit to a project development,
Profit & Risk 0% ot the -
However, for affordable heusing, we have adopted 10% developer's
profit & risk due te the nature of the proiect ie. government
controllad scheme.,

Based on the above parameters adopted in the Income Approach - (Residual Methed), the market
valug of the subject property is derived at RM10,980,186.78 and rounded to RM11,000,000/-.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAJIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM11,000,000/- (RInpgit Malaysla: Eleven Milllon Only).
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16. Lot No. PT 50052, Mukim of Petaling, District of Kuala Lumpur, Federal Territarf of Knala Lumpur

{Cur Ref : WTW/Q1/V/0022600/21/MZE)

JERMS OF REFERENCE
The valuation is carried out based on the following BASIS:-

L Tha subject property is a parcel of vacant residential land measuring 11,089 square metres
(approximately 119,361 square feet / 2740 acras); and

il Based on Draft Perubashan 4 Pelan Bandar Reya Kuala Lumpur 2020 (Jilid 2), DBKL has
proposed to change the zoning of the subject property to Residential 3 with a permissible
density of 400 persons /100 units per acre.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS

(INCULDING THE MARKET VALUE) [F ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

The property

Logation

Title No.

Lot Ho.
Provigsional Land
Area

Tenure

Registered Owner

Category of Land
Use

Express Condition
Restriction in
Interest

Encumbrances

A parcel of vacant residential land

Off Susur Jalil Sejahtera and Lebuhraya Bukit Jalil, Bukit Jalil, 57000 Kuala
Lumpur

Hakmilik Sementara Daftar 121387

Lot No. PT 50052, Mukim of Petaling, District of Kuala Lumpur, Federal
Territory of Kuala Lumpur

11,089 square metres (approximately 119,361 square feet / 2.740 acres)
Leasehold 99 yesrs expiring on 27 August 2119

(Unexpired term of approximately 97 years)

LEGAS]I SPOHRA SDM. BHD.

Building

Tanah ini hendaklah digunakan untuk tujuan kediaman 70% perumahan kos
bebas dan 30% perumahian mampu milik Residensi Wilayah sahaja

Tanah ini tidak boleh dipindahmilik, dipajak atau digadai tanpa kebenaran
Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala Lumpur.

Charged twice to AL RAJHI BANKING & INVESTMENT CORPORATION
(MALAYSIA) BHD
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GENERAL DESCRIPTION

The site is irregular in shape and the terrain of the land is slopping downwards from the southern and
western portion to the north and north-eastern portion. The Kuyoh River is running parallef to its
northern and eastern boundaries of the subject property. During our site inspection, we noted that the
site was overgrown with shrubs, bushes and wild trees. The western boundary along Jalan Inovasi 1
was demarcated with chain link fencing whilst the rest of the boundaries were not demarcated with

any form of fencing.

Currently, there is no direct access to the subject property due to the fact that Jalan Inovasi 1 {the
road situated to the western boundary of the subject site) is a private road. We were given to
understand by the client and our findings from Draf Perubshan 4 Kuala Lumpur revealed that future
access to the subject property will be via an elevated road from Susur Jalil Sejahtera,

PLANNING PROVISION

The subject land is designated for residential use as per the Express Condition in the document of title.

Based on the Kuala Lumpur City Plan 2020, the subject property fs zoned under Public Open Space.
However, based on the Draf Perubahan 4 Pelan Bandar Raya Kuala Lumpur 2020 (Jilid 2}, the subject
property is propased to change the zoning from public open space to Residentia! 3 with a permissible
density of 400 persons /100 units per acrsa,

METHOD OF VALUATION

We have adopted the Comparison Approach as the only method of valuation as the subject property
has yet to obtain development order / planning approval snd there are adequate sales comparables
for us to rely upon.

VALUE CONSIDERATION
Comparigson Approach
Ly ¥ parabie 0 [ e A e
Source Valuation and Property Services Department {JPPH)
Locality Kinrara Mas, Puchong ™" Bander Baru Sri Petaling Taman Pertama, Cheras
Title No. Geran Mukim 98 Pajakan Mukim 8711 Hﬁé?[)); :L?:::;?;ggga&
Lot No. Lot 797 Lot 133862 PT 6584 & PT 6585
Mukim Petaling Pataling Kuala Lumpur
District Kuala Lumpur
State _ Federal Territary of Kuala Lumpur
Property Type Agricultural land with Residential Land Residential Land
residential petentiai
33,340 square metres 28,770 square metres 46,338 square metres
Land Area (358,868 square feet / (288,150 sguare feet / 6,615 (498,778 square feet |
8.238 acres) acres) 11.450 acres)
Tenure Term in perpetuity Leasshold expiring on 5 April Leasehold expiring on 1
(Freehold) 2105 July 2102
Date 2811042021 16/12/2020 28/08/2020
Vendor FRAZELLUXESDNBHD | PETALING GARDENSDNBHD | HACIFIC "g‘lflg’*““ SON
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VALUE CONSIDERATION (Cont'd)

Comparison Approach (Cont'd)

Details . Comparable1 _ _ Comparable2 - . Comparable 3

""" BKSP AUTOWORLD SDN AMBER HOMES SRI -
Purchaser BHD PETALING SDN BHD UEM LAND BERHAD
Consideration RM85,000,000/- RM73,500,000/- RM170.000.000/-
Analysis (RM per _
square foob) RM237psf RM255psf RM341psf

Adjustments have been mads on Location, Accessibility/Visibility, Category of Land Use,
Adjustments Land Ares, Tenure, Shape, Tetrain, Density, Planning Approval / Development Order, Public
Transportation, Affordable Cemporient, Remp Cost for Entrance and Negative factor
Adjusted Value
(RM per 5. foot) RM160psf RM153psf RM187psf

NoteT: We noted that 50% of the proposed development it designated for affordable housing.
Note 2-  The Cost Estimate for Main Entrance Elevated Road as per letter fssued hy KH Afliance Quantity
Surveyors Sdn Bhd is RM2100,000 (approximately RMI7.59 per square foot).

From the above analysis, the adjusted values range from RM153 per square foot to RM187 per square
foot. Having regard to the foregoing, we have adopted Comparabls 1 as the best comparable as it is
the latest transaction and also having similar development requirement Le. affordable component. We
have adopted a rounded figure of RM160 per square foot in our valuation.

Hence, the market value for the subject property is derived at RM19,097,760, say RM19,000,000/-.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAN. UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, feass, charge and free from all encumbrances at
RM19,000,000/- (Ringgit Malaysia: Ninetean Million Only).
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17 Lot 4249, Mukim of Setapak, District of Koala Lumpur, Federal Territory of Kuala Lumpur

{Our Ref: WTW/01/V/D0Z260R/22/THP)

The Property

Location

Title No.

Lot No.

Surveyad Land Area

A parcel of vacant residential land
Aleng Jalan Kolam Air, Taman Desa Melawati, 53100 Kuala Lumpur

Pajakan Mukim 317

Lot 4248, Mukim of Setapak, District of Kuala Lumpur, Federal -

Territory of Kuala Lumpur

38,451 square metres
{approximately 413,883 square feet/ 9.501 acres)

Tenure :  Leasehold 99 years expiring on 6 February 2091
(Unexpired terms of approximately 69 years)

Registered Owner :  SKYRIA DEVELOPMENT SDN. BHD.

Catagory of Land Use :  Bangunan

Express Condition :  Tanah ini hendaklah digunakan hanya untuk bangunan kediaman
sahaja.

Restriction in [nterest :  Tanshinitidak boleh dipindahmilik, dipajak atau dicagar melainkan
dengan kebenaran Jawatankuasa Tanah Wilayah
Persekutuan Kuala Lumpur

Encumbrances : i Private Caveatlodged by RHB BANK BERHAD on 26 January 2022.

ii. Charged to RHB BANK BERHAD
GENERAL DESCRIPTION

The subject property is almost regular in shape, generally hilly in terrain and lies slightly shove the
existing frontage metalled road, Jalan Kolam Air. The boundaries of the subject property were
generally demarcated with metal hoarding and the site was generally covered with trees, bushes and
light undergrowth.

The subject property is designatad for residential use as per the Express Condition stated in the

document of title.

Vide a development order issued by Dewan Bandaraya Kuala Lumpur (DBKL) on 7 June 2017, the
subject property has been approved for a development of two {2) apartment biocks with a total of 479

units {a density of 202 parsons per acre).
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Vide the building plan letter issued by DBKL on 18 March 2021, the application for the building plans
has been approved and only valid for one (1) year from the date of the spproval i.e. 18 Merch 2021, As
at the date of valuation, we noted that the approval has lapsed and we were given to understand by
the client that an application to revise the existing proposed development will be made.

The market value of subject property is arrived at principally by ths Comparison Approach. We have
also carried out a check valuation using the Income Approach (Residual Method).

In arriving at the market value of the subject property, we have considered the following vacant
development [and/residentisl land market evidences; -

Comparable 3 o

_'Details Comparable 177! " Comparable 2
Source Valuation and Property Services Department (JPPH)
. Along Jalen Melawati 7, Taman | Off Jalan Melawati 7, Taman
Location Melawati Melawati Off Jalan M3, Taman Nadayu |
. Pajakan Mukim 57, Pajakan . .
Title Ne. Mukim 70 & Pajakan Mukim 75 HS(M) Pajakan 15095 HS(D) Pajakan 77464
Lot No. Lot 1213, Lot 1212 & Lot 1214 PT 18600 PT 18256
Mukim Mukim Ulu Kelang
District Gombak
State Selangor
Property Type Deuelopmen;;l;ﬂi\?:rh residential Rasidential land Residential land
26,310 square metres 21,707 square metres 11,740 square metres
Land Area (approximately 283,798 square (appraximately 233,652 (approximately 126,368
| feet / 6,501 acres) square feet / 5.364 acres) square feet / 28071 acres)
Lot No. expiring on
Tenura Lot 1213 | 2B Ociobar 2068 Leasehc;lﬂ ::g;;n;g on 30 Leasehald e)zc?.llgng on 2 July
Lot 1212 29 June 2075
Lot 1214 3 June 2067
03/01/2022, 15/10/2021 & .
Date 26/11/2021 ?6)’-07/202‘[ 0570372020
MATVINDER SINGH A/L
vendor RAJINDER SINGH +2, LANCEROS HAYAT ABADI SDN 8HD TWIN RIDGE SDN BHD
SDN BHD & LEE PAU +2
Purchaser PROSPER HOMES SDN BHD SDB PROPERTIES SDN BHD JELANG VISTA SDN BHD
Cansideration RMZ22542 800/- RM23,198,749/- RM12.000,000/-
Analysis (RM per
square foot RM80psf RM9%psf RM150psf
Adiustments Adjustments have been made on Time, Location-General, Accessibility/Vishility, Size, Shape,
! Tenure, Category of Land Use and Density.
Adjusted Value
(RM per square RMT107psf RMI107psf RM143psf
foot)

Note 1: Comperable 1 comprizes three (3) adicining percels which involved three (3} different vendars. In view that all the transactions have
been concleded within a short pericd and were transacted st & simiar pricing, we have considered ang analysed the transattions

ag ona comparable.
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YALUE CONSIDERATION (Cont'd)
i.  Comparison Approach (Cont'd)

From the above analysis, the adjusted values range from RMI07 per square foot to RM143 per square
foot.

Having regard to the foregoing, we have adopted average adjusted value of Comparable 1and 2 since
both comparables are located within the same locality with tha subject property. We have adopted a
rounded figura of RM105 per square foot for the land in our valuation.

Hence, the market value for the subject property Is derived at RM43,457,715/-, say RM43,000,000/-,

As a check, we have adopted the income Approach (Residual Mathod).

Gross Development Value (GDV) RM303,517.900.00/- (Note 1}
Gross Development Value (GDC) RM249,890,405.80/- (Note 23
Developer’s profit : 20% of GDV
Development period 1 3years
Discount Rate 8.0% per annum

(Note 3)

Note1:
GDV is derlved based on the foliom iustifications

' ' No.of - Proposed Selling =~
SUnit - Pr_lcg__pe_r Unit

. Ct:_mp__ane_nts : Juv.t-iflcétinh

Based on our analysis of the transacted price of

condominium/fapartment units within the vicinity,
the adjusted value over floor srea ranges from |
RME76psf to RM7 st :

RME70,000/- to
RM280,000/-

Apartment

We are of the opinion that the GDV adoptad is fair representation and in line with the market condition.

8939_3_;

Remarks

E,arthwork & RM200,C00/- The land ushilly in terrain, hance, the cost adopted is considered
| Site Clearance per acre in line with the industry standard.

Building Apartment | RM150 psf | Based on the JUBM & Arcadis Construction Cost Handbook

Construction Elevated RMT0 psf Malaysia 2022 as well as our investigation. The cost adopted Isin |

Cost Carpark P ling with the industry standard.

Infrastructure . . The cost is estimated based on gur survey and enquiries with

Works RM12000/-perunit | 4o elopers. The cost adopted is in line with the industry standard.
The finance cost of 7.0% per annum is based on our enquiries with

i financlal institutions, Le. Base Lending Rate (BLR) 5.8% per annum
Finance Cost 7.00% ptus security margin of 1.0% to 25% per annum.
) The rate adopted is in line with the industry standard.

E;‘;‘;ess"’“a' BO0% The rate adopted is line with the industry standard.

-Dev eloper's Our surveys and enguiries with developers revealad that the rate

Dot ;’;isk 20.0% of the GDV of return of about 10% ta 20% of Gross Development Value (GDV)
is required for a developer to commit to a project development.
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Note 3:

This is the time frame required for construction and completion as well as the marketing of the units
of development. The development period is essential market derived and is also based on analysis of

similar developments.

Based on the above parameters adopted in the Income Approach (Residual Method), the market value
of the subject property is derived at RM42,569,504.90 and rounded to RM43,000,000/-.

The market valua of the subject property derived from both Comparison Approach and income
Approach (Residual Method) are shown as follows:-

Comparison Approach - RM43,000,000/-

Income Approach
{Residual Method) - RM43,000,000/-

We have adopted the market value derived from Comparison Approach as a fair representation of the
market value of the subject property in view that the existing approval has lapsed and we were given
to understand by the client that an application to revise the exlsting proposed developrent will be
made, In addition, there are adequate and reliable transacticn data within the immediate vicinity.

VALUATION

Taking into consideration the asbove factors, we therefore assess the market value of the subject
property with permissipn to transfer, lease, charge and free from all encumbrances at
RM43,000,000/- (Ringgit Malaysla: Forty Three Million Only).
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18. Lot No. 1473 & Ahenated Land Knewn as Plot A, both Within Mukim of Kuala Lumpur, District of

Kuala Lumpur, Federal Territery of Kuala Lumpur
(Gur Ref : WTW/O1/V/G022605/22/MZE)

PROPERTY IDENTIFICATION

The property : A parcel of agricultural land with residential potentisl and an alienated
residential land

Location :  Along Jalan Bukit Desa 7, Taman Bukit Desa, 58100 Kuala Lumpur

Title Nos., Lot Nos. &

Land Area
i B Surveyed Land : : Surveyed Lend - ] .
i Argz/ . ) -Area after land Land Area Under
Lot No. Alienated Land Acqu;r:daLand Net band Area  acquisition as per © waluation
Area . L Certified Plan s L
B,294 square métrey
Gerap 9’7‘_3&:?3:”9 145687 square 8,281 square 8284 square (approximately
Mukim Lot 1478 (approximately matres metrgs metres (2.049 89,276 square feet /
1085, 2'.1406 acres) (0.36 acre) {approximately acres} 2.048 acres
2046 acres)
Alienated - - - 2,378 square metres
Nil Land Za;sﬁsq;m (approximately
' (Piot A} (058 ;c re) 25,5987 square foet /
“Note 3 : {.58 acre)

Mukim of Kuala Lumpur, District of Kuale Lumpur, Federal Territory of Kuala Lumpur

Registered Owner, : , ' ' © 7 alienated Land

) Detail Lot 1475 )
Beneficlary Owner, [ savel ° (Piat A)
Te:grs- Category of Registered TONG CHUN SING & SONS SDN. BHD. Nt Applicable
La se, Express - -
Condition, Restriction gfv":;da” SKYVUE DEVELOPMENT SDN BHD™ewa|  SKYVUE szgﬁﬁﬁm SDN
in '”tergst & Tenure Term In perpetuity (Freshold)} Leaseheld 99 yoars™?
Encumprances
cum ® E:;?Ss”; of Tidak dinystakan Bangunan
The whale of this land to be brought S .
: T Tanah ini hendaklsh digunakan
Ecz?iﬁfiin e pe;?:::?riﬂ?;g;n within 2 untuk tujuan bangunian kediaman
1. ig et
Nature of cultivation : - sehaja. ™%
Tanah ini tidak boleh dipindahmilik,
I ) dipajak, stau digadai tanpa
::::i;uszttmn 0 ' kebenaran Jawatankuasa Karja
Tanah Wilayah Persekutuan Kuala
Lumpur,
Private caveat lodged by SKYVUE
Encumbrancas DEVELQPMENT SDN BHD on 17 March ML
2022
Notg I -

Based on the Gertified Plan No. PA TH1176 eppreved by Jabatan Ukur dan Pemetsan Wilayah Persekutuan, we
roted that the subject property hae besn sscribed with a new Lot Mo. 481366, Mukim of Kuala Lumpur, Fedaral
Tersitory of Kuala Lumpur with a surveyed land area of 8294 square metres. For the purpose af this valustion, we
have adopted the survayed land area extracted from the said Certified Plan i.e. B.294 square metres.

Note 2 -
Vide & lefter issuet] by Pejabat Pengarah Tanzh Dan Gallen Wilayah Persekutuan dated 7 July 2021
Note -

Vide & Sale ard Purchase Agresement entared between tha Vendor TONG CHUN SING & SONS SDN BHD and the
Purchaser, SKYVUE DEVELOPMENT SDN BHD dated 10 March 2022,
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GENERAL DESCRIPTION
Lot 1678

The site is elongated in shape with its terrain generally slopping downwards from the southern portion
to the northern portion,

During our site inspection, we noted thst there was an abandoned building erected on the syubject tand
and the site was overgrown with shrubs, bushes and wild trees. We also noted that the western,
southern and eastern boundaries were demarcated with metal decking sheets whilst the rest of the
boundaries were not demarcated with any forin of fencing.

Our veluation Is based on vacant development land only. No value is ettributed to the exdsting
bulldings/structures erected on the land.

The site is near trapezoidal in shape with its terrain generally slopping downwards from the southern
portion to the northern portion.

During our site inspaction, we noted that there was a semi-permanent structure eracted an the subject
site ogcupied by unauthorised party. The remaining site was overgrown with shrubs, bushes and wild
trees. We alsa noted that the boundaries were not demarcated with any form of fencing.

PLANNING PROVISION

Lot 1478 is designated for agriéqlture us®e as per the Express Condition in the document of title and
the alienatéd land (Plot A) is designated for residential use as per tha approval letter issued by Pejabat
Pengarah Tanah Dan Galian Wilayah Persekutuan,

Based on the gazetted Kuala Lumpur City Plan 2020, both the subject property (Lot 1478 & Plot A) are
zoned under residential use with density of 80 persons / 20 units per acre.

METHOR OF VALUATION

We have adopted the Comparison Approach as the only method of valuation as the subject property
has yet to obtain development order / planning approval and there are adeguate sales comparables
for us to rely upon.

We have adopted Lot 1478 as our base lot and the transaction has been analysed as follows:-

L T Q pdiran » parap o Earasie

Source VYaluation and Property Services Department (JPPH)

Locality Kincara Mas Puchong™=! |  Taman g’,:';:;a Barat | Bendar Baru Sri Petaling
Title No. Geran Mukim 98 HS(D) 121882 Pajakan Mukim 8711
Lot No. Lot 797 PT 9768 Lot 103862
Mukim Petaling Kuala Lumpur Peteling
District Kuala Lumpuor

State Federal Territory of Kuala Lumpur
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YALUE CONSIDERATION (Cont'd)
Comparison Appreach (Cont'd)

Details R c_pmparab!ﬂ . Coniparable 2 _ Comparable 3

Property Type ﬁgg':;ﬂ:t‘i:::l;::n‘;:r Residential Land Restdential Land
33,340 square metres 13499 square metres 26,770 square metres
Land Area (358,868 square feet / (145,302 square feet / 288,150 square feat /
8.238 acres) 3.336 acres) 6.615 acres)
Tenure Tetm in perpetuity Term in perpetuity Leasehald expiring on 5
(Freshold) {Frechold} April 2105
Date 268/10/2021 _ 28/01/2021 16/12/2020
. ; CTM PROPERTY PETALING GARDEN SDN
Vendor FRAZEL LUXE SDN BHD DEVELOPMENT SDN BHD BHD
Purchaser BKSP AUTOWORLD SDN | SUNWAY KINRARA SDN AMBER HOMES SRI
BHD 8HD PETALING SDN BHD
Consideration RMA5,000,000/- RM42.000,000/- RM73,500,000/-
Aralysig (RM per -
square foot) RM237psf RM289psf RM255psf
Adjustments have been made on Location-General, Accessibility / Visibility, Category
Adjustments of Land Use, Land Ares, Tenure, Shape, Térrain, Density, Planning Approval /
Development Order, Public Transportation and Affordable Component
Adjusted Value _
(RM per sq. foot) RM237psf RM202psf RM230psf

Note 1: We noted that 50% of the proposed development iz designated far affordable housing.

From the above analysis, the adjusted values range from RM202 per square foot ta RM237 per square
foot. Having regard to the foregoing, we have adopted Comparable 1 as the best comparable as it Is
the latest transaction. We have adopted a rounded figure of RM235/- per square foot for Lot 1478 in

our valuation.

Further adjustments have been made for alienated land (Plot A) taking into consideration the size,
shape, land uss, access and tenyre. Therefore, we have adopted an adjusted value of RM260 per square
foot for alienated land i.e, Plot A. Furthermore, we have also allocated RM50,000/- as an estimated
costs to compensate the squatier by adopting a discount rate of 8% over an estimated period of 1 year

to deliver the vacant possession.

The summary of the market value of the subject property is summarised as follows:-

Market Value

[ Lot 1478 '  RM21,000,000/-
Alienated Land (Piot A) RME,000,000/-
Total RM27,000,000/-

VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM27,000,0C0/- (Ringgit Malaysia; Twenty Seven Million Only),
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Loi Ha. PT 50176, Mukim of Setapak, District of Kuala Lumpur, Federal Territory of Kuala Lumpur
{Our Ref: WTW/OV/VO02260T/21/S5P) .

As instructed, the valuation is carried out based on the following BASIS:-

. The subject property is a parcel of vacant commercial land having a land area of 16,793.80
square metres (approximately 180,768 square feet / 4150 acres);

H. It forms part of the approved master development order from Dewan Bandaraya Kuala Lumpur
(DBKL) on 12 December 2019 for the development of stratified shopoffice with a plot ratio of
12.0:

.  Vide & letter issued by DBKL dated 29 April 2022, it has been approved together with
neighbouring lot (Lot 210619} for the proposed temporary commercial devalopments; and

V.  Inview that the approved development stated in the letter dated 29 April 2022 is for temporary
usage, hence, we have disregarded the approved temporary development and taken into
consideration the approved master development with a plot ratio of 120,

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PROPERTY IDENTIFICATION

The Property + A parcel of vacant commercial land

Location :  Alang Jalan 1/23C, Setapak, 53300 Kuala Lumpur

Title No. : Hakmilik HSD (Hakmilik Samentara Daftar} 122336

Lot No. : Lot No. PT 50176, Mukim of Setapak, District of Kuala Lumpur,

Federal Territory of Kuala Lumpur

Provisional Land Area 1 16,793.90 square metres
(approximately 180,768 square feet / 4150 acres)

Tenure : Leasehold 99 years expiring on 17 February 2120
{Unexpired term of approximately 98 years)}
Registered Owner : SKYSANCTUARY DEVELOPMENT SDN. BHD,
Category of Land Use :  Building
Express Condition ¢ Tanah ini hendaklah digunakan untuk bangunan perdagangan

bagi tujuan kedai pejabat berstrata sahaja.
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Restriction in Interest : Tanah ini tidak boleh dipindahmilik, dipajak atau digadai tanpa
kebenaran Jawatankuasa Kerja Tanah Wilayah Persekutuan Kuala
Lumpur

Encumbrances :  Charged to QCBC AL-AMIN BANK BERHAD and OCBC BANK
MALAYSIA BERHAD

The subject property is near trapezoidal in shape, genefally flat in terrain and lies at the same level as
the existing metalled frontage road, Jatan 1/23C. The boundaries of the subject property were generally
demarcated with metal hoarding and the site had been cleared and ready for development.

The subject property is designated for commercial use as per the Express Condition stated in the
document of title,

Vide a revised master develepment order issued by Dewan Bandaraya Kuala Lumpur (DBKL) on 12
December 2019, the subject property has been approved for 46 units of stratified shopoffice
development with an approved plot ratio of 1:2.0.

However, vide letters issued by DBKL together with proposed building plan dated 19 April 2021 and 29
April 2022, the subject praperty has been granted with conditional approval to construct a temporary
building that consists of twa (2)-storey commercial space and car park area on the subject property
and neighbouring lot i.e. Lot PT 50002 (currently known as Lot 201619), Jalan 1/23C, Mukim Setapak,

Kuala Lumpur,

In view that the approved development stated in the latter dated 29 April 2022 is for temporary
usage, hence, wo have disregarded the approved temporary development and taken Into
consideration the approved master development with a plot ratio of 1:2.0.

As the date of valuation, the master development order dated 7 May 2018 has lapsed. However, an
amended master development order has been approved on 12 December 2019. The amended master

development order is still valid given that the development (i.e slte clearance) has begun before its
expiry and the development on Plot 3 (currently known as Edgewood) has begun.

METHOD OF VALUATION

The market value of subject property is arrived at principally by the Income Approach {Residual
Method). We have also carried out a check valuation using the Comparison Approach.
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tn arriving at the market value of the subject property, we have adopted the Income Approach
(Residual Method).

Summary of Parameters
Gross Development Value (GDV) :  RM118,406,850.00/- (Note 1)
Gross Development Value (GDC) : RMB62,926,043.11/~- (MNote2)
Developer's profit 1 20% of GDV
Development pericd ¢ 35years (Nots 3)
Discount Rate :  B.0% per annum

Nota1:

GDV is derived based on the following justifications:-
Mo. of Proposed Selling
Unit Price per Unit

Components Justiﬁcaﬁah

| Based an our analysis of the transacted price of
i shopoffice units within the vicinity, the adjusted
i value over floor area ranges from RM4B3psf to
RME2Bpsf,

RM2,170,000/- to

| Stratified shopoffice RM3,810.000/-

We are of the opinion that the GDV adopted is fair representation and in line with the market condition.

Note2;
The GOC are based on the following main parameters;-

‘Estimated Cost . Rémarlf-$: B o
Earthwork & Site 10,000/- The site had been cleared and ready for devalopment, henee, the
Clearance per acre cost adopted is considered in line with the industry standard.
Building Based on the JUBM & Arcedis Construction Cost Handbook
Construction Cost RM100Cpsf Malaysia 2022 as well as our investigation. The cost adopted is in

ling with the industry standard.

Infrastructure The cost is estimated based on our survey and enquiries with

Works RMB0,000/- per unit developers. The cost adopted is in ling with the industry standard.
The finance cost of 7.0% per annum is based on our enquiries with

Finance Cost 700% financial institutions. i.e. Base Lending Rate {BLR) 5.8% per annum

plus security margin of 1.0% to 2.5% per annum.

The rate adopted is in lina with the industry standard.

Professional Fees 8.00% The rate adopted is line with the industry standard,

| Our surveys and enquiries with developers revealed that the rate of

gni;;::;oper‘s Profit 20.0% of the GDV return of about 10% to 20% of Gross Devslopment Value (GDV) is
required for a developer to commit 1o a project development,
Note3:

Based on our surveys, it is noted that similar type of development i.e shopoffice development will only
require about two (2} years of development period. However, in view that the subject property is
approved for a8 temporary commercial davelopment where the land owner will likely snter into a
tenancy agreement with the tenants. Therefore, we have allocated additional one and a half (1.5) years
to reftect the potential delay in securing vacant possession if a new development is going to take place.

Based on the above parameters adopted in the Income Approach (Residual Method), the market vatue
of the subject property is derived at RM42,381,788.38/- and rounded to RM42,000,000/-.
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In arriving at the market value of the subject property, we have considered the following vacant

develo

_ Details B

ment land/commercial land market evidences: -

Comparable 1™

Co;ﬁ'iharabie_ 2 B

' ”C“_om.pé[ablgé' e

" Bursa Announcement

Bursa Announcement dated Valuation and Property
Source 30 November 2021 Services Department (JpPH) | 98t8d 25 j;'l’,‘;j"’ 20ne
Geran Mukim 1673, Geran }

. . . - ) . Geran Mukim 2773 &
Title No. Pajakan Negeri 51168 Mukim 1m21:7ieran Mukim Geran Mukim 2545
Lot No. Lot 80648 Lot Nos. 2691], 26912 & 26913 Lot 30259 & [ ot 201562
Mulim Batu Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur

o Two (2) adjaining
Property Type Commercial Land Three (3) gcﬂo: nng Development Lands with
Commercigl Lands ; .
, commercial potential
intersection of Jalan Intersection of Jalan
Locslity Tamen Sri Murni, Selayang Kampung Bandar Calam and Kampung Bandar Dalam
Jalan Sentu! Pasar and Jalan Sentul Pasar
32,740 square metres 5,031 square metres 9,092 square metres
Land Area (Approximately 352,410 (Approximately 54,153 square (Approximately 97,865
_ squars faet/B.090 scres) feet/1243 acres) square feet/2.247 acres)
Leasehold 99 years expiring . i Term in Perpetuity
Tenure an 24 May 2111 Term in Perpetuity (Freehold) (Frashold)
Date 30/11/2021 1511202 25/01/201
SUNSURIA GENLIN
Vender NATIONHOLDINGSSDN | o yrs javA SDN, BHD. DEVELOPMENT SDN
BHD BHD
MYVILLA DEVELOPMENT KERJAYA PROPERTY
Purchaser SOM BHD (subsidiary of BKS BUS SDN. BHD. SDN
) MAH SING GROUP BHD) | BHD )
Consideration RMS5,000,000,00/- RM18,953,631.00/- RM30,142 564.76/-
Analysis (RM per
square foot) RM270psf RM350pst RM308psf
Adiustments Adjustments have bean made on location-general, accessibility/visibility, category of land
! use, size, tenure, plot ratig, planning approval / development order and restriction.
Adjusted Value
(RM per g, foot) RM202psf RMZ28psf RM246psf

Agreement has been fulfillad,

“Nots : Based on the Bursa Apnouncement dated 28 Janusry 2022, we noted that the condition precedent of the Sale and Purchase

From the above analysis, the adjusted values range from RM202 per square foot to RM246 per square

foot.

Having regard to the foregaing, we have adoptéed Comparable 2 as the best comparabie due to its
similarity in terms of category of land use and located within the same locality with the subject
property. We have adopted a rounded figure of RM230 per square foot in our valuation.

Hence, the market value for the subject proparty is derived at RM&1,576 840/-, say RM42,000,000/-,

842




Registration No.: 200601034211 (753970-X)

14. VALUATION CERTIFICATES (CONT'D)

CBRE | winw

CBRE WTW VALUAYION & ADVISORY SDN BHD (19740; 001098

Qur Ref WTW/01/V/002280/21/LKC
Page 95

The market value of the subject property derived from both Income Approach (Residual Method) and
Comparison Approach are shown as follows:-

Income Approach
{Residual Method) - RM42,000,000/-
Comparison Approach - RM42,000,000/-

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
approved under master development order.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with parmission to transfer, lease, charge and free from all encumbrances at
RM42,000,000/- (Ringgit Malaysia: Ferty Two Milllon Only).

643



Registration No.: 200601034211 (753970-X)

14. _ VALUATION CERTIFICATES (CONT'D) _

CBRE | Wiw

CBRE WTW VALUATION & ADVISORY SDN BHD (197401001098

Our Ref: WTW/01/V/002260/21/LXC
Page D&

The valuer, on behalf of CBRE WTW Valuation & Advisory Sdn Bhd, with the responsibility for this
report is Heng Kiang Hal, Registered Valuer, V-486, MBA (Real Estate), B.Surv (Hons) Prop.Mgt,
MRICS, FRISM, FPEPS, MMIPFM. We confirm that the valuer meets the requirements as set out in the
Asset Valuation Guidelines issued by Securities Commission Malaysia and the Malaysian Valuation
Standards issued by the Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia,
having sufficient current knowledge of the particular market and the skills and understanding to
undertake the valuation competently.

Heng Kiang Hai is the Deputy Group Managing Director of the company as of April 2022. He joined in
1993 as a Valuation Executive in the Kuala Lumpur operations where he remained as a Senior Assistant
Manager prior to his transfer as Branch Manager to the Ipoh practice in 1998, He was appointed as
Associate Director in 2001 and subsequently Partner and Director in 2002. in 2010, Heng was relocated
to the Kuala Lumpur operations, His experience stems from Valuation & Advisory as well as Advisory
and Transaction. He has been involved in valuations for comipuisory land acquisitions, submission to
the Securities Commission Malaysia as well as corporate exercises. In terms of Advisory & Transaction,
Heng has handled sales through private treaty and tender exercises.
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PRIVATE & CONFIDENTIAL

SKYWORLD DEVELOPMENT BERHAD

CERE WTW VALUATION & ADVISORY SDN BHD (157421001698)
{Fsrmedy known as C H Willioms Tathar & Wong Sdn Bhd)

30-07 30* Floor

Menara Multi-Purpose

8 lalan Munshi Akdulbah

PO Box 12157

50100 Kvala Lumpur

Molaysia

T +(6 03) 2616 8888

F +(603) 2614 8859

E kualalumpur@chre-whw.com.my
W www.chre-wlw.cam.my

Level 8, Block B, Wisma NTP world
Excella Business Park, Jalan Ampang Putra
55100 Ampang, Kuala Lumpur, Malaysia

Attn: Mr. Lee Chiee Seng (Non-Independent Executive Director and Chief Executive Officar)

Dear Sir,

UPDATE CERTIFICATE OF VALUATION OF NINETEEN (19) PROPERTIES FOR THE PURPOSE OF
SUBMiSSION 'I'O SECURITIES COMHISSIDN HALAYSIA IN RELATION TO THE PROFOSED

In aceordance with the instructions of SkyWorld Development Berhad, we, CBRE WTW Valuation &
Advisory Sdn Bhd (formerly known as C H Williams Talher & Wong Sdn Bhd), have reviewed our
valugtion on the above mentioned properties for the purpose of submission to Securities Commission
Malaysia in relation to the Proposed Initial Public Offering in conjunction with the listing of SkyWorld
Development Berhad on the Main Market of Bursa Malaysia Securities Berhad.

This Update Valuation Certificate is prepared for inclusion in the prospectus in relation to the Propased
Listing.

We have prepared and provided this Update Valuation Certificate which outlines key factors that have
been considered in arriving at our opirion of Market Value and reflacts slf information known by us
and based on present market conditions.

The valustion has been prepared in accordance with the requirements as set out in the Asset Valuation
Guidelines issued by Securities Commission Malaysia and the Malaysian Valuation Standards issued
by the Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia.

For all intents arxd purpases, this Update Valuation Certificate should be read In conjunction with the
full Report and Valuation dated 15 August 2022 as well as the Update Valuation dated 27 April 2023.

The basis of the valuation is Market Velue which is definred by the Malaysian Valuation Standards
(MVS) to be “the estimated amount for which an asset or liability should exchange on the valuation
date between a wifling buyer and a willing seller in an arm’s length transaction after proper marketing
where the parties had each acted knowledgeably, prudently and without computsion®,

We have inspected the subject property and the material date of update valuation is taken as at 31
Janusry 2023.

We would like to confirm that the market condition has remalned unchanged since our last date of
valuation i.e. 31 May 2022,

CBRE-WTW Jaint Venture
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METHOD OF VALUATION

In arriving at our opinion of Market Values, we have adopted the following Valuation Methodologies.

1. VacantLands

Wa have adopted the Comparison Approach of Valuation for most of the properties. The Comparison Approach
enteils analysing the recent transactions and asking prices of similar property In the locality for comparison
purposes with adjustments made for differences in locstion, atcessibility, terrain, size and shape of land, tenure,
planning status, title restrictions, if any, and other relevant charscteristics to arrive at the market value.

We have compiled and analysed sale evidences in the lecalities of the subject property. In arriving at our opinion
of value of the subject property using the Comparison Approach, the selected suitabla sale evidences, amongst

others, are considered and adopted.

{n some instances, the Comparison Approach is the only method adeopted as there are adequate transaction data
either from Valuation and Property Services Department {“JPPH", Bursa Malaysia or company announcemants
which can be relied upon with significant level of certainty.

Under the Income Approach ~ (Residual Methed), consideration is given to the Gross Development Value (GDV)
{being the estimated gross proceeds cbtainable from the completed develepment) of the project and deducting
there from the estimated costs of development including construction costs, professiona) fees, contribution to
authorities, marketing, administrative and legal fees, financing charge, contingencies and developer's profit. The
resultant answer is then deferred over the period of time required for the completion of the project to arrive at
the market value.

The GDV refers to the potantial sales revenue achievable from the proposed developmant units. A survey has
been carried out on the transactions and sslling prices of simllar units launched or transacted In the market in
order to arrive at the fair and reasonable sale prices of each componént of the subject pmperty. Adjustments are
than made for differences in location, size, tenure, density, specifications and other relevant characteristics, if

any, to arrive at the final proposed sales figure.

The Gross Developmant Cost (“GDC™ includes preliminaries, contribution to Air Selangor, Tenaga Masional
Berhad, Indah Water Konsortium and building plan fees, earthwork and site clearance, building construction
costs, infrastructure work costs, finance costs, marketing, administrative & legal fees, administration & project
management, professional fees, contingencies and developer’s profit.

In arriving at the GOC, we have considered and adopted the industry average costs as derived from the analysis
of contracts awarded for the construction of simllar type of development compenents, client’s information and
the current cost estimated by quantity surveyors as well as maka raference to the JUBM & Arcadis Construction

Cost Handbook Malaysia 2022.
2. Shopoffices, Condominlum, Serviced Apartment and Car Parking Bays

Comparison Approach

The Comparison Approach entails analysing recent transactlons and asking prices of similar property in and
around the locality for comparison purposes with adjustments made for differences in location,
accessibility/visibility, size, shape, orientation and other relevant characteristics to arrive at the market value,
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METHOD OF YALUATION (Cont'd)
2. Shopoffices, Condominium, Serviced Apartment and Car Parking Bays (Cont'd)

Comparison Approach (Cont'd)

In some instances, the Gomparison Approach is the only method adopted as there are adequate transaction
data either from Valuation and Property Bervices Department (“JPPH), Bursa Malaysia or company
announcements which can be relied upon with significant level of certainty.

Income Approach (Investment Method) entails determining the net current annual income by deducting the
annual outgoings from the gross annual income and capitalising the net income by & suitable rate of return
consistent with the type and quality of investment to arrive at the market value.

3. Ongoing Developments

We have adopted the Income Approach (Residual Method/ Discounted Cash Flow Method). Under the
Residual Method/ Discounted Cash Flow Method, consideration is given to the gross development value of
the project deducting there from the estimated costs of development including construction costs,
professional fees, contribution to authorities, marketing, administrative and legal fees, financing charge,
contingencies and developer's profit The resyitant answer is then deferred over the period of time required
for the completion of the project to arrive at the market value.

The Gross Development Value {GDV) refers to the potential sales revenue achievable from the proposad
development units. A survey has been camied out on the transactions end selling prices of similar units
faunched or transacted in the market in order to arrive at the fair and reasonable sale prices of each
components of the subject property. Adjustments are then made for differencas in location, size, tenure,
density, specifications and other relevant characteristics, if any, to arrive at tha final proposed sales figure.

The Gross Development Cost (GDC) include preliminaries, contribution to Syarikat Bekalan Air Selangor
(SYABAS), Tenaga Nasional Berhad {TNB), Indah Water Konsortium {IWK) and building plan fees, earthwork
and site clearance, building construction costs, infrastructure work costs, finance costs, contribution to
relevant authorities, marketing, administrative & legal fees, administration & project management,
professional fees, contingencies, and developer’s profit In arriving at the GDC, we have considered and
adopted the industry average costs as derived from the analysis of contracts awarded for the construction
of similar type development components, client’s information and the current cost estimeted by quantity
surveyors as well as make reference to the JUBM & Arcadis Construction Handbook Malaysia 2022,

Legal fees, Agency fees and Marketing is adopted at 1.5% for affordable housing development and 4% of
unsold units GDV for normal development components, administration {project management) is at 3% of
balance of total construction cost, professional fees from 3.40% to 10.30%. of total construction cost and a
contingency of 5% of total cost excluding developer's profit is adopted. The developér's profit Is adopted at
10% of GDV for land with affordable home component, 16% to 20% of GDV for ongoing normal development
components. The development pericd for the properties is between 1 years to 3.5 years. A discount rate of
8.0% is applied for properties in our valuation.

We have only adopted one (1) valuation approach in arriving at our valuation if the subject property is an
ongoing development.
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The table below is a summary of Market Values for the properties valved:-

: _':i;fﬁ'Ma_r'l_(.e:_t Value:

Property Details =~ : .. . T : __._
Twenty-Two (22) units of condominium, focated within Residens] Bennington
erected on parent Lot No. 201666, Mukim of Setapak, District of Kusla RM13,810,000/-
Lumpur, Federsl Torritory of Kusla Lumpur e

{Our Ref : WTW/01/v/002688A/23/SHS)

1) Fifty-five (55) stratified shopoffices;
2 A food court and 135 carpark bays

2. All located within Residens) SkyAwanl 2, erected on parent Lot No. 81355, RMT5,030,000/-
Mukim of Batu, District of Kuala Lumpur, Federal Territory of Kuala Lumpur
{Qur Ref : WTW/01/V/002688B/23/SHS)

An ongoing affordable apariment development known as “SkyAwanl &~
eracted on Lot 201838, Mukim of Setapak, District of Kuala Lumpur, Federal
3 Territory of Kuala Lumpur RM30,000,000/-
An ongoing affardable apartment development

1 (Our Ref : WTW/01/¥/002688C/23/THP)

Forty-Two (42) uniz of serviced apertment located within SkyMeridien
erected on parent Lot No, 201813, Mukim of Setapak, District of Kuala Lumpur, | - -, 000/~

& Foderal Territory of Xuala Eumpur
(Our Ref : WTW/OI/V/002688D/23/SHS)
An ongoing condominlum/apsrtment development known as “Residensi
SkySlerra {The Valley)” erected on Lot No. 80068 (Formerly known as PT
5 1283), Mukim Ulu Kelfang, District of Kuala Lumpur, Federal Tarritory of Kuala RM&2,000,000/-

Lumpur

An ongoing condominium/apartment deveiopment

(Our Ref : WTW/01/V/00268BE/23/LKC)

An ongeoing affordable apsrtment development known as “SkyAwanl V”
erected on Lot No. 202024 (formerly kmown es Lot No. 201438), Mukim of
6. Setapak, District of Kuala Lumpur, Federal Territory of Kuala Lumpur RM9,000,000/-
An ongoing affordable apartment development known as “SkyAwani V”

(Our Ref : WTW/01/V/002688F/23/MFZ2)

An ongoing condomintum development known as “SkyVogue Resldences”
eracted on Lot No. PT 50017, Mukim of Xuala Lumpur, District of Xuala
7 Lumpur, Federal Territory of Kuala Lumpur RM32,000,000/-
An ongoing condominium development

(Our Ref : WTW/01/v/002688G/23/LKC)

An ongolng condominium/apartment davelopment known as “EdgeWood
{Resldensl SkySanctuary 1)" srected on Lot PT 50178, Mukim of Setapak,
8. District of Kuala Lumpur, Federal Territory of Kuala Lumpur RM54,000,000/-
An ongeing condominium/apartment development

(Our Ref : WTW/01/V/002688H/23/THP)

Lot No. PT 50038, Mukim of Kuala Lumpur, District of Kuala Lumpur, Foderal
Territory of Kusla Lumpur v .

# parcel of residential land RM40,000,000/-
(Qur Ref : WTW/01/V/0026881/23/LKC)

An ongoing condominium development, known as “Curve Resldancea”,
erected on Lot No. 201208, Mukim of Setapek, District of Kusla Lumpur,
1Q. Federal Territory of Kuala Lumpur RMB0,000,000/-
An ongoing condominium davelopment
(Our Ref : WTW/01/V/002688.J/23/MAN)
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Market Value

Property Details T R P
Lot Ne. 201210, Mukim of Setapak, Distriet of Kuala Lumpur, Federal Territory
of Kuala Lumpur _
. A parcel of commercial land RM32.000,000/
{Our Ref : WTW/01/V/Q02688K/23/5SF)
Lot Neo. 201619, Mukim of Setapak, District of Kuala Lumpur, Federal Territory
of Kuala Lumpur .
2 A parcel of vacant commercial land RM35,000,000/
{Our Ref : WTW/D/V/002688L /23/SSP)
Lot Nos. PT 50177, PT 60179 - PT 50182 (inclusive), Mukim of Setapak, District
of Kuala Lumpur, Federal Territory of Kuala Lumpur .
Five (5) parcels of vacant residential land RM167.000,000/
(Qur Ref ; WTW/01/V/002688M/23/S5P)
Lot Nos. PT 50007, PT 50008 and PT 50008, Mukim Ulu Kelang, District of
Kusla Lumpur, Fedaral Territory of Kuala Lumpur RM139,000,000/-
Three (3) parcels of vacant commercial land Dt
(Our Ref : WTW/01/V/002688N/23/LKC) _
Lot No. PT BO13B, Mukim of Setapak, District of Kuala Lumpur, Federal
Territory of Kuala Lumpur . _
| A parcel of vacant residential land RM1,000,000/
{Our Ref : WTW/01/V/0026880/23/55P) ,
Lot No. PT 50052, Mukim of Petaling, Distriet of Xuala Lumpur, Federal
Territory of Kuala Lumpur ]
16 | A parcel of vacant residential land RM18,000,G6007
(Qur Ref : WTW/01/V/002688P/23/LKC) .
Lot 4249, Mukim of Setapak, District of Kuala Lumpur, Federal Territory of
Kuala Lumpur _
K A parcel of vacant residential fand RM43,000,000/
(Our Ref ; WTW/O1/V/002688Q/23/THF)
Lot Mo. 481366 (formerly known as Lot No. 1478) & Alienated Land Known as
Plot A, Both within Mukim of Kuala Lumpur, District of Kuala Lumpur, Federal
Territory of Kuala Lumpur 3
18. A parcal of agricultural land with residentis] potential and an alienated residential RM27,000,000/
land
{Our Ref . WTW/OQT/V/O02688R/23/MAN)
Lot No. PT 50176, Mukim of Setapak, District of Kuala Lumpur, Federel
Territory of Kuala Lumpur :
. A parce! of vacant commercial land RM<2,000,000/
- {Our Ref: WTW/01/V/002688S/23/55F)
Total RM936,430,000/-

13.

14,

15.

Yours faithfully
for and on behalf of

CBRE WTW Valuation & Advisory Sdn Bhd
(farmerly known as C M Wifliams Tathar & Wong Sdn Bhd)

. £
- £

Sr HENG KIANG H "'-»\)
MBA (Real Estate), B.Surv (Hons) Prop.Mgt,

MRICS, FRISM, FFEPS, MMIPFM
Registered Valuer (V-486)
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1. Twenty-two (22} units of condominium loeatad within Residensi Bennington, No. 1, Jalan Arena 1,

Setapak 52200 Kuala Lumpur
{Our Ref: WTW/01/V/O02698A/23/5H5)

TERMS OF REFERENCE

The valuation is carried out based on the following BASIS:-

WE HAVE INSPECTED ONLY SELECTED UNITS AND THE VALUATION FOR THE REMAINING UNITS IS
BASED ON “EXTERNAL VIEWING”AND ASSUMING THE CONDITIONS AND SPECIFICATIONS ARE
SAME AS UNIT NOS5. AS FOLLOWS:-

7. Main Parcet Area

Urit Mo. Unit Layout

i0. . (square metres).
1 A-21-07 Et 138
2 A-30-07 ok
3 A-36-08 D2 %6
& B-27-08 c3 124
5 B-30-05 c2 120
[ B-37-3A <1 18

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE ASSUMED
TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCLUDING THE
MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/ INCORRECT.

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from the Federal Territory of Kuala
Lumpur Registry of Land Titles on 30 March 2023 revealed that all details and endorsement of subject
property remained unchanged.

GENERAL DESCRIPTION

Residensi Bennington is a condominium development formed by Block A and Block B (29-storey each) atop
a nine (9)-storey podium and a basement floor. The facilities of subject development are mainly located at
ground floor, 8th floor and rooftop.

There were twenty-three (23) unsold units in our previous valuation as at 31 May 2022, However, there are
twenty-two (22) unsold units as at 31 January 2023. It is noted that three () units namely A-33A-03A, B-
36-03A & B-37-06 were sold whereas two (2) additional units ie. A-21-07 & B-33-07 have been included as
unsold units due to default payment subsequent to cur previcus valuation as at 31 May 2022,
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GENERAL DESCRIPTION (Cont'd)

Brief details of subject property are summarised as follows:-

" i o O

1 *A-21-07 | Pajakan Negeri 53557/M1A/22/139 135
2 A-30-07 Pajakan Negeri 53557/M1A/31/220 144
3 A-36-0B | Pajakan Negeri 53557/M1A/37/279 146
4 A-37-07 | Pajakan Negeri 53557/M1A/38/296 135
5 B-17-07 | Pajakan Negeri 53557/M1B/18/385 15
6 B-27-05 | Pajakan Negeri 53557/M1B/28/480 124
7 B-30-05 | Pajakan Negeri 63557/M1B/31/510 120
8 B-30-08 | Pajakan Negeri 53557/M1B/31/611 124
9 B-33-05 | Pajakan Negeri 53557/M1B/34/540 15
10 B-33-06 | Pajakan Negeri 53557/M1B/34/541 N5
11 *B-33-07 | Pajakan Negeri 53557/M1B/34/542 124
12 B-33A-05 | Pajakan Negeri 53557/M1B/35/550 15
13 | B-33A-08 | Pajakan Negeri 53557/M1B/35/551 115
14 B-33A-08 | Pajakan Negeri 53557/M1B/35/553 15
15 | B-35-03A | Pajakan Negeri53557/M1B/36/559 15
16 B-35-05 | Pajakan Negeri 53557/M1B/36/560 15
177 | B-35-06 | Pajakan Negeri53557/M1B/36/561 15
18 B-35-07 | Pajakan Negeri 53557/M1B/36/562 15
19 B-36-06 | Pajakan Negeri 53557/M1B/37/569 124
20 B-36-07 | Pajakan Negeri 53557/M18/37/571 124
pa] B-37-3A Pajakan Negeri 53557/M1B738/577 15
2 B-37-05 | Pajakan Negeri 53557/M1B/38/578 115

*Note : New additional units.as at.our dats of valuation ig, 3 January 2023,

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained

unchanged.

MARKET CONDITION

Wae would like to confitm that the market condition has remained unchanged since our last date of valuation.

METHOR OF YALUAYION

We have only adopted one valuation approach ie. Comparison Approach in arriving at our valuation since

there are adequate and reliable transaction data within the same scheme.
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VALUE CONSIDERATION
Comparison Approach

Wa noticed that there is a new transaction occurred after our previous valuation. Hence, we have taken into
consideration and adopted i 8s one of our comparables ie. Comparable 1.

in arriving the market value of the subject property, we have considered the following condominium market

evidences:-
et a OMipAra

3 ¥ Barapte G Rarab

Valuation and Property Services Department (JPPH)

Source
Scheme Bennington Residence
. No, Strata 53657 No. Strata 53557 No. Strata 53557
Strata Title No. (M1B/29/697) MTA/22/138) (MIA/30/212)
Lot Na. Lot 201666
Mukim Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
Unit No. B-28-06 A-21-06 A-29-10
Floor Ares 115 square metres 115 square metres 101 square metres
{1,238 square feet) (1,238 square feet) (1,087 square feet)
Tenure _ Leasehiold 99 years expiring 6n 8 July 2119
Date 23/06/2022 01/03/2022 201272021
Vendor *NTP WORLD *NTP WORLD *NTP WORLD
CORPORATION SDN BHD CORPORATION SDN BHD CORPORATICON SDN BHD
Purchaser CHEONG TIAW HiNg | SIMRAN KAS,L:?G;‘E{P BALRAJ SAM WAY BING
Consideration RM645,000/- RMB40,000/- RM570,000/-
;‘;“Lfl'; r‘:f_“:ot) RMS21 psf RMST psf RMB24 pst
Adjustment Adjustments made on foor lsvel and quantumn allowance
Adjusted Value
{RM per square RM476 psf RM280 psf RM478 psf
foot)

“Noter  Based on our records, we noted that the Comparable 1, 2 & 3 are not primary sales. Tha vendor name stiff racorded as the developer, Le.

NTP WORLD CORFORATION SDN BHD dug to the fact that these transactions bteurred priar to the issuance of strata titleg,
#MNote: New comparable

We have censidered Unit No, B-35-05 as the base unit. From the above analysis, the adjusted values ranging from
RM476 per square foot to RM4BQ per square foot. Having regard to the foregoing, we have adopted Comparable
1 as the bast comparable because it reflects the recent market transaction.

The base value adopted is rounded st RM4BO per square foot. It is noted that Unit Nos. A-30-07, A-36-08, A-21-
07 {new additional unit) are having one (1) extra tandem car park compared to B-33-07 (new additional unit) and
other units which are generally having two (2) single car parks, adjustment has been made to reflect the value.
Further adjustments are made on the size and floor level {o other units. Therefore, the values adopted ranging
from RM463 per square foot to RM494 per square foot.

Tha market value of the subject property is ranging from RM570,000 per unit to RM770,000 per unit. Hence, the
total market value of the subject property derived from Comparison Approach is RM13,810,000/-.

YALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject property
BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF REFERENCE HEREIN
with permissian to transfer, lease, mortgage, charge and free from all encumbrances at RM13,810,000/- (Ringgit
Malaysta: Thirteen Millfon Eight Hundred And Ten Thousand Only).
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Fifty-Five (85} Stratified Shopoffizes, A Food Court and 135 Carpark Bavs !ocated wathm Rcsmensn
SkyAwani 2, No. 1A, Jalan 212, Kampuny Batu Muda, 51100 Kuala Lumpur -

{Our Ref : WTW/D1/V/002688B/23/5HS)

The valuation is carried out based on the following BASIS:-

WE HAVE INSPECTED SELECTED UNITS AND THE VALUATION FOR THE REMAINING UNITS IS BASED
ON “EXTERNAL VIEWING™ AND ASSUMING THE CONDITIONS AND SPECIFICATIONS ARE SAME AS
UNIT NOS. G-19, G-20, 01-01, 01-33A, 01-38, 02-01, 02-03, 02-05 AND 02-36.

IT IS TO BE NOTED THAT THE VALUATION 1S BASED ON THE ABOVE BASIS WHICH ARE ASSUMED

TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCULDING THE
MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

PARTICULARS OF TITLE

The particulars of random strata title searches of the subject property as extractad from the Kuala Lumpur
Registry of Land Titles on 30 March 2023 revealed that all details/endorsements of subject property
remained unchanged.

The subject property comprises the following components:-

Property 1. Fifty-five (55) stratified shopoffices
Property 2: A food court which consists of nine (9) stalls and 135 carpark bays
all located within Residensi SkyAwanl 2, No. 14, Jalan 2/12, Kampung Batu kMuda, 51100 Kuala Lumpur

There were fifty-gight (S8) unsold shopoffices in our previous valuation as at 31 May 2022, However, there
are fifty-flve {55) unsold shopoffices as at 31 January 2023, It is noted that three (3} units namely 01-35, 02-
02 & 02-09 were sold subsequent to oyr previous valuation as at 31 May2022. With that, the remaining fifty-
five (55) stratified shopoffices can be summarised as follows:-

i} Three (3) units of ground floor shops;
i} Twenty (20) units of 1* floor office; and
i) Thirty-two (32) units of 2™ floor office.

The details of the subject property as per strata titles are summarised as follows:-

2% GO Area %

0 Lra 0
eSEF atre onGrtion

1 618 Pajakan Negeri 53124/M1/1/18 12 Kedai
2 G-19 Pajakan Negeri 53124/M1/1/12 3 Kedai
3 G20 Pajskan Negeri 53124/M1/1/20 67 Kedai
4 01-01 Pajakan Negeri 53124/M1/2/21 107 Pejabat
5 01-13 Pajakan Negeri 83124/M1/2/35 il Pejsbat
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‘UnitNo. = Strata Titie No:

. Express -
Condition

0116 Pajakan Negeri 53124/M1/; Pejabat
7 01-17 Pajakan Negeri 53124/M1/2/31 Pejabat
B 0-23 Pajakan Negeri 53124/M1/2/44 58 Pejabat
9 0125 Pajakan Negeri 53124/M1/2/52 42 _Paiabat
10 01-26 Pajakan Negari 53124/M1/2/51 51 Pejabat
11 01-27 Fajakan Negeri 53124/M1/2/50 51 Pejabat
12 01-28 Pajakan Negeri 53124/M1/2/49 51 Pejabat
13 01-29 Pajakan Negeri 53124/M1/2/48 59 _Pejabat
14 01-30 Pajakan Negeri 53124/M1/2/47 59 Pejabat
15 01-32 Pajakan Negeri 53124/M1/2/62 42 Pejabat
16 01-33 Pajakan Negeri 53124/M1/2/53 44 Pejabat
7 01-33A Pajakan Negeri 53124/M1/2/61 56 Pejabat
18 01-36 Pajakan Negeri 53124/M1/2/60 63 Pejabat
19 0137 Pajakan Negeri 53124/M1/2/55 66 Pejabat
20 01-38 Pajakan Negeri 53124/M1/2/59 63 Pgjabat
7 01-39 Pajakan Negeri 53124/M1/2/56 66 Pejabat
22 01-40 Pajakan Negeri 53124/M1/2/58 78 Pejabat
23 01-41 Pajakan Negeri 53124/M1/2/57 85 Pejabat
24 02-01 Pajakan Negeri 53124/M1/3/63 A Pejabat
25 02-03 Pajakan Negeri 53124/M1/3/65 102 Pejabat
26 02-05 Fajakan Negeri 53124/M1/3/67 51 Pejabat
27 02-07 Pajakan Negeri 53124/M1/3/69 51 Pejahat
28 02-08 Pajakan Negeri 53124/M1/3/70 51 Pejabat
29 02-1 Pajakan Negeri 53124/M1/3/79 51 Pejabat
30 02-12 Pajakan Negeri 53124/M1/3/78 51 Pejabat
3 02-13 Pajakan Negeri 53124/M1/3/77 51 Pejsbat
32 02-13A _ Pajakan Negeri 53124/M1/3{76 51 Pejabat
33 02-15 Pajakan Negeri 53124/M1/3/75 51 Pejabat
34 02-16 Pajakan Negeri 53124/M1/3/74 51 Pejabat
a5 0217 Pajakan Negeri 53124/M1/3/73 53 Pejabat
36 02-18 Pajakan Negeri 53124/M1/3/80 53 Pejabat
37 0218 Pajakan Negeri 53124/M1/3/81 51 Pejabat
38 02-21 Pajakan Negeri 53124/M1/3/83 51 Pejabat
39 02-22 Pajakan Negeri 53124/M1/3/84 59 Peabat
40 02-23 Pajakan Neger 63124/M1/3/85 59 Pejsbat _
&1 02-25 Pajakan Negeri 53124/M1/3/83 42 Pejabat
42 02-26 Pajakan Negeri 53124/M173/92 51 _Pejabat
43 02-27 Pajakan Negeri 53124/M1/3/91 51 Pejabat
by 02-28 Pajakan Negeri 53124/M1/3/80 51 Pejabat
45 02-29 Pajakan Negeri 53124/M1/3/89 59 Pejabat
46 02-30 Pajakan Negeri 53124/M1/3/88 59 Pejabat
47 02-31 Pajakan Negeri 53124/M1/3/87 42 Pejabat
48 02-32 Pajakan Negeri 53124/M1/3/103 42 Pejabat
49 02-33 Pajakan Negeri 53124/M1/3/94 A Pejabat
50 02-33A Pajakan Negeri 53124/M1/3/102 56 Pejabat
51 02-35 Pajakan Negerl 53124/M1/3/95 A1 Pejabat
52 02-36 Pajakan Negeri 53124/M1/3/101 63 Pejabat
53 02-37 Pajakan Negeri 53124/M1/3/96 66 Pejabat
54 02-38 Pajakan Negeri 53124/M1/3/100 83 Pejabat
55 02-39 Pajakan Negeri 53124/M1/3/97 66 Pejabat
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Fage Tl

GENERAL DESCRIFTION (Cont'd}

Criginally, the food court which is lccated on first floor was having a total of eleven (11) stalls bearing Unit
Nos. M-42 to 01-52 (inclusive)} as at our previous valuation on 31 May 2022. However, during our site

inspection, we noted that two {2) of the stallg in the food court ie. Unit No. 01-45 & 01-45 had been removed
to accommodate an access from car park area,

The 135 carpark bays are the accessory parcels of the food court under the strata title details as follow:-

Strata =
Figor

" Accessory -
Parcel Area

{square
metresy -

Mo, Unit No. Strata Title No. . Aecessory ParceiNo. .~ Area -
: E " (square
o e metres) "
1 01-42 to 01- Pajakart Negeri Alio A71(Inclusive), A74 to 1,675
52 53124/M1/2/38 A81 (inclusive), AB4 to A1DD
(inclusive) Cinclusive), A102, A103, A105,
Al107, ATI0, AT, A3 to A123
(inclusiva), A129, A133, A137 1o
AlL4 (inclusive), A146 to A153
(inclusive), A186, A188, A180,
_ A191, A192, AT94
*Note: Two (27 of the stalls ie. Unit No, 01-45 & 01-46 had been removed as at 31 January 2023.

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of valuation.

METHOD.OF YALUATION

The market value of the subject property arrived at principally by the Comparison Approach. We have also
carried out a check valuation using the income Approach (Investrnent Method),

YALUE CONSIDERATION
a. Comparison Approach
[} FIFTY- -] OFF

We have adopted the same comparables of ground floor shop as per our previous valuation report dated 15
August 2022 as there were no simifar new transactions in our subject scheme and the locality.

The market value derived from the Comparison Approach after excluding the sold units ie, 01-35, 02-02 &
02-09 is at RM12,330,000/- (including food court but excluding 135 car park bays).
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VALUE CONSIDERATION (Cont'd)
a. Comparison Approach (Cont'd)
1] 135 CARPARK BAYS

We have adopted the same comparables of car park as per our previous valuation report dated 15 August
2022 as there were dearth of recent car park transactions in the locality.

The market value of 135 car park bays is remained at RM20,000/- per bay. The total market value of car
park is derived at RM2,700,000/-.

Gross Monthly Rental - Ground Floor - We have adopted current effective
Term First Floor RM2.08 psf to RMZ.BB psf rental for occupied units.
Second Floor RW1.89 psf to RM2.76 psf
Gross Monthiy Rental - Ground Floor RK12.70 psf to RM2.84 psf We have considered the cencluded
Reversionary First Floor RM1.80 psfto RM2.73 psf and asking rentaf of shopoffice units
Second Floor | RMO.95 psfto RM2.63 psf | | within the scheme.
Monthly Outgoings - Considered the current actual
Term & Reversionary RM0D.24 psf - RM0.31 psf outgoings of the subject property.
| Void 10.00% We have adopted the void for rent-
free peried and risk of vacancy and
uncertainty,

Taking inta consideration the current
market condition of  similar
properties, we have adopted the void

at 10%.
Capitalisation Rate - 4.00% Based on the recent transagtion of
Term the shaopoffice within the vicinity, the
Capitalisation Rate — 4E0% net yield ranging from 3.55% to
Reversionary 4.80%.

Taking into consideration the
location, building specification and
building age of the subject property,
we have adopted the net yield {term)
at 4.00% and net yield {reversionary)

at 4.50%,

The total market vajue derived from Income Approach (Investment Method) for the fifty-five (55) stratified
shopoffices is RM14,810,000/-.
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.'_.D_ésc-r'ipfiﬂn' :

Considered the asking re ct property.

Gross Monthly Rtal RM500 per stall ntal of the subje

(Food Court)

Gross Monthiy Rental RM 110 perbay | Considered the current rental of the subject property.

{Carpark)

Monthly Qutgoings RMO.53 psf Caonsidered the current actual cutgoings of the subject property.
Void 30.00% Ws have sdopted the void for rent-free period and risk of vacancy

and uncertainty.

Taking into consideration the current market condition of similar
properties, we have adopted the void at 30.00%,

Capitalisation Rate 4.50% Taking into consideration the locstion, building specification and
usage of the subjsct praperty, we hava adopted the net yield at 4.50%.

Notas: “psF* denotes per square feet

Basaed on our site inspection, we noticed that two (2) of the stalls (Unit Nos, 01-45 & 01-48) in the food court
had been removed to accommodate an sccess from car park area. With that, we have made some changes
on the number of stafls in our Income Approach (Investrant Method) from eleven (11) stalls in our previous
valuation to nine (%) stalls taking into account that only nine (9) stalls are able to generate rental income.

However, the remaining parameters in the Incoma Approach (Investment Method) are remained unchanged
a3 per our valuation report dated 15 August 2022

The total market value derived from Income Approach (Investment Method) for food court and 135 carpark
bays s RM2,900,000/-

Therefore, the total market value for fifty-five (55) stratified shopoffices, food court and 135 carpark bays is
RM17,710,000/-.

We have adopted the market vaiue derived from Comparison Approach as a fair representation of the
market vaiue of the subject property in view that there are similar transactions available.

VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property with BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN permission to transfer, lease, charge and free from all ancumbrances at
RIM15,030,000/- (Ringgit Malaysia: Fifteen MHlion And Thirty Thousand Only).

657



Registration No.: 200601034211 (753970-X)

14. VALUATION CERTIFICATES (CONT’'D)

CBRE | Wiw

CBRE WTW VALUATION & ADVISORY SDN BHD (197401001098}
Qur Raf: WTW/01/v/Q02888/237LKC
Page 14

L An ongoin§ affordable apartment development known as “SkyAwani 47
(Qur Ref : WTW/01/v/0026885/23/THP) : '

The valuation is carried out based on the following BASIS:-
. The subject property is an ongoing affordable apartment development known as “SkyAwani 47

Nl. It has obtained development order from Dewan Bandaraya Kuala Lumpur (DBKL) on 11 March 2019
for the proposed development of two blocks of affordable apartment comprising a total of 1,782 units;

. The valuation is based on the building plans prepared by MOA Architects Sdn Bhd and approved by
DBKL hearing reference no, BP U2 OSC 2018 47174 dated 7 August 2019;

IV.  The stage of completion of the building is based on the progress payment certificate no. 35 issued
by K L Wong Architect Sdn Bhd as at 3 January 2023 and summary of completion works (progress
report No. 78) far a period of 17 January 2023 to 30 January 2023;

V.  Wse have considered the sale status report dated 31 January 2023, and
VL. A marketable and registrable individual strata title for residential use will be issued.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE EASIS WHICH ARE ASSUMED
TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCLUDING THE
MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PARTICULARS OF TITLE

The particulars of title of the subject property as extracted from the Federal Territory of Kuala Lumpur
Registry of Land Titles on 5 April 2023 revealed that the following details/endorsements have been

changed: -
Other Endorsement : No. Perserahan PDSC2015/2023 Melepaskan Gadaian ke stas Gadaian
Menjamin Wang Pokok No. Perserahan PDSC46401/2018 Gadaisn Menjamin

Wang Pokok No. Parsershan PDSC48402/2078 oleh MALAYAN BANKING
BERHAD didaftarkan pada 17 -Januari 2023 jam 11:0154 pagi
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GENERAL DESCRIPTION

Proposed Development

Based on the building plans prepared by MOA Architects Sdn Bhd and approved by Dewan Bandaraya Kuala
Lumpur (CBKL) dated 7 August 2019, the subject property has been approved for a development of twe (2)
blocks of affordable apartment (1,782 units) atop of an eight (8)-storey car park podium and three (3)-storey

mezzanine together with facilities.

Based on the sales status report dated 31.January 2023, we noted that 1,781 units out of the total 1,782 units
(approximately 99.94%) were sold against 1,777 units (approximately 99.72%) on the last valuation. We were
given to understand that the bslance of 1 unsold unit has been booked.

Based on the Progress Report Nao. 78 for & period of 17 January 2023 tg 30 January 2023, the stage of
construction was at 71.07%. We were given to understand by the client that the project is targeted to be

completed by December 2023.

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

We would like to corfirm that the market condition has remained unchanged since our last date of valuation.

MARKET VALUE

VALUE CONSIDERATION

Gross Development Value (GDV) : AMI175,465000.00/- (Note )

Gross Development Cost excluding :

Developer’s profit (GDC) * RMI2513854215/-  (Note2)

Devaloper's profit y 10% of GDV

Pevelopment period ¢ Tyear (Note 3)
Discount Rate ;  8.0% per annum
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VALUE CONSIDERATION (Cont'd)

Note1:

The total GDV is tabulated as follows: -

- Amount Billed as at

P Rebate / Bumi . int Billed B
Total Selling PII'ICE . Discount Net Selling Price 31 January 2023 Baiance
1’;5' d- RM534,300,000.00 RMT70,000.00*** RM536,130,000.00 RIM358,965,000.00 RM175,165,000.00
1- .
Unsold** RM300,000.00 - RM300,000.00 - RM300,000.00

Totad RME34,600,000.00 RMT70,000.00 RME34,4£30,000.00 RM175,465,000.00
“Amount billed is exclusive of rebete/discount
** Inclusive of booked units

T RIT.000/- cashbheck for 170 units by Developer

The GDV is denved based on the followm

ust:a‘ons: -

s Justlflca_: on

Sa!e Status

- _’ Rate Adopted

Based on the actual seﬂmg price as stated in the sale statusprovuded by tha

Sold Units Actual selfing price client.
RM300,000/-
Unisold Units - unit As per DBKL Jetter dated 19 February 2018
NoteZ:

The GDC are based on the following

“Contract Sum,'Rew.:_-ed
Contract Sum

Certificd Amount

main parameters: -

. Balance Amount

to be Paid

Remarks

_________ . fAmount Adopted ) -
Based on the antlclpated rewsed ccmtract
Piling Works, sum and Certificate of Payment provided
Pilecaps, Colurmnn by the client.
and Wall Stumps, RMZ20,031,169.76 RM19,158,937.62 RMB72,232.14
and Lift Pit The awsrded contract sum is in
WallgPes accordance with the industry average
cost. )
Made reference to JUBM & Arcadis
Main Building & Construction Handbook Malaysis 2022,
E:{(‘;‘m:l' vs;g?ks‘“ RM262,075,233.96 RM177.97554519 | RMB4,00968877 | based onthe anticipated revised contract
sum and Certificate of Payment provided
by the client.
The average cost is anslysed at
Part/Outstanding approximately RM114 per square foot
Electrical RM16,725,643.78 RMS526,519.93 RM16,199,12385 |
Warks™ The awerded contract sum is in
accordance with the industry average
cost.
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YALUE CONSIDERATION (Cont'd)

Contract Sum/ Revised

. . a B'.:I :.;._ T P
ContractSum - Certified Amount . - 2 ::ct_.eel\mour}t_
S Amaunt Ado’pted D . co L hleee i

I_Ee-mark.s

Qur surveys and enquiries with
developers revealed that the rate of
return of sbout 10% to 20% of Gross
Development Value (GDV) is required for
& developer to commit to & project

Developer's Profit 10.00% _ RM17,546,500.00 development

& Risk
In view that the subject development is
affordable apartment, we have adopted
1W0% developers profit in our valuation
| after taking into account the stege of
construction and the sales status.

“Mote ¢

The total construction cost of about RM298,332:047.50 (i.e. piling works, main building & infrastructure works and Part/Qutstanding Electricel
Works) is analysed at sbout RM122 per square foot over gross floor ares of 2453 277 square feet (inclusive of car park GFA). The breakdown of the
construction cost for madn buikding works is unavailable es the awarded inain building works is inclusive of preliminaries, infrastructure works, prime

cost and provisional sums.

We have made reference tothe JUBM & Arcadis Construction Cast Handbgok Malaysia 2022 as fallows:-
« The building construction cast for elevated car park Is ranging from RMBS to RM145 per square foot
» The building construction cast for aversge stendard spertment, high rse is ranging from RM124 to RMZ248 per squars foot.

We have allocsted approximately RM50.9 million construction cost {gross floor area of 636,132 sq fit x RMB0paf) for the carpark pedium as it is an
affordable camponent.

The balance of censtruction cost is about RM247.9milion which is analysed st RM136 per square foot (inclusive of preliminaries, pifing works.
infrastructure warks, prime cost and provistonal sums)-over gross floor area of 1,817,145 sq. ft for the sffordabla apartment building,

We arg of the opinion that the above disclosed ¢ost is in line with the markat rate,

Note3:

We have adopted an estimeted development period of ene (1) year in our valuation. Taking into
consideration of the take-up rate of 99.94% as wall as the construction progress as at the date of valuation,
we are of the opinion that the estimated development period Is considered realistic,

YALUATION

Taking into censideration the shove factors, we therefore assess the market value of the subject property
as at 31 Jenuary 2023 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERM
OF REFERENCE HEREIN with permission to transfer, leese, charge and free from all encumbrances at
RM30,000,000/- (Ringgit Malaysia: Thirty Milllon Only).
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4. Forty-Two (42) units of serviced apartment located within Sk'ﬁMerid:ien.

(Our Ref : WTW/01/V/002588D/23/SHS)

The valuation is carried out based on the following BASIS:-

WE HAVE ONLY INSPECTED SELECTED UNITS AND THE VALUATION FOR THE REMAINING UNITS IS
BASED ON “EXTERNAL VIEWING” AND ASSUMING THE CONDITIONS AND SPECIFICATIONS ARE
SAME AS UNIT NDS. A-09-07, A-26-03A, A-36-05, B-09-03, B-09-06, B-09-10 AND B-29-08.

IT IS TOBE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE ASSUMED
TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (NCULDING THE
MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

PARTICULARS OF TITLE

Based on the infarmation provided by client, it is noted that individual strata titles of the subject property
have been issued by the relevant authorities as compared to our previous valuation.

GENERAL DESCRIPTION

SkyMeridien is two (2) blocks of 30-storey and 31-storey serviced apartment identified as Block A and Block
B, contructed on top of sight (8)-storey podium comprises seven (7)-storey elevated car park and 1 leve! of
facilities lecated at level 8 together with 1 level basement car park.

There were seventy-seven {77) unsold units in our previous vaiuation as at 31 May 2022. However, there are

forty-two (42) unsold units as at 31 January 2023. It is noted that thirty-five (35} units were sold subsequent
to our previcus valuation as at 31 May 2022 based on the list of unsold units provided by client.
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GENERAL DESCRIPTION (Cont'd)

Brief detaits of the subject property are summarised as follows:

" Floor Area

nit No. Buiiding No. ay No. rcel No, :
Unit No _ ui :..‘_;.mg Ho. . Storcy a. - Parce No {Square Metres)

1 A-09-07 10 7 125
2 A-Z3-03A 2 197 123
3 A-26-03A 27 739 123
4 A-32-05 a3 324 112
5 A-33A-05 351 9
6 A-33A-09 35 355 12
7 A-33A-10 356 123
8 A-36-03A a7 276 123
9 A-36-05 M1-A 377 12
10 A-37-03A 390 123
7 A-37-05 38 - 391 12
12 A-37-10 296 w2
13 A-38-03A 404 123
14 A-38-06 406 g1
15 A-38-07 39 407 91
16 A-38-10 410 12
7 A-38-11 41 123
18 B-09-03 417 N4
19 B-09-06 10 420 144
20 8-09-10 624 90
Fa B-22-03A 23 571 123
22 B-30-05 3 663 112
23 B-31-03A - 679 123
24 B-31-09 884 123
75 B-32-09 33 696 123
26 B-33A-03A as 74 12
27 B-33A-05 715 91
28 B-35-03A 25 775 12
29 B-35-07 728 12
30 B-36-05 Mi-B 737 12
3 B-36-06 37 738 a1
32 B-36-10 742 54
33 B8-37-08 18 752 12
34 8-38-05 761 12
35 B-38-06 3 762 N
36 B-39-03 il 54
37 B-39-03A 772 123
38 B8-39-05 773 12
39 B-39-06 40 774 91
40 B-39-07 775 91
A B-39-08 776 T2
42 B-39-10 778 54
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PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.

METHOD OF VALUATION
We have only adopted one valuation approach ie. Comparison Approach in arriving at our valuation
since there are adequate and reliable transaction data within the same scheme.

VALUE CONSIDERATION
Comparison Approach

We noticed that there are new transactions occurred after our previous valuation. Hence, we have
taken into consideration and adopted it as our comparables ie. Comparables1,2 & 3.

We have adepted Comparison Approach as the sole method of valuation for the subject property since
there are adequate and reliable transaction data within the market,

In arriving st the market value of the subject property, we have considered the following serviced
apartment market evidences:-
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VALUE CONSIDERATION (Cont'di
Comparison Approach
The transactions have been analysed as follows:-
ets s omparap H 0 pArapie > D parapie
Source Valuation and Property Servicas Department (JPPH)
KL TRADERS SQUARE
Scheme SKYMERIDIEN RESJDENCE SKYMERIDIEN RESIDENCE RESIDENCE
Daveloper's Parcel Pajgkan Mukim 1019 Pajakan Mukim 1019 . .
No./ Strata Title No. (MIA/35/349) (M1A/31/295) No. Pemaju 201585(A/12/16)
Parent Lot No. Lot 201813 Lot 201565
Mukim Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
Unit No. Unit No. A-33A-03 [ Unit No. A-30-3A | Unit No. A-12-16
Property Type Serviced apartment,
Floor Ares 123.00 sq. metres 123.00 sg. metres 78.27 sq. metres
(1,324 sq. feet) (1324 sq. feet) (842 sq. feet)
_Tenure Leasehold 99 years expiring on 18 May 2118 Term in perpetuity (Freehold)
Date 02/06/2022 121042022 Q3/M/2022
Vender *SKYMERIDIEN *SKYMERIDIEN MQHAMMAD KHAIRUL
DEVELOPMENT SDN BHD DEVELOPMENT SDN BHD RIDHWAN BIN AZALDIN
Purchaser LOW CHODI LENG ViGN KWONG TEA YEE LUM
Consid eration RMEE1,000/~ RIM854,000/- RM500,000/-
Analysis (RM per RM650/- RMB45/- RM593
square foot)
- . Adjustments have been made on lecation, floor level, floor area, tenure, quantum allowance,
Adjustments developer sale and public transport
Adjusted Velue : . :
(RM per sq. foot) RME20/ RM5E2Y/ RMBO6/
*Note: Based on our records, we noted that the Comparable 1 & 2 are primary seles.
#Note: New comparables

We have considered Unit No. B-33A-05 as the hase unit. Having regard to the foregoing, we have
adopted Comparable 1 a5 the best comparables because it reflects the latest market transaction. For
Comparable 1 & 2, additional adjustments have been made on primary sale.

The base value adopted is RM520 per square foot. Further adjustments have been made on floor ares,
floor level and no. of car park. Hence, the value adopted ranging from RM455 per square foot to RM551
per square foot.

The market value of the subject property is ranging frem RM300,000 per unit to RM730,000 per unit.
Hence, the total market value of the subject property derived from Comparison Approach is
RM25,580,000/-.

Taking into consideration the above factors, we therefore assess the total market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM25,590,000/- (Ringght Malaysia: Twenty Five Mlllion Five Hundred And Ninety Thousand

Only).
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5. An engoing condominium/apartment development known as “Residensi SkySieira (The Valley)”
(Our Ref: WTW/01/V/O02638E/23/LKC) ’ ) ’ -

The valuation is carried out based on the following BASIS:-

. The subject property is an ongeing condominium/apartment development known as “Residensi
BkySlerra (The Valley);

. it has obtained development order approval letter from Dewan Bandaraya Kuala Lumpur (CBKLY on
15 October 2019 for the construction of three blocks of condominium/apartment comprising a total
of 1,039 units;

.  The valuation is based on the amended approved building plans prepsred by Archimatrix Sdn Bhd
and approved by DBKL bearing reference no. BP U2 OSC 2021 0001 dated 22 July 20273,

I¥.  The stage of completion of the building is based on the progress payment certificate no. 34 issued
by Archimatrix Sdn Bhd as at 2 January 2023 and summary of completion works {progress repart
No. 71) for a period 8 January 2023 to 21 January 2023 as provided to us by the client;

V.  We have considered the sale status report dated 31 January 2023 as provided to us by the client;
and

Vl. A marketable and registrable individual strata title for residential use will be issued.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
{INCLUDING THE MARKET VYALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from the Federal Territory of Kuala
Lumpur Registry of Land Titles on 28 March 2023 revealed that the following details have been

changed: -

Encumbrance : Nil
Other : No. Perserahan PDN277/2023 Permohonan Pecah Bahagi Bangunan
Endorsement didaftarkan pada 13 Februari 2023 jam 12:02:41 petang

(No. Rujukan Fail : PTGKL/20/PPBB/2023/5)
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Proposed Development

Based on the amended building plans prepared by Archimatrix Sdn Bhd and approved by Dewan
Bandaraya Kuala Lumpur (DBKL) dated 22 July 2021, the subject property has been approved for a
development of thrae (3} blocks of 1,302 units condominium/apartment atop of an eight (8)-storey car
park podium together with facilities.

Based on the sales status report dated 31 January 2023 as provided to us by the client, we noted that
1.Z7Q units out of the total 1,309 units (approximately 97.02%) were sold against 1,108 units
{approximately 85%) sold in the last valuation.

Based on the Progress Report No. 71 for a period of 8 January 2023 to 21 January 2023, the stage of
canstruction was at §7.68%, We were given to understand by the client that the project is targeted to

be completed by June 2023.

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.

MARKET VALUE

VALUE CONSIDERATION

Summary of Parameters

Gross Development Value (GDV) : RM2158M,365.00/- (Note1)
Gross Development Cost excluding .
Developer's profit (GDE) :  RM94,660.08518/- (Note2
Developer's profit : 15.00% of GDV

Development period :  1year (Note 3}
Discount Rate : 8.0% per annum
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The total GDV is tabulated as follows: -
- Rebate [ Bumi

AmountBilledasat ..
: Balance

Tntal. Se!img P.rlce ...... —— Nel.: Se{hng Price 3 January 2079  Balanee
1'2:%_ RM743,355,000.00 RME3,607,967.70 RMB79,747,032.30 RMA4EBT7.276,437.30 RM192.470 595.00
u:ﬁ@** RM25,827,000.00 RM2,426,230.00 KM23,400,770.00 . RM23,400,770.00
Total RMTE9,182,000.00 RMBE8,034,197.70 RM703,147,802.30 RM216,871,365.00
*Amount biflad is exchisive of rebste/discount
*Inclusive of hooked units

Saie Status

Sold Units

The GDV is derived based on the followm

Rate. Adopted

Actual sefling price

justifications: -

- . ‘_"-!“lflcatlpg S :
Based on the actual selling price as stated in the ssle status prcwded by the
client,

Unsold Units

Average of RM546
per squars foot

We have made reference to the concluded selling prices of the developmant
units within the subject scheme, transacted prices of similar properties and the
developers’ selling prices of other upcoming projects.

Note 2:

The GDC are based on the following main p rameters -
' Ctmtract Sum..’ﬁr. \'bsed

- {Ampunt Adopted

Balanze: -
Ampuntiobe .
- Paid .

Certified Amount SRe_m-arkis".'

Completed. Based on the anticied |

PRiling snd Suh-
structure
Warks™e»

RM16,550,000.00

revised contract sum and Certificate of
Payment provided by the client.

RM16,550,000.00 RMO.00

The awarded contract sum is ini accordance
with the industry average cost,

Building
Construction Cost
& Infrastructure
Cost™

RM305,657,725.80

Made reference to JAUBM & Arcadis
Construction Handbook Malaysia 2022,
based on the anticipated revised contract
sum and Certificate of Payment provided
by the client.

RMZ233367,000.61 | RM72,290,725.19
The sverage cost is anatysed to be RM125
per square foot over total gross floor area,

The awarded contract sum is in accordance
with the industry average cost.

Devaloper's Profit
& Risk

15.0%

Our surveys and enquiries with developers
revealed that the rate of return of about
0% to 20% of Gross Development Valus
(GDV) is required for a developer to commit
to a project development.

B RM32,380,204.75 For the subject development, we have
adopted 15.0% developer's profit in our
valugtion after taking into eccount the
stage of construction which is relatively at
sdvenced stage Le. 87.68% coupled with a
high sales status i.e. 97.02%
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VALUE CONSIDERATION (Cont'd)
ThHote:

The total construction cost of RM322,207,725.80/- (Le, pillng works, main building wosks inclusive of infrastructure warks) is enalysed at
about RM132 per square foot over gross floor area of 2,439,722 67 squara feet (inclusive of car park GFA). The breakdown of the construction
ctost for main building works ie unavaileble &3 the 2warded main building warks is inclugive of preliminaries, infrastructure works, prime cost

and provisional sums,

Wa have mede referance 1o the JUBM & Arcadis Construction Cost Handbook Meiayela 2022 as follows -
# The building construction cost for elevated car park is ranging from RMES to RMI4E per square foot
= The huilding conetruction cost for average standard apartment, high rise |s ranging from RM124 to RM248 per square foot

We have allocated spproximately RIME3.2 million censtruction cost {gross floor area of 762,053 1 5q. ft. x RMBSpsf) for the carpark podium.
The balente of construction cost is about RM2583 milion which is analysed st RM153 per squere foot (Inclusive of prefiminaries, piling warks,
infristructure works, prime cest and provisional sums) over grass floor area of 1,687,669.53 s, ft. for the condominium/spartment bullding.

We are of the opinion thst the above disclosed cast is in line with the market rate.
Note 3:

We have adopted an estimated development period of one (1) year in our valuation. Taking into
consideration of the take-up rate of 97.02% as well as the construction progress as at the date of
valuation, we are of tha opinion that the estimated development pericd is considered realistic.

VALUATION

Taking into consideration the above factars, we therefore assess the market value of the subject
property as at 31 January 2023 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL
UNDER THE TERM OF REFERENCE HEREIN with permission to transfer, lease, charge and free from
all encumbrances at RM82,000,000/- (Ringgit Maleysla; Eighty Two Million Only).
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6. An nﬁgaing affordable apartment development known as “SkyAwani v”

(Our Ref : WTW/01/V/002683F/23/MFZ)

TERMS OF REEERENCE
The valuation is carried out besed on the following BASIS:-
I. The subject property is an ongoing affordable apartment development krown as “SkyAwani V"

1 It has obtained amended development order from Dewan Bandaraya Kuala Lumpur (DBKL) on 6
July 2020 for the proposed development of one block of affordable apartment comprising a total
of 15 units;

ll. The valuation is based on the amended building plans prepared by Archimatrix Sdn Bhd and
approved by DBKL bearing reference no. BP U1 OSC 2020 0963 dated 27 November 2020,

IV. The stage of completion of the building is based on the progress payment certificate no. 20 issued
by Archimatrix Sdn Bhd as at 3 January 2023 and summary of completion works (progress report
No. 49) for a period of 15 January 2023 to 28 January 2023;

V. We have considered the sale status report dated 31 January 2023; and
VI. A marketable and registrable individual strata titie for residential use will be issued.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
{INCULDING THE MARKET VALUE) IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 6 April 2023 revealed that the subject property has been issued with a new
title, Brief particulars of the new title of the-subject property are extracted as follows: -

Title No. »  Pajakan Negeri 54485

Lot No. : Lot 202024

Mukim :  Mukim Setapak

District : Kuala Lumpur

State :  Federal Territory of Kuala Lumpur

Land Area : 8,238 square metres

Annual Rent : RM2,19.00

Tenure ;  Leasehold 99 years expiring on 28 November 2121

Categoryof Land Use : Bangunan
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PARTICULARS OF TITLE (Cont'd}

Registered Owner : SKYAWANI 5 DEVELOPMENT SDN. BHD.

Express Condition : Tanah ini hendaklah digunakan untuk bangunan kediaman bagi tujuan

pangsapuri mampu milik sahaja.

Restriction In Interest :  Unit-unit pangsapuc mampu milik tidak boleh dipindahmilik dalam
tempoh 10 tahun dari tarikh perjanjian jual beli ditandatangani oleh
pembeli pertamanya.

Encumbrances : Nil

GENERAL DESCRIPTION

me
Based on the amended building plans prepared by Archimatrix Sdn Bhd and approved by DBKL on 27
November 2020, the subject property has been appraved for a development. of ane (1) black of twenty
eight (Z8)-storey affordable apartment (615 units) atap of an eight {8)-storey carpark podiurm together
with facilities.

Based on the sales status report dated 31 January 2023, we noted that 611 units out of the total 615
units {approximately 99.35%) were sold which is no changes from the last valuation.

Based on the Progress Report No. 49 for a pericd of 15 January 2023 to 28 January 2023, the stage of
construction was at 42.61%. We were given to understand by the client that the project is targeted to
be completed by September 2024,

PLANNING PROVISION

The status of the planning provisien as stated in our valuation report dated 15 August 2022 remained
unchanged.

We would like to confirm that the market condition has remained unchanged since our [sst date of
valuation.

We have only adopted one valuation approach ie. Income Approcah (Residual Method/Discounted
Cash Flow Method) in arriving at our valuation as the subject property is an ongoing development.
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RMB5,022,000.00/- {Note 1)

Gross Development Value (GDV)

Gross Development Cost : RM67,040,35361/- (Note2)
excluding Developer's  Profit
(GDC)
Developer's profit 10% of GDV
Davelopment pariod v 2vyears {Note 3)
Discount Rata :  B.0% per annum

Note 1;

The total GDV is tabutated as follows: -

_Amount Billsd as at

[ - No. of Unit Rebate Met Seiling Price " Balance

31 January 2023

| Bn-Sold | RMIBA30000000 | RMIZOD000 | RMIB3287.00000 | RMI946500000 | RM8282200000 |
-
Unsaid** RM1,200,000.00 - RM1,200,000.00 - R&1.200,000.00
Total RM184,500,000.00 RMI3,000.00 |[RMIRLAST.CN0.00 | RMD9,465,000.60 RMBE.022.000.00
*Amount billed is exclusive of rebate/discount '
** Inclusive of booked units

The GDV is derived based on the following justifications: -

S Justifiestion

thaAdopi*d e : .
Basedan the actual selling price

S::e%ta%us

orovided by the client. |

S$old Units Actual.selling prica | as stated nthe sate stafus
Unsoid Units RM:;DG%ZOJ— As per DEKL letter dated 5 October 2017
Note 2:

The GDC are based on the following main parameters: -

" Contract Sum/

Riasiiibad ' Balance Amount
Revised Contract Sum / :

to be Paid

Certified
Armount

ttem Remarks

_ Amaunt Adopted IERERRENS
. ~ Based on the enticipated revised contract
Piling / Sub sum and Certificate of Payment provided
structure works by the cli
{inclusive y the client.
reliminiaries RM5,988,401.62 RME5.988,401.62 -
e ' The awarded contract sum is ih
aarthwork & site . )
oy accordance with the industry average
clearance) cost
Main Building Made reference to JUBM & Arcadis
Works (inclusive Caonstruction Handbook Maleysia 2022,
Infrastructure RM99.360,188.92 RM43558.987.09 ¢ RM55801.20183 hased on the anticipated revised contract
Works) e sum and Certificate of Payment provided
the client.
ap Infrastructure RM740,000.00 RM58,276.00 RMegi72500 | Y thecle
The average cost is analysed at
i I t
External Water approximately RM98 per square fuo
:;:atlﬁulatlons RM770,000.00 RMB5,088.25 RM684.91175 The awerded contract sum is in
orks accordance with the industry average
cost.
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d) (Cant'd)

Cnnt'rac't'Sum! _
Revised Contract Sum f
Amount Adopied

" gertiffed Balance Amount

Amount . o be Paid _ .Remar_ks

Our surveys and enquiries with davelopers
revealed that the rate of return of about
10% ta 20% of Gross Development Value
(GDV) is regquired for a developer to
commit to a project development.

gel;f;pefs Profit 10.00% - RM8,502.200.00
In view that the subject development is
affordable aspartment, we have adopted
10% devsloper's profit in our valuation
after taking mto account the stage of
construction and the sales status.
“Note

The total construction cost of sbout RM106,B58.590 54/~ (Le. piling works, main byilding & infrastructure works, TNB Infrastructure Works
and External Wstar Reticulation Works) Is analysad at about RM105 per square foot aver gross floor area of 1,016,843 square feet (inclusive
of car park GFAY. The breakdown of the construction cost for main bullding works is unavailable as the awarded maln building works 1
inclusive of prelimirartes, Infrastrutture works, prime cost and provisional sumes.

Wa have maida reference to the JJBM & Arcadis Construction Cost Handbopk Malaysia 2027 as follows:~
» The buiiding construction cost for elevated car park Is ranging from RM85 10 RMWS per square foot,
« The building construction cost for averaga standard apartment, high rise is ranging from RM124 to RM248 per squere foot.

We have altocated approximately RMZ1.¢ million constiuction tost (gross floor area of 262,660.62 5q ft x RMBOpsf) forthe carpark podium
#s it I¢ an affordable component. The balance of construction cost s about RMBS.B million which is analysed at RMI14 per square foot
(nclusive of prefiminarias, piting works, infrastructure works, prime cost and provisional sums) over gross floor ares of 754,182.31 sq, ft for

the atfordable apartment bullding.

We are of tha opinion thet the abave dlstibsed cost bsin line with the market rate.

Note 3:

We have adopted an estimated development period of two (2) years in our valuation. Taking into

consideration of the take-up rate of 99.35% as well as the construction progress as st the date of
valuation, we are af the gpinion that the estimated development pericd is considered realistic,

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property as at 31 January 2023 BASED ON THE BASIS AND PROVISO AS STATED [N DETAIL
UNDER THE TERM OF REFERENCE HEREIN free from all encumbrances at RM9,000,000/- (Ringght

Mataysia: Nine Million Only).

673



Registration No.: 200601034211 (753970-X)

14. VALUATION CERTIFICATES {CONT'D)

CERE | wiw

CBRE WTW VALUATION & ADVISORY SDN BHD {1??40506»109&;
Our Ref: WTW/071/v/0D2688/23/LKC
Page 30

7. Anongeing condeminium development kna-\-».z_'.n as “SkyVogue Residences”
{Qur Ref : WTW/0V/V/002688G/23/LKC) )

TERMS OF REFERENCE
The valuation is carried out based on the following BASIS:-

. The subject property is an ongoing c¢ondominium development known as “SkyVogue
Residences™

li. It has cbtained development order approvat letter from Dewan Bandaraya Kuala Lumpur (DBKL)
on 10 Aug 2020 for the proposed development of one block of condominium comprising a total
of 333 units;

lil, The valuation is based on the amended approved building plans prepared by Archimatrix Sdn
Bhd approved by DBKL bearing reference ne.(32) dim. BP 51 0SC 2020 1312 dated 28 December
2020;

IV. The stage of completion of the building is based on the progress payment certificate na. 16
issued by Archimatrix Sdn Bhd as at 2 January 2023 and summary of completion works
(progress report No. 37) for a period of 16 January 2023 to 28 January 2023 as provided to us
by the client;

V.  We have considered the sale status report dated 31 January 2023 5 provided to us by the client;
and

VI. A markstable and registrable individual strata title for residential use will be issued.

IT IS TQ BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE PASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PARTICULARS OF TITLE

The particulars of title of the subject property as extracted from the Federal Territory of Kuala Lumpur
Registry of Land Titles on 28 March 2023 revealed that all details and endorsements remained
unchanged.
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Based on the amended building plans prepared by Archimatrix Sdn Bhd and approved by Dewsn
Bandaraya Kuala Lumpur (DBKL) on 28 December 2020, the subject property has been approved for
& develppment of one (1) block of 333 units condominium atop of an eleven (11)-storey car park padium
together with facilities.

Based on the sales status report dated 31 January 2023, we noted that 317 units out of the total 333
units (approximately 95.2%) were sold against 306 units (approximately 92%) sold in the last valuation.

Sased on the Progress Repert No. 37 for a period of 15 January 2023 to 28 January 2023, the stege of

construction was at 17.5%. We were given to understand by the client that the project is targeted to be
completed by March 2025.

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.

MARKET VALUE
VALUE CONSIDERATION

Gross Development Value (GDV) :  RM198,380,845.00/- (NoteT)

Gross Development Cost excluding _
Developer's profit (GDC) : RM12766339436/- {(Note2)
Developer's profit :  17.50% of GDV

Development period : 2vyears {Note 3)
Discount Rate :  B.0% perannum
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The total GDV is tabulated as follows: -

Rehte 7 Bumn

* Amount Billed as at

- Balance

| Tatal S-el!-ing‘;‘Pme ‘Discount . -:Ngf Sg_?i.i.rf P_rzce_. o _éaﬁUé:fV'?923"- :
317 -5oid RM263,667,000.00 RM16,118,606.50 RM247.548,193.50 RME3,382,848.50 AM184,165,345.00
u ;fD;,“ RMTS,795,000.00 RM1,579,500.00 RM14,215,500.00 - RM14,215,500.00
Yotal RM279,462,000,00 RM17,698,306.60 RM261,763,6531.60 Rmﬁo,maﬂo
*Amount billad is exclusive of rebate/disceunt
* Inclusive of booked units

_ ___The GDV is derived based on the following j
u Qale st #tus . _ Rate A_dnptgd_

Ks.tjﬁci ong: ~

: ._.Pustzﬂ-_catwn =

Based on the actual selling price as stated in the sale status pravnded by the
client,

We have mads reference to the concluded selling prices of the development
units within the subject scheme, transacted prices of similar properties and the
developers’ selling prices of other upcoming projects,

Sold Units Actual selling price

Average of RM598

Unsold Uinits per square foot

Note 2
- The GDC are based on the following main p: rameters -
L Contract Sum/Revised - '
Contract Sum
fAmount Adopted

Balance Amount

- Qb_‘-‘ Paid | Remarks

Certified Amou.nt .
! Ba on haicipate evised n_tract :
sum and Certificete of Payment provided
hy the client.

Piling and Sub-
structure Works
{Inclusive
Earthworks and
Site Clearance and
Basement Sub-
structure) Mo

RM12,515,640.90 RM12.068,592 49 RM446,048.41
The awarded contract sum Is in
accordance with the industry average |
cost.

Made reference to JUBM & Arcadis
Construction Handbook Malaysia 2022,
based on the anticipated revised contract
sum and Certificate of Payment provided

by the cliant.

Buiiding
Construction Cost
& Infrastructure

- Cost™

RM120,973,309.96 RM17364/436.29 | RM103,608,873.67

The avarage cost is analysed to be RM133
per square foot over total grass floor area.

The awarded contract sum is in
accordance with the industry average
cost.

Our surveys and enquiries  with
developers revealed that the rate of
return of about 10% to 20% of Gross
Development Value (GDV) is requirad for
a developer to commit to a project
development.

Developer's Profit

& Risk RM34,716,647.88

17.50% -
For the subject development, we have
adopted T7.5% developer's profit in our
valuation after taking into account the
stage of construction which is at early
stage e. 17.5% but has achieved a high

sales status i.e 952%.
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NSI ’

*Note:

The total construction cost of RM133,488,950.86(- (Le. plling warks, matn bullding warks inclusive of infrastructure works) is analysed at
about RM147 per square foot over gross floor area of 908,920.50 square Teet (inclusive of car park GFA). The breakdown of the construction
cost for main building works is unavailable as the awarded main building works is inclusive of preliminaries, Infrastructure warks, prime cost

andd provisional sume

We have made reference to the JUBM & Arcadis Conatruction Cost Handbook Malaysia 2022 as follows:-
» The building construction cost for alevated Gar park is ranging from RMAS to RM145 per square foot.
& The building construction cost for average stendard aperiment, high rise is ranging from RM124 to RMZ48 per square foot

We have allocated approximataly AM25.6 million construction cost {grosa fitor area of 300,893.00 sq. ft. % RMB5ps Tor the carpark padiumm

The halanca of construction costis ebout RM107.8 million which 1s analysed at RMT77 par square foot {inclusive of preliminaries, piling works,
infrastructure works, prime cost and provigional suma) over gross floor area of 608,027.50 sq ft. for the condominium buliding.

We are of the opinior that the above disclused cost is In line with tha market rata.
Note 3:

We have adopted an estimated development period of two (2 years in our valuation. Taking into
consideration of the take-up rate of 852% as well as the construction progress as at the date of
valuation, we are of the opinion that the estimatsd development period is considered realfstic.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property as at 3t January 2023 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL
UNDER THE TERM OF REFERENCE HEREIN with permission to transfer, lease, charge and free from
all encumbrances at RM32,000,000/- (Ringgit Malaysia: Thirty Two Miflion Only).
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8.  Anongoing condominium/apartment dev elopmcnt krnown as “EdgeWord {Residensi S!\ysﬁnctuaw 1)'

(Gur Ref - WTW/ON/V, ’GOZGBBH/Z&’THF)

TERMS OF REFERENCE
‘The valuation is carried out based on the following BASIS:-

L. The subject property is an ongoing condominium/apartment development known as
“EdgeWeod (Residensi SkySanctuary 17

Il. 1t has obtained develapment order from Dewan Bandaraya Kuala Lumpur (DBKL) on 26 August
2020 for the proposed development of two blocks of condomintum/apartment comprising a
total of 960 units;

. The valuation is based on the amended approved building plans prepared by WDA Architects
5dn, Bhd. bearing reference no. BP U2 OSC 20210291 dated 7 May 2021;

V.  The stage of completion of the building is based on the progress payment certificate no. 10
issued by WDA Architects Sdn Bhd as at 3 January 2023 and summary of completion works
(progress report No. 24) for 5 period of 12 .January 2023 to 25 January 2023,

V.  We have considered the sale status report dated 31 January 2023; and

Vi. A marketable and registrable individual strata fitle for residential use will be issued.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PARTICULARS OF TITLE

The particuiars of title of the subject property as extracted from the Federal Territory of Kuala Lumpur
Registry of Land Titles on 5 April 2023 revealed that all details and endorsements remainad
unchanged.
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Based on the amended building plans prepared by WDA Architects Sdn Bhd and approved by Dewan
Bandaraya Kuala Lumpur (OBKL) on 7 May 2021, the subject property has been approved for a
development of two (2) blocks of condominium/apartment (860 units) atop of an eight (8)-storey car
park podium and one (1) storey car park at lower ground floor together with facilities.

Based on the sales status report dated 31 January 2023 as provided to us by the client, we noted that
797 units out of the total 96Q units (approximately 83%) were sold against 592 units (approximately
62%) sold in the last valuation.

Based on the Progress Report No. 24 for the peried of 12 January 2023 to 25 January 2023, the stage

of construction was at 24.63%. We were given to understand by the client that the project is targeted
to be completed by June 2025,

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remgined
unchanged.

MARKET CONDITION

We would Tike to canfirm that the market condition has remained unchanged since our last date of
valuatior.

MARKET VALUE

VALUE CONSIDERATION

Gross Development Value (GDY) :  RM381264,020.00/- (Notel

Gross Development Cost excluding , .
Developer's profit (GDC) : RM242939,28586/- (Note2)

Developer's profit 1 20% of GDY
Developmant period :  dyears {Mote 3)
Discount Rate 1 B.O% per annum
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VALUE CONSIERATION (Cont'd)
Note 1:
The tota) GDV is tabulated as follows: -
o, 0 I B O BHied
797 - Sold RM#EBJOE.OD0.00 RM35,838,278,00 RM392,869,722 00 RMD6,084,747.00 RM296,784,975.00
Ur.'liﬁszl;l" RM,664,000.00 RM7,184,955.00 RM84,479,045.00 - RMB4,479,045.00
Total RM520.372,000.00 RM43,023,233.00 RM&77,348,767.00 RM3831,264,020.00
=Amaunt bifled is exclusive of rebate/discount
*Inclusive of booked units
The GDV is derived based on the following justifications; -
Sofd Units Actual selling price | Based on the actual selling price as stated in the sale status provided by the client.
i We have made reference to the concluded selfing prices of the development units
Unsold Units _ Averagz::‘;h;!g;ﬂ PET | within the subject scheme, the transacted prices of similar properties and the
' 59 developers’ selling prices of other upcoming projects,

Note2:
The GDC are based on the following

main parameters: -

. Contract Sum/Revised
- Centract Sum
~ /Amount Adopted R

Certified : Eala-ﬁﬁe Amiount

‘Based on the anticipated revised contract
sum and Certificate of Payment provided by

Pifing and Sub- the client
structure RM10,510,289.73 RM10,235,783.73 RM274,500.00 "
‘Mt
Works The swarded contract sum is in accordance

with the industry average cost.

Made reference to JUBM & Arcadis
Construction Handbook Malaysia 2022,
based on the anticipated revised contract
sum and Certificate of Payment provided by

Main Building & the client.
External RM212,128.430.62 RM23,603,51897 | RM1B8524,51165
Workg ™a® The aversge vost is analysed at

approximately RM10B per squere foot.

The awarded contract sum Is in accordance
with the industry average cost. _

Qur surveys and enquiries with developers
revealed that the rate of return of about 0%
to 20% of Gross Development Value (GDV)} is
required for a developer to commit to &
project development.

o 20.0% . RM76,252.804.00

in view that the sobject development is
affordable apartment, we have adopted 20%
developer’s profit in our valuation after taking
into account the stage of construction and
the sales status.
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The totel conslruction cost of about RM222,638,720.35 {i.e. piling works, main bubding works Inclusive of infrastruciure wirks) is analysed
ot about RMTIT per square foot over gross foor area of 1973098 oq. ft (inclusive of cer park GFA) The breakdown of the eonstruction cest
for main building works ts unavailable as the awarded mein building works Is Inclusive of prelimnaries. Infrestructure works, prime cost and
provisional sums.

We have made refersnce to the JUBM & Arcadis Construction Cost Handbook Malaysia 2022 where the construction cost In Kuala Lismpur

are ag follows:-
+ The buiiding construction cost for slevated car park is ranging from RME5 e RM145 per square foot.
« The building constnuction cost for average standard partment, high rise Is ranging from RM124 to RM248 per square fook:

We have slloceted appraximately RME3.7 milllon construction cost (gross floor area of 748,700 sq it x RM85pe? for the carpark podium. The
balance of ponetruction cost is ebout RM1S8:8 millian which ie analysed gt RIMI129 per square foot Grelukive of preliminaries, pifing wocks,
Infrastructure werks, prime cost and provisional sums) over gross floor area of 1233398 =q. fi. for the condominiumy/apartment building.

We are of the opinlen that the above disciosad cost is in Ine with the markest rate,

Note3:

We have adopted an estimated development period of three (3) years in our valuation. Taking into
consideration of the take-up rate of 83% as well as the construction progress as at the date of valuation,
we are of the opinion that the estimated development pericd is considered realistic.

it is noted that the project was launched in the midst of the Covid-19 pandemic period ie. 6 April 2021,
Further, the launch was shortly befare the Malaysian government's imposition of another full
movement control order C"FMCO™), which started 1st June 2021, Dug to the FMCO, the marketing
process of this project was severely hampered, eventually affecting its sales. Nonetheless, the sales
rate subsequently picked up, and as at the date of valuation i.e. 31 January 2023, has echieved 83%
take-up rate, proving strong market demand and acceptance of this project scheme,

We opine that the demand for the subject property is promising as the subject property is located near
to Kuala Lumpur city ¢centre (5-km radius), as opposed to outskirt developments where the demand
for such product is nat as plenty. In addition, the proposed ssiling pricas of the subject property is
expected to draw substantial interest from prospective buyers of afl income groups.

Despite the Covid-19 pandemic having affected the property sector, housing demand in desirable
locations, such as Setapak, remain resilient. The inclusion of amenities, and the continuous ongoing
infrastructure improvements make these locations perpetuslly attractive.

Premised on the foregoing and having considered alf other relevant factors, we are of the opinion that
the demand for the proposed development is strong and the assumptions adopted in the valuation are
realistic and reasonable.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property as at 31 January 2023 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL
UNDER THE TERM OF REFERENCE with permission to transfer, lease, charge and free from all
encumbrancas at RM54,000,000/- (Ringgit Malaysla: Fifty Four Million Only).
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9. Lot No. PT 50038, Mukim of Kuala Lumpur, District of Kuala Lumpur, Federal Territory &f Kuala

Lumpur _
(Our Ref : WTW/01/V/0026881/23/LKC)

TERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022,

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted frgm the Federal Territory of Kuala
Lumnpur Registry of Land Titles on 28 March 2023 revealed that the following details have been

changed: -
Registered Owner  : SKYAMAN DEVELOPMENT SDN BHD

Caveat :  No. Perserahan PDB7158/2022 Kaveat Persendirian Atas Tanah oleh RHB
BANK BERHAD didaftarkan pada 15 Jun 2022 jam 02:30:25 petang

Encumbrances :  No. Perserahan PDSC31978/2022 Gadaian Menjamin Wang Pokok oleh
SKYAMAN DEVELOPMENT SDN BHD kepada RHB BANK BERHAD

didaftarkan pada 18 Julai 2022 jam 11:37:51 pagi

We would like to confirm that the physical state of the subject property has remalned unchanged since
our last date of valuation,

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE
VALUE CONSIDERATION
COMPARISON APPROACH

We have sdopted the same comparables of similar residential lands as per our previous valuation
report dated 15 August 2023 a5 there were no similar new transactions in the locality.

The market value derived from Comparison Approach is at RM40,000,000/-.

INCOME APPROACH (RESIDUAL METHOD)

We have adopted the same parameters in our Income Approach (Residual Method) as there are no
changes in the construction cost as per our previous valuation report dated 15 August 2022,

The market value derived from Income Approach (Residual Method) is at RM40,000,000/-.

We have adopted the market valus derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
granted with development order. Thus, Income Apprasch {Residual Method) is most appropriate to
reflect the market value of the subject property.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
propeity BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERM OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM£0,000,000/- (Ringgit Malaysia: Forty Million Only).
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10.  An ongoing condominium development, known as “Curvo Residences”

(Our Ret: WTW/0UV/O02688J/23/MAN)

TERMS OF REFERENGE
The valuation is carried out based on the following BASIS:-
.. The subject property is an ongoing condominium development known as “Curvo Residences™;

I, it has obtained & revised development order from Dewan Bandaraya Kuala Lumpur {DBKL) on
16 December 2021 for the proposed development of one block of condominium comprising a
total of 830 units;

M. The valuation is based on the building plans prepared by A&A Architects Sdn Bhd and approved
by DBKL bearing reference no. BP U2 OSC 2022 0001 dated & August 2022;

IV.  The stage of completion of the building is based on the progress payment certificate no. 11
issued by KL Wong Architect Sdn Bhd as at 7 February 2023 and summary of completion works
for piting and substructure works (progress report No. 23) for a period of 10 January 2023 to 30
January 2023

V.  We have considered the sales status report dated 31 January 2023; and

VI. A marketable and registrable strata title for residential use will be issued to the above-
mentioned 830 units of condominium.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE
ASSUMED TO BE VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS
(INCLUDING THE MARKET VALUE) IF ANY OF THE ABOVE BASES IS INVALID/INCORRECT.

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuela
Lumpur Registry of Land Titles an 28 March 2023 revealed that the following details and endorsements
of the subject property remained unchanged.

GENERAL DESCRIPTION

During our site inspection, it is noted that the subject site was ongoing piling and substructure works
as compared to our valuation report dated 15 August 2022 where the subject property was still a parcel
of vacant residential land during our previous valuation.

Due to the above, Lot No, 201208 is now being valued as an ongoing condominium development to be
known as “Curvo Residences” located off Jslan Ayer Jerneh, Setapak, 53000 Kuala Lumpur with the
description summarised as follows:-
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ESCRIPTION (Cont'd)

Proposed Development

Based on the building plans prepared by A&A Architects Sdn Bhd and approved by DBKL bearing
reference no. BP U2 OSC 2022 0001 dated 5 August 2022, the subject property has been approved for
3 development of forty five (45)-storey condominium (B30 units).

We have been informed by client that the units were yat ta be sold because the project has yet to
launch as at the date of valuation.

Based on the Progress Report No. 23 for a period of 10 January 2023 to 30 January 2023 as provided

to us by the client, the stage of construction for piling and substructure works was at 83.20%. We were
given to undarstand by the client that the project is targsted to be completed by August 2026.

PLANNING PROVISION

The status of the development order as stated in our valuation report dated 15 August 2022 remained
unchanged.

A ved Building PI
Vide a letter issued by DBKL bearing reference no. BP U2 OSC 2022 0001 {30) dated 5 August 2022,
we noted that the subject property has obtsined its building plans approval.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE

VALUE CONSIDERATION

Gross Development Value {GDV) :  RM517,981,040.00/~ (Note 1)

Gross Development Cost excluding RM336,000755.1/  (Note 23

Developer's profit (GDC)

Peveloper's profit ;. 20% of GDV

Development period : 3b5vyears {Note 3)
Discount Rate :  B.0% per annum

Rebate / Bumi IGDV After  Amount Billedasat - BalarcecDy.
Discount - 7] STJanuary2023 aranee :

RM517,981,040.00

TRV K SRR catiu‘h
We have been informed by client that

' S ' uits wers yet to be sold beu5e the .
Sokd Units N/A prolect has yet to launch as at the date of valuation.
We have made reference to the selling prices of booking units within the subject
Unsold Units Average of RMS57 scheme, transacted prices of similar properties and the developers' selling
per square foot . .
prices of other npeoming projects.
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Note 2:
The GDC are based on the following

ltem

Piling end Sub-
structurs
Works ™

Contract Sum/Revised
Contract Sum
{Amount Adopted

RM20,180,000.00

Certified Amount

RM15,284,650.13

main parameters: -

Balance Amount to
be Paid

RM4,885,309.87

"Based on the anticipated ravised contract |

.'Rema'rks'

sum and Certificate of Peyment provided
by the client.

The awarded contract sum is in
accordance with the industry average
cost.

Building

Construction Cost.

& Infrastructure
Cost e

RMZ39,000,000.00

RM235,000,000.00

Made raference to JUBM & Arcadis
Censtrugtion Handbeok Malaysia 2022
and the estimated amount from letter
issued by AQS Services Sdn Bhd as
provided by tha client.

The average cost s analysed to be RMI23
per square foot over total gross floor area.

The awarded contract sum is in
accordance with the indusiry average
cost,

Daveloper's Profit
& Risk

20.0%

RM103,586,208.00

Our surveys and enguiries with
developers revealed that the rate of
return of ebput 10% to 20% of Gross
Development Yalue (GDV) is required for
a developer to commit to & project
devalopment.

For the subject development, we have
adppted 20.0%.

Hotei

The total estimation of construetian coat Is about RI259,180,00Q.00 Le. Pifing, Sub-structurs Works and Main Building Works is anaiysed at
shout RM133 per square foot over gress floor area of 1941504 square feet (inclusive of car park GFAYL

Wa have made reference to the JUBM & Arcaris Construction Cost Handbook Malaysia 2022 as follows:-

* Thp building construction cost for elevated car perk is ranging from RMB5 to RM145 per square foot.
= The buildirg construction cost for average standard apartment, high rise is renging from RM124 to RM248 per square foot.

Wa have allpcated approximately R#S9.7 milion construction cost (gross floer arsa of 701,950 5q ft x RMB5 paf) for the carpsrk podium. The
balance af construction cast is about RM139.5 milflan which is analysed at RM81 per square foot (Indlusive of prelimingries, piling works,
infrastructure works, prime cost erd provisional sumsY aver gross floor area of 1239,554 square feet for the condomintum buildiag.

We are of the opinion that the above disclosed cost Is in line with the market rate.

Noted:

We have adopted an estimated developmertt pericd of three-and-a-half (3.5} vears in our valuation.
Taking into ¢consideration of the construction prograss as at the date of valuation, we are of the opinion
that the estimated development period is considered realistic.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property as at 31 January 2023 BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL
UNDER THE TERM OF REFERENCE HEREIN with permission to transfer, lease, mortgage, charge and
fres from all encumbrances at RE0,000,000/- (Ringgit Malaysis: Shcty Milion Only).
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. Lot Mo, 201210, Mukim of Satapak, Disi;rici of Kuala Lumpur, Federal Terr}tnrv'_faf Kuala Lumpur
(Our Ref : WTW/01/V/002688K/23/SSP) '

TERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022.

PARTICULARS OF TITLE

Based an the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 28 March 2023 revealed that all detsils and endorsement of subject property

remained unchanged.

GENERAL DESCRIPTION

We would like to confirm that the physical state of the subject property has remained unchanged since
our last date of valuation.

LAN P

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

We would like to confirm that the market condition has ramained unchanged since our last date of
valuation,

MARKET YALUE

VALUE CONSIDERATION

INCOME APPROACH (RESIDUAL METHOD)

Based on the Estimated Cost for Demolition Works Letter dated 4 April 2023 provided by the client,
we have made some changes in the parameters in our Income Approach (Residual Method) as follow:-

Estimated Cost

_ In our previous
| based on RM300,000/- per acre for the sarthwork and site
clearance,

Earthwork & Site
Clearance

RM200,000.00

Howaver, based on Estimated Cost for Demaolition Works Letter
we have adjusted the amount of earthwork & site clearance to
RM200,000/-,

The market value derived from Income Approach (Residual Method) is increased to RM92,000,000/-.
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VALUE CONSIDERATION (Cont'd)

COMPARISON APPROACH

We have adopted the same comparables of similar conmercial land/vacant development land with
commercial potential as per our previous valuation report dated 15 August 2022 as there were no new

transactions in the locality.
The market value derived from Comparison Approach is at RM30,000,000/-,

We have adopted the market value derived from Incomg Approach (Residual Methed) as a fair
representation of the market vaiue of the subject property in view that the subject property has been
granted with master development order and partial amount of the statutory ¢ontribution has been
paid. Thus, Incorne Approach (Residual Method) is most eppropriate to reflect the market value of the
subject property.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETALL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, mortgage, charge and free from all
encumbrances at RME82,000,000/- (Ringgit Malaysia: Ninety Twa Milion Only).
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12. Lot No. 201619, Mukim of Setapak, District of Kuala Lumpur, Federal Terﬁtory 6f E.uala
Lumpur : '

(Our Ref: WTW/O1/V/002688L/23/85P)

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022,

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 28 March 2023 revealed that all details and endorsement of the subject

property remained unchanged,

GENERAL DESCRIPTION

During our site inspection, we noted that part of Lot 207619 was paved and almost ready to be utilised
as a carpark area which serves the neighbouring lot of subject property i.e. Lot PT 50176 which has
been granted with conditional approval to construct a temporary building that consists of two (2)-

storey commercial space.

PLANNING PROVISION

The status of the planning provision as stated In cur valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

Wa would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE
VALUE CONSIDERATION

INCOME APPROACH (RESIDUAL METHOD)

We have adopted the same parameters in our Income Approach (Residual Method} as there are no
significant changes in the construction cost as per our previous valuation report dated 15 August 2022.

The tatal market value derived fram Income Approach {Residual Method) is at RM35,000,000/-.

COMPARISON APPROACH

We have adopted the same comparables of similar commercial land / vacant development land with
commercial potential as per our previous valuation report dated 15 August 2022 as there were np
similar new transactions in the locality.

The market value derived from Comparison Approach is at RM35,000,000/-.

We have adopted the miarket value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
approved under master devélopment arder. Thus, Income Approach (Residual Method) is most
appropriate 1o reflect the market value of the subject property.

VALUATION

Taking into consideration the above factors, we therefore sssess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission fo trarisfer, lease, charge and free from all encumbrances at
RM35,000,000/- (Ringgit Malaysia: Thirty Five Milfion Only).
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13. Lot Nos. PT E0177 And PT 50179 - PT. 50182 {inclusive}, Muklm of Setapak, Dlstrlc:t of

Kuala Lumpur, Federal Territory of Kuala Lumpur
(Our Ref: WTW/01/V/002688M/23/SSP)

JYERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022,

The particulars of titles of Lot Nos. PT 50177, PT 50179, PT 50180 and PT 50182 as extracted from the
Federal Territory of Kuala Lumpur Land Registry on 28 March 2023 revealed that all details and
andorsements remained unchanged.

ETEMB1

The particulars of title of PT 50181 as extractaed from Federal Territory of Kuala Lumpur Land Registry
on 28 March 2023 revealed that the following details/endorsements have been changed: -

Encumbrances : No. Perserahan PDRSC4480/2023 Gadsian Menjamin Wang Pokok olsh
SKYSANCTUARY DEVELOPMENT SON. BHD, kepada OCBC BANK {MALAYSIA)
BERHAD didaftarkan pada 03 Februari 2023 jam 08:1B:25 pagi

We would like to confirm that the physical state of the subject property has remained unchanged since
our last date of valuation.

PT 50181

During our site inspection, we nated that the construction of temporary development which is going
to be known as “SkyBlox”, is ongoing on Lot PT 50181,

In view that the ongoing development is temporary usage, hence, we have disregarded the

buildings/structures erected and value Lot PT 50181 as a vacant residential land with a density of 261
persons per acre as per the approved master development order.
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The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

PY 50181

Vide a revised master development orer issued by Dewan Bandaraya Kuala Lumpur (DBKL) dated 12
Becember 2019, PT 50181 is approved for an apartment/villa development with a density of 261 persons
per acre.

Howaver, vide a development order issued by DBKL bearing reference no. (12)dimDBKL.JPRE.
4312/2M6/3[0SC (S) U2 220420-014 (P2-A13 2204200 dated 27 July 2022, PT 50181 has been granted
with conditional approvat to construct a temporary two (Z)-storey community hoste! developments
subject ta the terms and conditions stipulated therein.

in view that the approved development stated In the letter dated 27 July 2022 is for temporary
usage, hence, we have disregarded the approved temporary development and taken into
consideration the approved master development with a density of 261 persons per acre for 178
units of apartment/villa development component.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE

VALUE CONSIDERATION

INCOME APPROACH (RESIDUAL METHOD)

We have adopted the same parameters in our Incoms Approach (Residuat Method) as there are no
significant changes in the construction cost as per our previous valuation report dated 15 August 2022

PY 50181

Based on Estimated Cost for Demolition Works Letter dated 22 March 2023 provided by the client, we
have made some changes in the parameters in our Income Approach (Residual Method) as follow: -

Estimated Cost . . h Remarks E e :
In our previous valustion, we have adopted RM27,330.00
based on RM10,000/- per acre for the earthwork and site
clearance.

g?;?:n%t & Site RM852,000.00
However, based on the Estimated Cost for Demiolition

Works Letter, wa have adjusted the amount of earthwork |
& site clearance to RM852,000/-.

However, the market value derived from Income Approach (Residual Method) for Lot PT 50181 is
remained at RM33,000,000/-.

The total market value derived from Income Approach (Residual Method) for PT 5179 - PT 50182
(inclusive) is at RM166,000,000/-, ™*

* Note:
The above market value is exciuding Lot No, PT 50177 {vacant bungalow plot) which is derived at RM1,000,000/-
by adopting Comparison Appreach only.
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VALUE CONSIDERATION (Cont'd)
COMPARISON APPROACH

Lot No. PY 60177

We noticed that there is one (1) new transaction recorded after our previous valuation. Hence, we have
taken into consideration and adopted it as one of our comparables ie. Comparable 1.

In arriving the market value of the subject property, we have considered the following vacant bungslow
/ bungalow plot within the locality are as follows: -

Comparable 3

Detaffs . "Comparable 1 Comparable2
Source Valuation and Property Services Department (JPPH)
Title No. Pajakan Neggri 50715 Pajakan Negeri 42425 Pajakan Negeri 30984
Lot Mo, Lot 17672 Lot 1164 Lot 17050
Mukim Setapak
District Kuala Lumpur
State Federal Territory of Kuala Lumpur
Bungalow plot with very
Type Vacant bungalow plot Vacant bungalow plot old semi-permanent
building/structure
Address Lot 17672, Jalen Air Leleh | - 171?;5‘:::“ Ayer 572, Jalan Alr Jerneh
371 square metres 322 square metres 286 square metres
{and Area (Approximately 3,993 (Approximately 3,466 (Approximately 3,078
square feet) sajuare fest) square feet)
Leasehold 99 years Leasehold 93 years
. i Leasehold 99 years .
Tenure expiring 0112 _‘:?I December axpiring on 17 March 2101 expiring 0;1 g;l February
Dete 04/11/2022 24/09/2021 26/08/201
i MOHD HAFIZ BIN
Vendor KAMARUZAMAN YAP WEI LIN KHQOQ BOY
_ THARMALINGAM A/L
Purchaser AZHAN BIN MAT HUSSIN SUPRAMANIAM CHAN KAR WAI
Consideration RM500,000/- RM560,000/- RMEQQ,000/-
Analysis (RM per _
square food) RM125psf RM162psf RM162psf
Adjustments Adjustments have been made on location-general, location - accessibility / visibility,
corner / intermediate, size, site improvement and tenure
Adjusted Value RM169psf RM202psf | RMT79psf

*Note: New comparable

From the above analysis, the adjusted values range from RM163 per square foot to RM202 per square

foot.
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VALUE CONSIDERATION (Cont'd)
COMPARISON APPROACH (Cont'd)

Lot No. PT 50177 (Cont'd)

Having regard to the foregoing, we have adopted Comparable 3 as the best comparable because it is
located nearest to the subject property. We have adopted the rounded valie of RM180 per square foot
in our valuation.

The market value derived for Lot No. PT 50177 from Comparison Approaeh is at RM1,000,000/-.

We have adopted the same comparahles of similar residential lands as per our valuation report dated
15 August 2022 as there were no new transactions in the locality.

No changes have been made to Lot Nos. PT 50179, PT 50180, PT 50182, thus, the market value derived
from Comparison Approach remained unchanged as per our previous valuation report dated 15 August
2022,

However, in view that Lot PT 50181 was undergoing construction activity as per our site inspection for
its proposed temporary two (2>-storey community hoste! developments, therefore we have made a
downward adjustment to the base value of RM330.00 per square foot to reflect the restrictions from
the temporary development i.e. securing vacant possession for a new development to take place.

The market value derived from Comparison Approach for Lot PT 50181is at RM31,000,000/-.

The total market value derived from Comparison Approach Is at RM189,000,000/-. ™=

* Nefe:
The above market value is excluding Lot No, FT 50177 (vacent bungalow plot) which is derived at RM1,000,000/-
by adopting Comparisan Approach only.

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
granted with master development order end partial amount of the statutory contribution has been
paid. Thus, Income Approach (Residual Method) is most appropriate to reflect the market value of the

subject property.

VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from ali encumbrances at
RM167,000,000/- (Ringgit Malaysia: One Hundred Shxty Seven Million Only).
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14. Lot Nos. PT 50007, PT 50008 and PT 50009, Mukim Ulu Kelang, District of Kuala Lumpur, Federai

Territery of Kuala Lumpur -
(Our Ref : WTW/01/V/0026BBN/23/LKC)

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022,

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from the Federal Territory of Kuala
Lumpur Registry of Land Titles on 28 March 2023 revealed that the following details have been

changed: -

kot No. PT 0007

Registered Owner : SKYSIERRA DEVELOPMENT SDN BHD

Encumbrances :  No. Perserahan PDSC783/2023 Gadaian Menjamin Wang Pokok oleh

SKYSIERRA DEVELOPMENT SDN BHD kepada UNITED OVERSEAS BANK
(MALAYSIA) BHD didaftarkan pada 10 Januari 2023 jam 02:44:33 petang

Cther : No. Perserahan PDSC782/2023 Pindshmilik Tanah dari DATUK BANDAR

Endorsement KUALA LUMPUR kepada SKYSIERRA DEVELOPMENT SDN BHD
didaftarkan pada 10 Januari 2023 jam 02:44:33 petang

Lot No, PT 50008

Registered Owner : SKYSIERRA DEVELOPMENT SDN BHD

Encumbrances : No. Perserahan PDSC780/2023 Gadaian Menjamin Wang Pokok odleh
SKYSIERRA DEVELOPMENT SDN BHD kepada UNITED OVERSEAS BANK
(MALAYSIA) BHD didaftarkan pada 10 Januari 2023 jam 02:41:54 petang

Other :  No. Perserahan PDSC779/2023 Pindahmilik Tanah dari DATUK BANDAR

Endorsement KUALA LUMPUR hkepads SKYSIERRA DEVELOPMENWT SDN BHD
didaftarkan pada 10 Januari 2023 jam 02:4154 petang

Lot No. PT.E0009

Registered Owner ; SKYSIERRA DEVELOPMENT SDN BHD

Encumbrances : No. Perserahan PDSC776/2023 Gsdaian Menjamin Wang Pokok oleh
SKYSIERRA DEVELOPMENT SDN BHD kepada UNITED OVERSEAS BANK
(MALAYS!A) BHD didaftarkan pada 10 Januari 2023 jam 02:37:19 petang

Other :  No. Perserahan PDSC775/2023 Pindahmilik Tanah dari DATUK BANDAR

Endorsement KUALA LUMPUR kepada SKYSIERRA DEVELOPMENT SDN BHD

didaftarkan pada 10 Januari 2023 jam 02:37:19 petang
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During our site inspection, we noted that the subject site had been cleared and the sports ehanging
room building and seating area, sports complex and other sports facilities e.g. tennis court, futsal court
and long jump landing pits had been demolished.

2) Lot No. PT 50008

During our site inspection, we noted that the subject site had been cieared and the sports complex
had been demolished. However, the Resldensi SkySierra (The Valley) showroom was still erected on
the subject site.

3) Lot No. PT 50009

During our site inspection, we noted that the subject site had been generally paved and improved with
tarmac driveway.

The subject property is planned for redevelopment, hence, the existing bulldings/structures
erected on the subject land will be demalished,

For the purpose of this valuation, the subject property is valued as vacant land. No value Is
attributed to the existing bulldings/structures erected on the subject land.,

Vide a letter issued by Dewan Bandaraya Kuala Lumpur (DBKL) bearing reference no. BP U2 OSC 2022
0171 (28) dated 5 August 2022, we rioted that DBKL has approved the building drawing no. 1.01 to 4.05
for Lot No. PT 50007. The details of the development components remained unchanged,

The status of the planning provision as stated in our valuation report dated 15 August 2022 for Lot No.
PT 50008 and PT 50009 remained unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE
VALUE CONSIDERATION

INCOME APPROACH {(RESIDUAL METHOD)

We have adopted the same parameters in pur income approach (residual method) as there are no
changes in the gross development valus as per our previous valuation report dated 15 August 2022,

T Lot No. PT 50007

The total Gross Development Cost (GDC) estimated at RM4&81,740,818.77/- are based on the following
main parameters: -

| Estimeted based on RM10.000/- per acre of the earthwork and !

Earthwork & Site RM10,000/- per acre i site clearance. The site has been generally ¢leared.
Clearance

Estimate& Cast

The cost adopted is line with the industry standard.

No other changes in the construction cost as per bur previous valuation report dated 18 August 2022,

Based on the above parameters adopted in the Income Approach - Residual Method, the market value
of Lot No. PT 50007 is derived at RM77,976,424.52 and reunded to RM78,000,000/-.

2) lLolNe PT.50008

The total Gross Development Cost (GDC) estimated at RM152,788,840.20/- are based on the
following main parameters: -

Eétima_ted Cost . ) Rgma_rks R
Estimated based on RM100,000/- per acre of the earthwork and
site cleararice. This is mainly because although part of site has |

| Earthwork & Site . been cleared however, a single storey showroom is still on the |

Clearance RM100,000/- per acre subject site.

| The cost adopted i§ line with the industry standard.

No other changes in the construction cost as per our previous valuation report dated 15 August 2022

Based on the above parameters adopted in the Income Approach - Residual Method, the market value
of Lot No. PT 50008 s derived at RM25,376,763.82 and rounded to RM25,000,000/-,
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MARKET VALUE (Cont'd)
VALUE CONSIDERATION (Cont'd)

INCOME APPROACH (RESIDUAL METHOD) (Cont'd)

“GDC™) (Cont'd)

We have adopted the same parameters in our Income Approach (Residual Method) as there are no
changes in the construction cost as per our previous valuation report dated 15 August 2022,

Basad on the above parameters adopted In the Income Approach {Residual Method), the market value
of Lot No. PT 500089 is derived at RM35,748,410.60 and rounded to RM36,000,000/-,

Based on the above parameters adopted in the Ingomne Approach (Residual Method), the market value
of the subject property are as follows:-

LatNo. G Phasa,. 1 | Moeket Vil

""" PT 50007 RM78,000,000/-
PT 50008 RM25,000,000/-
PT 50009 RM36,000,000/-

Total Market Vajue RM139,000,000/-

The total market value of the subject property derived from Income Approach (Residual Method) is at
RM139,000,000/-.

COMPARISON APPROACH

We have adoptad the same comparables of similar commercial land / vacant development land with
commercial potential as per our previcus valuation report dated 15 August 2022 as there were no
similar new transactions in the locality.

The total market value derived from Comparison Approach is at RM137,000,0Q0/-.

We have adopted the market value derived from Income Approach (Residual Method) as a fair
representation of the market value of the subject property in view that the subject property has been
granted with development order. Thus, income Approach (Residual Method) is most appropriate to
reflect the market value of the subject property.

VALUATION

Taking into consideration the sbove factors, we therefore assess the total market value of the subject
property BASED OM THE BASIS AND PROYISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to trensfer, lease, charge and free from sll encumbrances at
RM139,000,000/- (Ringgit Malaysia: One Hundred And Thirty Nine Milllon Only).
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15. Lot No. PT 50138, Mukim of Setapak, District of Kuala Lumpur, Federa!l T'errit.ory of Kuala Lumpur
(Our Ref : WTW/0V/V/0026880/23/55P} : '

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022,

PARTICULARS OF YITLE

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 28 March 2023 revealed that all details and endorsement of the subjact

property remained unchanged,

GENERAIL DESCRIPTION

We would like to confirm that the physical state of the subject property has remained unchanged since
our last date of valustion.

The status of the planning provision as stated jn our valuation repart dated 15 August 2022 remained
unchanged.

MARKET CONDITION

Wa would iike to confirm that the market cendition has remained unchanged since our last date of
valuation.

INCOME APPRDACH (RESIDUAL METHOD)

We have adopted the same parameters in our income approach (residual method) as there are no
significant changes in the construction cost as per our previous valuation report dated 15 August 2022,

The total market value derived from Income Approach (Residual Method) is at RM11,000,000/-.
We have adopted the income Approach (Residual Method) as the sole method of valuation for the

subject property due to price control of the affordsble housing and the fact that there is a dearth
transaction of residential land which is solely designated for affordable housing.

VALUATION

Taking into consideration the above factors, we therafore assess the market value of the subject
property with parmission to transfer, lease, charge and free from all encumbrances at RM11,000,000/-

(Ringgit Malaysla: Eleven Million Only).
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16. Lot No, PT 50052, Mu‘kim of Peialing; Distriet of Kuala Lu'rnpur', Federal Tecritory of Kuata Lumpur
{Our Ref : WTW/0T/V/00Z6BBP/23/LKC) :

TERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valuatfon report
dated 15 August 2022

PARTICULARS OF TITLE

Based on the particulers of title of the subject property as extracted from the Federal Territory of Kuala
Lumpur Registry of Land Titles on 28 March 2023 revealed that all details and endarsements remained
unchanged.

GENERAL DESCRIPTION

We would like to confirm that the physical state of the subject property has remained unchanged since
our last date of valuation.

PLANNING PROVISION

The status of the planning provision as stated in our valuation repart dated 15 August 2022 remained
urichanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.

COMPARISON APPROACH

We have adopted the same comparables of similar residentisl fands as per our previous valuation
repart dated 15 August 2023 as there were no similar new transactions in the locality.

The market value derived from Comparison Approach is at RM19,000,000/-,

We have adopted the Comparison Approach as the only method of valuation as the subject property
has yet to obtain development order / planning approval and there are adequate sales comparables
for us to rely upon. Hence, we have not considered the Residual Methed / Discounted Cash Flow
Method in this valuation.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERM OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at
RM19,000,000/- (Ringgit Malaysla: Nineteen Million Only).
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17. Lot 4249, Mukim of Setapak, District ot Kuala Lumpur, Federal Territpw of anla Lu_mpur_'

. {Our Ref: WTW/OT/V/0026B8Q/23/THR

TERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valuation report
dated 15 August 2022.

PARTICULARS OF TITLE

The particutars of titie of the subject property as extracted from the Federal Territory of Kuale Lumpur
Registry of Land Titles on 5 April 2023 revealed that all detsils and endorsements remained

unchanged.

GENERAL DESCRIPTION

We would like to confirm that the physical state of the subject property has remained unchanged since
our last date of vajuation,

ELANNING PROVISION

The status of the planning provisicn as stated in our valustion report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.

MARKET VALUE
VALUE CONSIDERATION

COMPARISON APPROACH

We have gdopted the satne comparables of similar vacant development land/ residential fand as per
our prévious valuation report dated 15 August 2022 as there were no similar new transactions in the

locality.
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MARKET VALUE
INCOME APPROACH (RESIDUAL METHOD)

We have adopted the same parameters in our Income Approach (Residual Method) as there are no
changes in the construction cost as per our previous valuation report dated 15 August 2022.

The market value derived from Income Approach (Residual Method) is at RM43,000,000/-,
We have adopted the market value derived from Comparison Approach as a fair representation of the
market value of the subject property in view that the existing approval has lapsed and we were given

to understand by the client that an application to revise the existing proposed development will be
made. In addition, there are adequate and reliable transaction data within the immediate vicinity.

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property with permission to transfer, lease, charge and free from a&ll encumbrances at
RM#%3,000,000/- (Ringgit Malaysis: Forty Three Million Only).
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18. Lot No. 481366 (Formerly known as Lot Mo, 1478) & Alienated Land Known as Plot A, both Within
BAukim of Xuafa Lumpur, Disirict of Kuala Lumpur, Federal Territory of Kuala Lumpur
(Our Ref : WYW/01/V/002688R/23/MAN) '

TERMS OF REFERENCE

The update valuation is conducted based on same Terms of Reference as stated in our valustion report
dated 15 August 2022,

Lot No, 481366 (formerly known as Lot No. 1478)

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 28 March 2023 revealed that Lot No. 1478 has been issued with a new title
under Lot No. £481366. Brief particulars of the new title of Lot No. 481366 are as follows: -

Titls No. +  Geran Mukim 41058

Lot Mo. ¢ Lot 481366

Mukim : Kuala Lumpur

District :  Kuala Lumpur

State :  Federal Territory of Kuala Lumpur
Land Area : B294 square metres

Annual Rent : RMBBGO

Tenure ¢ Term in perpetuity

Category of Land Use : Tidak dinyatakan

Registered Owner :  SKYVUE DEVELOPMENT SDN BHD
Express Condition :  The whele of this land to be brought under permanent cultivation within
2 years from 19.3.08.

Restriction In Interest : -

Ercumbrances : No. Perserahan PTSC12200/2022 Gadaian Menjemin Wang Pokok oleh
SKYVUE DEVELOPMENT SDN BHD kepada MAYBANK I[SLAMIC
BERHAD didaftarkan pads 29 Ogos 2022 jam 01:58:48 petang
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PARTICULARS OF TITLE (Cont'd)
Lot No. 487366 (formerly known as Lot No, 1478) (Cont'dd

Cther Endorsements  : ) Nombor Perserahan PTB2362/2019 Perintah Larangan atas Tanah
bagi tempoh €& bulan mulal dari 17/07/2019 dan berakhir pada
16/01/2020 oleh MAHKAMAH TINGGI MALAYA Dt KUALA LUMPUR
No. Perintah WA-36-32-06/2019 bertarikh 17/07/2019 didaftarkan
pada 22 Ogos 2019 jam 01:27:26 peteng

ii} No. Perserahan PTSC12199/2022 Pindahmilik Tanah dari TONG
CHUN SING & SONS SDN. BHD. kepada SKYVUE DEVELOPMENT
SDN 8HD didaftarken pada 29 Ogos 2022 jam 015846 petang

Caveat 1 No. Perserahan PTB690/2022 Kaveat Persendirian Atas Tangh oleh
SKYVUE DEVELOPMENT SDN BHD didaftarkan pada 17 Mac 2022 jam
10:06:33 pagi

Alienated Land (Plot A)
In view that the land title of allenated land (Plot A) is still yet to be issued as at the date of our valuation,
thus, all detalis of the alianated land (Plot A) remained unchanged as per the approval letter issued by

Pejabat Pengarah Tanah dan Gallan Wilayah Persekutuan bearing reference no.
PTGKL/11/PT/2020/100(23) dated 7 July 2021.

GENERAL DESCRIPTION

We would like to confirm that the physical state of the subject property has remained unchahged since
our last date of valuation.

BLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION

We would like to confirm that the market condition has remained unchanged since our last date of
valuation.
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MARKET VALUE
VALUE CONSIDERATION (Cont'd)

COMPARISON APPROACH

We have added new comparable of vacant residential land, i.e Comparable &4 within the locality along
with the same compsrables as per our previous valuation report dated 15 August 2022, as follows: -

Comparabled

- Comparable 2

Cﬁmpa‘rabfe g

#Comparable g hen?

Source Valuation and Property Services Department (LJPPH)} Bursa Announcement
Kinrara Mas Taman Mutiara Barat, )
Lacality Puchcng ! Cheras Bandar Baru 5 Petaling Taman Dess
. . . Geran Mukim 41063,
Title No. Geran Mukim 98 HS(D) 121882 Pajakan Mukim 8711 41070 & 1203
Lot N, Lot 797 PT 9768 Lot 103862 Lot 4810 481020 &
Mukim Petaling Kuala Lumpur Petaling Kuata Lumpur
District Kuala Lumpur
Stata Federal Territory of Kuala Lumpur
Three (3} adjeining
Agricuitural land with N T AP
Property Type residertial potential Residential land Resldential land parr:elsc;; nrgstdent;al
33,340 square metres, 13,499 squara matres 26,770 square metras 15,877 square metres
Land Area (358,868 square feet (155,302 square faet / (288,160 square feet / 120,257 square feet {
8.238 acres) 3.336 acres) 6.615 acres) 3,809 acres)
Tenure Term in perpetuity Term in parpetoity Leasehold axpiring on 5 Term in perpetuity
_(Freshold) {Freehold) April 2105 (Freshold)
Date 2810/202 29/01/2021 181272020 O1/03/2023
e o CTM PROPERTY
Vendor FRAZELLUXESDN | noue opmenTsON | TETALINGGARDEN | g racic spN. BHD.
BHD BHD SDN BHD
Purchaser BKSP AUTOWORLD SDN | SUNWAY KINRARA SDN AMBER HOMES SRI THE PLACE
BHD BHD PETALING SDN BHD PROPERTIES SDN. BHD.
Consideration RMBE000,000/« RM42,000,000/- RM73,500,000/- RMB4,646,632/-
Anslysis (RM per 3 . . .
square foot) RM237/ RM289/ RM265/ RM3B0/
Adjustments have been made on Location-General, Agcassibility / Visibility, Category of Land Use, Land
Adjustments Area, Tenure, Shape, Terraln, Density, Planning Approval / Development Order, Pubiic Transportation and
Affordable Component
Adjusted Value 3 " . .
(RM per 5, foat) RM237/ RM202/ RM230y/- RM266/

Note: 1) We noted that 50% of the proposed deyvelopment Is designated for affordable housing.
2) Based on Bursa Announcement dated 31 March 2023, we noted the Condltion Precedent of the Ssle and Purchase

Agreement have heen fulfilled.
# Nots: New Comparable
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MARKET VALUE (Cont'd)

VALUE CONSIDERATION (Cont'd)

COMPARISON APPROACH (Cont'd)

From the above analysis, the adjusted values range from RM202 per square foat to RM266 per square
foot.

Having regard to the foregoing, we have adopted Comparable 1 as the best comparakle as it is the
latest concluded transaction. We have adopted a rounded figure of RM235/- per square foot for Lot
4#81368 (formerly known as Lot 147B) in our valuation,

Further adjustments have been made for alienated land (Plot A) teking into consideration the size,
shape, land use, access and tenure. Therefore, we have adopted an adjusted value of RM280 per square
foot for alienated land ie. Plot A. Furthermore, we have also allocated RM50,000/- as an estimated
costs to compensate the squatter by adopting & discount rate of 8% over an estimated period of 1year
to deliver the vacant possession.

The summary of the market value of the subject property is summarised as follows:-

U tetMo. . o . MarketValue

Lot 481366 (formerly known . N —
as Lot 1478) RM21,000,000/
Alienated Land (Piot A) RM6,000,000/-

Total RM27,000,000/-
VALUATION

Taking into consideration the above factors, we therefore assess the total market value of the subject
property with permission to transfer, leage, charge and free from all encumbrances is RM27,000,000/-
(Ringgit Malaysia: Twenty Seven Miilion Only).
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18. Lot No. PT 80178, Mukim of Satapak, District oi KHuazla Lumpur, Federai :erritorv of Kuala Lumpur

(Our Ref: WTW’OUVIBOESBBSIZZI 55F)

TERMS OF REFERENCE

The updats valuation is conducted based on same Terms of Reference ss stated in our valuation report
dated 15 August 2022,

PARTICULARS OF TITLE

Based on the particulars of title of the subject property as extracted from Federal Territory of Kuala
Lumpur Land Registry on 28 March 2023 revealed that sll details and endorsement of the subject

property remained unchanged.

During our site inspection, we nated that the construction of temporary development which is going
to be known as “Sama Square”, is ongoing on Lot PT 50176.

In view that the ongoing development is temporary usage, hence, we have disregarded the

buildings/structures erectad and value the subject property as a vacant commercial land with a plot
ratio 1:2.0 as per the approved master development arder.

PLANNING PROVISION

The status of the planning provision as stated in our valuation report dated 15 August 2022 remained
unchanged.

MARKET CONDITION
We would like to confirm that the market condition has remained unchanged since our last date of
valuation,
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MARKET YALUE
VALUE CONSIDERATION
INCOME APPROACH (RESIDUAL METHOD)

Based on the Estimated Cost for Demolition Works Letter dated 22 March 2023 provided by the client,
we have made some changes in the parameters in our Income Approach (Residusl Method) as follow:-

Estimated ijusf e s - Ré.iﬁar’ks: : PR
In our previous veluation, we have adopted RM41,498.59
based on RM10,000/- per acre for the earthwork and site

clearance.

E?e:’:::cr: S ste RMB863,000.00
However, based on the Estimated Cost of Demaolition

Works Letter, we have adjusted the amount of earthwork
& site clearance to RM863,000/-

However, the market value derived from Income Approach (Residual Method) is remained at
RM&2,000,000/-.

COMPARISON APPROACH

We have adopted the same comparables of similar vacant development land / commercial land as per
our previous valuation report dated 15 August 2022 as there were no new transactions in the Jocality.

The market value derived from Comparison Approach is at RM42,000,000/-.

We have sdopted the market value derived from Income Approach (Residusl Method) as a fair
representation of the market value of the subject property in view that the subject property has been
approved under master development order. Thus, Income Approach (Residual Methad) is most
appropriate to reflect the market value of the subject property.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject
property BASED ON THE BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF
REFERENCE HEREIN with permission to transfer, lease, charge and free from all encumbrances at

RM42,000,000/- (Ringgit Malaysia: Forty Two Million Only).
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The valuer, on behalf of CBRE WTW VYaluation & Advisory Sdn Bhd, with the respensibility for this
repont is Heng Kiang Hal, Registered Valuer, V-486, MBA (Real Egtate), B.Surv (Hons) Prop.Mgt,
MRICS, FRISM, FPEPS, MMIPFM. We confirm that the valuer meets the requirements as set out in the
Asset Valuation Guidelines issued by Securities Commission Malaysia and the Malaysian Valuation
Standards issued by the Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia,
having sufficient current knowledge of the particular market and the skills and understanding to
undertake the valustion competently.

Heng Kiang Hai is the Deputy Group Managing Director of the company as of April 2022 He joined in
1993 as a Valuation Executive in the Kuala Lumpur operations where he remained as a Senior Assistant
Manager prior to his transfer as Branch Manager to the Ipch practice in 1998. He was appointed as
Agsociate Director in 2001 and subseguently Partner and Director in 2002, In 2010, Heng was relocated
to the Kuala Lumpur operations. His experience stems from Valuation & Advisory as well as Advisory
and Transaction. He has been involved in valuations for compulsory land acquisitions, submission to
the Securities Commission Malsysia as well as corporate exercises. In terms of Advisory & Transaction,
Heng has handled sales through private treaty and tender exercises.
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15. STATUTORY AND OTHER GENERAL INFORMATION

15.1 EXTRACT OF OUR CONSTITUTION

Subject to the receipt of the approvals and fulfiiment of the conditions as may be imposed by
the relevant authorities as set out in Section 2 of this Prospectus, the following provisions
relating to the selected matters are reproduced from our Constitution.

The words and expressions appearing in this section shall bear the same meanings used in our
Constitution or the context otherwise requires.

Words

Meaning

“Clause”

“Deposited Security(ies)”

“Depositor”
“Depository”

“Member”

“Register of Members”

“Registrar”

“Rules”

“Securities”

“Securities Account”

means a Clause contained in our Constitution.

means a security standing to the credit of a Securities Account and includes
a security in a Securities Account that is in suspense.

means a holder of a Securities Account.

means Bursa Malaysia Depository Sdn Bhd.

means:

(@) a person whose name is entered in the Register of Members as the
holder for the time being of one or more shares in the Company; and/or

(b) a Depositor whose name appears in the Record of Depositors as the

holder for the time being of one or more shares in the Company.

Shares include ordinary shares, preference shares or other type of shares
that may be issued and allotted by the Company from time to time.

means the record of members of the Company kept and maintained
pursuant to Section 50 of the Act.

means the Registrar of Companies designated under Section 20A(1) of the
Companies Commission of Malaysia Act 2001.

means the Rules of Depository, including any amendment that may be made
from time to time.

means Securities as defined in Section 2 of the Capital Markets and
Services Act 2007 or any modification, amendment or re-enactment thereof
for the time being in force and “Security” shall be construed accordingly.

means an account established by the Depository for a Depositor for the

recording of deposits of Securities and for dealing in such Securities by the
Depositor.
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15.1.1 Changes to share capital and variation of class rights

Clause 8(1) and (3) — Variation of Rights

)

®3)

If at any time the share capital is divided into different classes of shares, the rights
attached to each class of shares (unless otherwise provided by the terms of issue of the
shares of that class) may only, whether or not the Company is being wound up, be varied:

€) with the consent in writing of the holders holding not less than seventy-five
percent (75%) of the total voting rights of the holders of that class of shares; or

(b) by a special resolution passed by a separate meeting of the holders of that class
of shares sanctioning the variation.

Subject to Section 91 of the Act, the rights conferred upon the holders of the shares of
any class issued with preferred or other rights shall not, unless otherwise expressly
provided in the terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking in any respect pari passu as regards to
participation in the profits or assets of the Company.

Clause 12(1), (2) and (3) — Issue of Securities

1)

)

®)

Without prejudice to any special rights previously conferred on the holders of any existing
shares or class of shares but subject always to the Act, the Listing Requirements and this
Constitution, the Directors have the right to:

(a) issue and allot shares in the Company; and
(b) grant rights to subscribe for shares or options over unissued shares in the
Company.

Subject to the Act, the Listing Requirements, this Constitution and the relevant
Shareholders’ approval being obtained, the Directors may issue any shares (including
rights or options over subscription of such shares):

(a) with such preferred, deferred, or other special rights or such restrictions, whether
with regard to dividend, voting, return of capital, or otherwise, as the Directors
may determine;

(b) to any person, whether a Member or not, in such numbers or proportions as the
Directors may determine; and

(c) for such consideration as the Directors may determine.

€) Subject to the Act, the Listing Requirements and any direction to the contrary that
may be given by the Company in General Meeting, all new shares or other
convertible securities shall, before issue, be offered to such persons as at the
date of the offer are entitled to receive notices from the Company of General
Meetings in proportion as nearly as the circumstances admit, to the amount of the
existing shares or securities to which they are entitled.

(b) The offer shall be made by notice specifying the number of shares or securities
offered, and limiting a time within which the offer, if not accepted, will be deemed
to be declined, and, after the expiration of that time, or on the receipt of an
intimation from the person to whom the offer is made that he declines to accept
the shares or securities offered, the Directors may dispose of those shares or
securities in such manner as they think most beneficial to the Company.
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15. STATUTORY AND OTHER GENERAL INFORMATION (CONT’D)

(c) The Directors may likewise also dispose of any new share or security which (by
reason of the ratio which the new shares or securities bear to shares or securities
held by persons entitled to an offer of new shares or securities) cannot, in the
opinion of the Directors, be conveniently offered under this Constitution.

Clause 46 — Alteration of Capital

1) The Company may from time to time by ordinary resolution and subject to other applicable
laws or requirements:
€) consolidate and divide all or any of its share capital, the proportion between the

amount paid and the amount, if any, unpaid on each subdivided share shall be
the same as it was in the case of the share from which the subdivided share is
derived; or

(b) subdivide its shares or any of them into shares, whichever is in the subdivision;
the proportion between the amount paid and the amount, if any, unpaid on each
subdivided share shall be the same as it was in the case of the share from which
the subdivided share is derived.

(2) The Company may from time to time by special resolution and subject to other applicable
requirements:
€) cancel shares which, at the date of the passing of the resolution in that regard,

have not been taken or agreed to be taken by any person or which have been
forfeited and diminish the amount of its share capital by the amount of the shares
so cancelled or in such other manner allowed by law; or

(b) reduce its share capital in such manner permitted by law, and (where applicable)
subject to the relevant required approvals being obtained.

3) The Company shall have the power, subject to and in accordance with the provisions of
the Act, the Listing Requirements and any rules, regulations and guidelines in respect
thereof for the time being in force, to purchase its own shares and thereafter to deal with
the shares purchased in accordance with the provisions of the Act, the Listing
Requirements and any rules, regulations and guidelines thereunder or issued by Bursa
Securities and any other relevant authorities in respect thereof.

15.1.2 Transfer of securities

Clause 14 — Transfer of Securities

The transfer of any Deposited Security or class of Deposited Security of the Company, shall
be by way of book entry by the Depository in accordance with the Rules and, notwithstanding
Sections 105, 106 or 110 of the Act, but subject to Section 148(2) of the Act and any exemption
that may be made from compliance with Section 148(1) of the Act, the Company shall be
precluded from registering and effecting any transfer of the Deposited Securities.

Clause 17 — Transfer of Shares or Debentures

1)

()

Subject to this Constitution and other written laws, any Shareholder or debenture
holder may transfer all or any of his shares or debentures by instrument of transfer as
prescribed under the Act.

The instrument of transfer must be executed by or on behalf of the transferor and the
transferee.
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15.1.3

3) The transferor shall remain as the holder of such shares or debentures until the transfer
is registered and the name of the transferee is entered in the Register of Members or
register of debenture holders in respect of the shares or debentures respectively.

Clause 19(3) — Limitation of Liability

Neither the Company nor the Directors nor any of its officers shall incur any liability for
authorising or causing the registering or acting upon a transfer of shares apparently made by
sufficient parties, although the same may by reason of any fraud or other cause not known to
the Company or the Directors or other officers be legally in-operative or insufficient to pass the
property in the shares proposed or professed to be transferred, and although the transfer may,
as between the transferor and the transferee, be liable to be set aside. And in every such case,
the person registered as the transferee, his executors, administrators and assignees alone
shall be entitled to be recognised as the holder of such shares and the previous holder shall
so far as the Company is concerned be deemed to have transferred his whole title thereto.

Clause 20 — Closure of Register of Members or Register of Debenture Holders

On giving at least fourteen (14) days’ natice to the Registrar to close the Register of Members
or register of debenture holders, the Company may close the Register of Members or register
for any class of members or register of debenture holders (collectively, the “Registers”) for the
purpose of updating the Registers. The registration of transfer may be suspended at such time
and for such period as the Directors may from time to time determine, provided that no part of
the relevant Register(s) be closed for more than thirty (30) days in aggregate in any calendar
year.

Remuneration of Directors

Clause 93 — Remuneration of Directors

1) The Company may from time to time by an ordinary resolution passed at a General
Meeting, approve the remuneration of the Directors, who hold non-executive office with
the Company, for their services as non-executive Directors.

(2) Subject to Clause 84, the fees of the Directors and any benefits payable to the
Directors shall be subject to annual shareholders’ approval at a General Meeting.

3) If the fee of each non-executive Director is not specifically fixed by the Members, then
the quantum of fees to be paid to each non-executive Director within the overall limits
fixed by the Members, shall be decided by resolution of the Board. In default of any
decision being made in this respect by the Board, the fees payable to the non-
executive Directors shall be divided equally amongst themselves and such a Director
holding office for only part of a year shall be entitled to a proportionate part of a full
year’s fees. The non-executive Directors shall be paid by a fixed sum and not by a
commission on or percentage of profits or turnover.

4) The following expenses shall be determined by the Directors:

€) Traveling, hotel and other expenses properly incurred by the Directors in
attending and returning from meetings of the Directors or any committee of the
Directors or General Meetings of the Company or in connection with the
business of the Company; and

(b) Other expenses properly incurred by the Directors arising from the

requirements imposed by the authorities to enable the Directors to effectively
discharge their duties.
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(5) Executive Directors of the Company shall be remunerated in the manner referred to in
Clause 84 but such remuneration shall not include a commission on or percentage of
turnover.

15.1.4 Voting and borrowing powers of our Directors

Clause 95 — General borrowing powers and restrictions on borrowing

Without limiting the generality of Clause 94(1) and (2), the Directors may, subject to the Act
and the Listing Requirements, exercise all the powers of the Company to do all or any of the
following, whether as primary or collateral security for any debt, liability, or obligation of the
Company or its Subsidiaries:

(a) borrow money;

(b) mortgage or charge its undertaking, property, and uncalled capital, or any part of the
undertaking, property and uncalled capital,

(c) issue debentures and other Securities whether outright or as security; and/or

(d) guarantee and give guarantees or indemnities for the payment of money or the
performance of contracts or obligations; or

(e) secure or undertake in any way the repayment of moneys lent or advanced to or the
liabilities incurred.

The Directors shall not borrow any money or mortgage or charge any of the Company’s or its
Subsidiaries’ undertaking, property or any uncalled capital, or to issue debentures or other
securities, whether outright or as security for any debt, liability or obligation of an unrelated
third party.

Clause 105 — Directors’ Interest in Contracts

(a) A Director shall not vote in regard to any contract or proposed contract or arrangement
in which he has, directly or indirectly, an interest.

(b) Every Director shall observe the provisions of Sections 221 and 222 of the Act relating
to the disclosure of the interest of the Directors in contracts or proposed contracts with
the Company or of any office or property held by the Directors which might create
duties or interest in conflict with their duties or interest as Directors and participation in
discussion and voting. Such disclosure of material personal interest by the Directors
shall be in the form of a notice. Such notice shall be in the form and manner prescribed
under Section 221 of the Act.

Clause 118 — Voting at Board Meetings

(1) Subject to this Constitution, questions arising at a Board Meeting shall be decided by
a majority of votes of Directors present and voting and any such decision shall for all
purposes be deemed a decision of the Directors.

(2) Each Director is entitled to cast one (1) vote on each matter for determination.

Clause 119 — Casting Vote

In the case of an equality of votes, the chairperson of the Board Meeting is entitled to a second
or casting vote, except where two (2) Directors form a quorum, the chairperson of a meeting at
which only such a quorum is present, or at which only two (2) Directors are competent to vote
on the question at issue shall not have a casting vote.

716



Registration No.: 200601034211 (753970-X)

15. STATUTORY AND OTHER GENERAL INFORMATION (CONT’D)
15.2 SHARE CAPITAL

0] Save as disclosed in this Prospectus, no securities will be allotted or issued on the
basis of this Prospectus later than 6 months after the date of issue of this Prospectus.

(i) As at the LPD, our Company has 2 classes of shares, being ordinary shares of our
Company (all of which rank equally with one another) and the ICPS (all of which rank
equally with one another). The salient terms of the ICPS are set out in Section 6.5.1 of
this Prospectus. There are no special rights attached to our Shares.

(iii) Save as disclosed in this Prospectus, no shares, stocks or debentures of our Company
have been issued or proposed to be issued as fully or partly paid-up in cash or
otherwise, within the 2 years immediately preceding the date of this Prospectus.

(iv) None of the share capital of our Group is under option, or agreed conditionally or
unconditionally to be put under option as at the date of this Prospectus.

(v) Save for the Public Issue Shares reserved for subscription by the Eligible Persons as
disclosed in Section 4.3.1(ii) of this Prospectus and subject to our Listing, there is
currently no other scheme involving our directors and employees in the share capital of
our Group.

(vi) As at the LPD, save for the ICPS, our Group does not have any outstanding warrants,
options, convertible securities or uncalled capital.

(vii) Save as disclosed in this Prospectus, and save as provided for under our Constitution
and the Act, there are no other restrictions upon the holding or voting or transfer of our
Shares or the interests in any of our Company or our Subsidiaries or upon the
declaration or payment of any dividend or distribution thereon.

15.3 LIMITATION ON THE RIGHT TO HOLD SECURITIES AND / OR EXERCISE VOTING

RIGHTS

Save as disclosed in Section 15.4 below, there is no limitation on the right to own our Shares

including any limitation on the right of non-residents or foreign shareholders to hold or exercise

their voting rights on our Shares imposed by Malaysian law.
154 DEPOSITED SECURITIES AND RIGHTS OF DEPOSITORS

As our Shares are proposed for quotation on the Official List, such Shares must be prescribed
as shares required to be deposited with Bursa Depository. Upon such prescription, a holder of
our Shares must deposit his Shares with Bursa Depository on or before the date is fixed, failing
which our Share Registrar will be required to transfer his Shares to the Minister of Finance and
such Shares may not be traded on Bursa Securities.

Dealing in our Shares deposited with Bursa Depository may only be effected by a Depositor by
means of entries in the securities account of that Depositor.

A Depositor whose name appears in the Record of Depositors maintained by Bursa Depository
in respect of our Shares shall be deemed to be our shareholder and shall be entitled to all rights,
benefits, powers and privileges and be subject to all liabilities, duties and obligations in respect
of, or arising from, such Shares.
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MATERIAL CONTRACTS

Save as disclosed below, our Group has not entered into any material contract which is not in
the ordinary course of our Group’s business within the Financial Years Under Review, FPE
2023 and up to the date of this Prospectus:

@

(ii)

(iii)

(iv)

SPA between SkySierra Development and Datuk Bandar dated 9 April 2019 as
supplemented by a supplemental agreement between SkySierra Development and
Datuk Bandar dated 21 November 2022 for the acquisition of 2 parcels of land
subdivided from the land held under PN 28090, Lot 4951, Mukim Ulu Kelang, Daerah
Kuala Lumpur, Negeri Wilayah Persekutuan Kuala Lumpur by SkySierra Development
for a total consideration of RM176.51 million comprising RM127.00 million for
acquisition of SkySierra Land and RM49.51 million for the cost of relocation of the MSN
Sports Complex. The first parcel of subdivided land under PN 53720, Lot 80068, Mukim
Ulu Kelang, Daerah Kuala Lumpur, Negeri Wilayah Persekutuan Kuala Lumpur
measuring 203,104.23 sq ft for a cash consideration of RM43.48 million, was completed
on 3 December 2019. The second parcel of subdivided land under PN 53719, Lot
80069, Mukim Ulu Kelang, Daerah Kuala Lumpur, Negeri Wilayah Persekutuan Kuala
Lumpur measuring 389,761.20 sq ft, which was further subdivided into 3 parcels of land
under the following title particulars; (a) HSD 123109, PT 50007; (b) HSD 123110, PT
50008; and (c) HSD 123111, PT 50009, all in Mukim Ulu Kelang, Daerah Kuala Lumpur,
Negeri Wilayah Persekutuan Kuala Lumpur measuring a total of 32,392.4 sq ft for a
cash consideration of RM83.52 million. The second parcel of subdivided land has been
transferred to SkySierra Development upon payment of the balance purchase price of
RM67.00 million, which was completed on 13 January 2023;

SPA between Nik Hussain Holdings Sdn Bhd as vendor and SkyAwani 5 Development
as purchaser dated 3 August 2019 for the acquisition of the lands held under PN 52872,
Lot 201438, Mukim of Setapak, District of Kuala Lumpur, State of Wilayah Persekutuan
Kuala Lumpur measuring 88,673.09 sq ft and PN 52873, Lot 201437, Mukim of
Setapak, District of Kuala Lumpur, State of Wilayah Persekutuan Kuala Lumpur
measuring 1,506.95 sq ft by SkyAwani 5 Development for a total purchase price of
RM29,000,000.00 (“Purchase Price”). The Purchase Price shall be paid in the
following mode and manner: (i) RM20,300,000.00 in cash (“Cash Payment”); and (ii)
RM8,700,000.00 shall be set-off against the purchase consideration of the properties
in our Group set out in the agreement (“Set-Off"). The Cash Payment was completed
on 12 June 2020 and the Set-Off was completed on 17 January 2020.

Tripartite settlement agreement between our Company, Zalam Corporation Sdn Bhd
(“Zalam™) and Bennington Development dated 5 June 2020 for the settlement of the
existing arbitration proceedings, adjudication proceedings and the disputes in relation
to the agreement and conditions of the PAM Contract 2006 (With Quantities), whereby
as full and final settlement of the foregoing, our Company shall pay to Zalam a total
sum of RM13,564,671.86 (“Settlement Sum”). The Settlement Sum shall be paid in
the following mode and manner (i) RM6,892,851.86 shall be paid in three equal
instalments (“Instalment Payment”); and (ii) RM6,671,820.00 shall be paid by
SkyWorld Development to Bennington Development in consideration of the sale and
purchase of properties in Bennington Residences (“Contra Payments”). The
Instalment Payment was completed on 4 February 2021 and the Contra Payments were
completed on 30 June 2020.

Settlement agreement entered into between SkyAman Development and Dwi Enigma
Sdn Bhd (“DESB”) dated 16 June 2020 for the settlement of disputes between the
parties in relation to the memorandum of agreement dated 4 January 2019 and the
supplementary memorandum of agreement dated 19 February 2019 (collectively, the
“MOASs"), whereby SkyAman Development shall pay to DESB a total sum of
RM15,000,000.00. SkyAman Development had fully discharged our undertakings
and/or obligations under the MOAs upon the execution of the Settlement Agreement.
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SkyAman Development had on 23 June 2020 and 21 April 2022 made partial payment
of up to RM4,500,000.00 to DESB. The payment of the remaining sum will be made
progressively in the manner mutually agreed between SkyAman Development and
DESB, which is expected to be fully settled by 2023. In the event of any default of
payment, interest at the rate of 8% will be charged on the outstanding amounts
commencing from the due date to the date of full settlement;

(v) SPA between Grand Bell Trading Sdn Bhd as vendor and our Company as purchaser
dated 26 March 2021 for the acquisition of a 6-storey shop/office and rooftop together
with verandah erected on a land held under PN 24406/M1-D1/1/5, Lot 42908 Seksyen
16, Bandar Ampang, Daerah Hulu Langat, Negeri Selangor measuring 19,719.48 sq ft
by our Company for a cash consideration of RM6,650,000.00, which was completed on
22 December 2021;

(vi) SPA between Gadang Land Sdn Bhd as vendor and SkyRia Development as purchaser
dated 23 August 2021 for the acquisition of the land held under PM 317, Lot 4249,
Dusun Ranjau, Mukim Setapak, Daerah Kuala Lumpur, Negeri Wilayah Persekutuan
Kuala Lumpur measuring 413,883.12 sq ft by SkyRia Development for a cash
consideration of RM43,000,000.00, which was completed on 9 May 2022;

(vii) SPA between Tong Chun Sing & Sons Sdn Bhd as vendor and SkyVue Development
as purchaser dated 10 March 2022 for the acquisition of the land held under GM 1055,
Lot 1478, Mukim of Kuala Lumpur, Tempat Bukit Nanas, District of Kuala Lumpur, State
of Wilayah Persekutuan Kuala Lumpur measuring 104,818.96 sq ft by SkyVue
Development for a cash consideration of RM21,000,000.00, which was completed on
26 July 2022;

(viii)  Conditional share sale agreement between our Company and Zafidi Bin Mohamad
dated 12 September 2022 to acquire 2,000,000 ordinary shares representing 40.0% of
the equity interest of NTP World Corporation from Zafidi Bin Mohamad for a purchase
consideration or RM20,000,000 which was fully satisfied via the issuance of 25,000,000
Shares at an issue price of RM0.80 per Share, to Zafidi Bin Mohamad on 11 May 2023;
and

(ix) Underwriting Agreement.

MATERIAL LITIGATION, CLAIMS AND ARBITRATION

Save as disclosed in Section 12.7.1 of this Prospectus, we are not engaged in any material
litigation, claims and / or arbitration, either as plaintiff or defendant, which has a material effect
on our financial position, and our Directors confirm that there are no proceedings pending or
threatened, or of any fact likely to give rise to any proceedings, which might materially and
adversely affect our financial position or business.

REPATRIATION OF CAPITAL AND REMITTANCE OF PROFIT

There are no governmental laws, decree, regulation or other requirement which may affect the
repatriation of capital and the remittance of profit by or to our Group.

As at the LPD, we have a foreign Subsidiary in Vietham, namely SkyWorld Vietnam. Under
Vietnamese laws, there is no significant restriction on the management of repatriation of
investment capital and remittance of profits of foreign investment projects. Foreign investors
are entitled to repatriate their investment capital upon (a) the dissolution or termination of
operation of enterprises with foreign direct investment capital, (b) reduction of investment
capital, and (c) liquidation or termination of the investment projects and business co-operation
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contracts in accordance with the Viethamese Law on Investment so long as all financial
obligations owed to the government of Vietnam have been satisfied.

Profits of foreign investors remitted from Vietnam shall be lawful profits derived or obtained from
direct investment activities in Vietnam after financial obligations to the State of Vietnam
pursuant to its laws and regulations have been fulfilled. According to Circular 186, the investors
might on their own or authorise the relevant company to notify the remittance and transfer of
profits abroad directly to the managing tax authority of the company at least 7 working days
before the date of the remittance of the said profits.

There are no withholding taxes imposed on repatriation of profits.

It is required that the transfer of any principal investment capital, profits, interest payments and
remittances abroad must be effected via a direct investment capital account (for a payment
account in case the direct investment capital account has been closed due to the dissolution of
the relevant company) opened at an authorised credit institution in Vietnam regardless whether
the amount to the transferred are in the lawful currency of Vietham or foreign currencies.

PUBLIC TAKE-OVERS
During the last financial year and the current financial year, there were no:
0] public take-over offers by third parties in respect of our Group's shares; and

(ii) public take-over offers by our Group in respect of other companies' securities.

LETTERS OF CONSENT

The written consents of our Principal Adviser, Financial Adviser, Underwriter, Placement Agent,
Company Secretary, Solicitors, Share Registrar and Issuing House listed in the Corporate
Directory of this Prospectus for the inclusion of their names and all references thereto in the
form and context in which such names appear in this Prospectus have been given before the
issuance of this Prospectus and have not subsequently been withdrawn.

The written consent of our Auditors and Reporting Accountants for the inclusion of its name,
the Accountants' Report and the Reporting Accountants’ Report on the Compilation of Pro
Forma Consolidated Statement of Financial Position, and all references thereto in the form and
context in which they are contained in this Prospectus have been given before the issuance of
this Prospectus and have not subsequently been withdrawn.

The written consent of our Independent Business and Market Research Consultants for the
inclusion of its name, the IMR Report and all references thereto in the form and context in which
they are contained in this Prospectus have been given before the issuance of this Prospectus
and have not subsequently been withdrawn.

The written consent of our Independent Valuer for the inclusion of its name, the valuation
certificates and all references thereto in the form and context in which they are contained in this
Prospectus have been given before the issuance of this Prospectus and have not subsequently
been withdrawn.
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(i)

(ii)

Our Directors, Promoters and Offerors have seen and approved this Prospectus. They
collectively and individually accept full responsibility for the accuracy of the information
contained in this Prospectus. Having made all reasonable enquiries and to the best of
their knowledge and belief, they confirm that there is no false or misleading statement
or other facts which if omitted, would make any statement in this Prospectus false or
misleading.

Kenanga IB as the Principal Adviser, Underwriter and Placement Agent, acknowledges
that, based on all available information and to the best of its knowledge and belief, this
Prospectus constitutes a full and true disclosure of all material facts concerning our
IPO.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at our registered office during normal
business hours for a period of 6 months from the date of this Prospectus:

0]

(i)
(i)
(v)

v)
(vi)

(vii)
(viii)

(ix)

our Constitution;
our material contracts as referred to in Section 15.5 of this Prospectus;
IMR Report as included in Section 8 of this Prospectus;

Reporting Accountants’ Report on the Pro Forma Consolidated Statements of Financial
Position, as included in Section 12.16 of this Prospectus;

Accountant’s Report as included in Section 13 of this Prospectus;

Valuation certificates as set out in Section 14 of this Prospectus and the valuation
reports;

the letter of consent referred to in Section 15.9 of this Prospectus;

the audited consolidated financial statements of SkyWorld Development and our
Subsidiaries for the Financial Years Under Review; and

the audited consolidated financial statements of SkyWorld Development for FPE 2023.

(The rest of this page is intentionally left blank)

721



Registration No.: 200601034211 (753970-X)

16. SUMMARISED PROCEDURES FOR APPLICATION AND ACCEPTANCE

THIS SUMMARY OF PROCEDURES FOR APPLICATION AND ACCEPTANCE DOES NOT
CONTAIN THE DETAILED PROCEDURES AND FULL TERMS AND CONDITIONS AND YOU
CANNOT RELY ON THIS SUMMARY FOR PURPOSES OF ANY APPLICATION FOR OUR IPO
SHARES. YOU MUST REFER TO THE DETAILED PROCEDURES AND TERMS AND CONDITIONS
AS SET OUT IN THE “DETAILED PROCEDURES FOR APPLICATION AND ACCEPTANCE”
ACCOMPANYING THE ELECTRONIC COPY OF OUR PROSPECTUS ON THE WEBSITE OF
BURSA SECURITIES. YOU SHOULD ALSO CONTACT OUR ISSUING HOUSE, FOR FURTHER
ENQUIRIES.

Unless otherwise defined, all words and expressions used here shall carry the same meaning
as ascribed to them in our Prospectus.

Unless the context otherwise requires, words used in the singular include the plural, and vice
versa.

16.1 OPENING AND CLOSING OF APPLICATION

OPENING OF THE APPLICATION : 10.00 A.M., 20 JUNE 2023
PERIOD

CLOSING OF THE APPLICATION PERIOD : 5.00 P.M., 27 JUNE 2023
Applications for the IPO Shares will be open and close at the time and dates stated above.

In the event of any change to the time and dates stated above, we will advertise the notice of
changes in a widely circulated daily English and Bahasa Malaysia newspaper in Malaysia.

Late Applications will not be accepted.

16.2 METHODS OF APPLICATION
16.2.1 Retail Offering

Applications must accord with our Prospectus and our Constitution. The submission of an
Application Form does not mean that the Application will succeed.

Types of Application and category of investors  Application Method

Applications by the Malaysian Public:

(a) Individuals White Application Form or Electronic
Share Application or Internet Share
Application

(b) Non-Individuals White Application Form only

Applications by the Eligible Persons Pink Application Form only
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16.2.2

16.3

16.3.1

16.3.2

Application by selected investors and Bumiputera investors approved by the MITI via
private placement

Types of Application Application Method

Applications by:

Selected investors The Placement Agent will contact the
selected investors directly. They should
follow the Placement  Agent's
instructions.

Bumiputera investors approved by the MITI MITI will contact the Bumiputera
investors directly. They should follow
MITI’s instructions.

Selected investors and Bumiputera investors approved by the MITI may still apply for our IPO
Shares offered to the Malaysian Public using the White Application Form, Electronic Share
Application or Internet Share Application.

ELIGIBILITY
General

You must have a CDS Account and a correspondence address in Malaysia. If you do not have
a CDS Account, you may open a CDS Account by contacting any of the ADAs set out in Section
12 of the Detailed Procedures for Application and Acceptance accompanying the electronic
copy of our Prospectus on the website of Bursa Securities. The CDS Account must be in your
own name. Invalid, nominee or third party CDS Accounts will not be accepted for the
Applications.

Only ONE Application Form for each category from each applicant will be considered and
APPLICATIONS MUST BE FOR AT LEAST ONE HUNDRED (100) IPO SHARES OR
MULTIPLES OF ONE HUNDRED (100) IPO SHARES.

MULTIPLE APPLICATIONS WILL NOT BE ACCEPTED UNLESS EXPRESSLY ALLOWED
IN THESE TERMS AND CONDITIONS. AN APPLICANT WHO SUBMITS MULTIPLE
APPLICATIONS IN HIS OWN NAME OR BY USING THE NAME OF OTHERS, WITH OR
WITHOUT THEIR CONSENT, COMMITS AN OFFENCE UNDER SECTION 179 OF THE
CMSA AND IF CONVICTED, MAY BE PUNISHED WITH A MINIMUM FINE OF RM1,000,000
AND A JAIL TERM OF UP TO 10 YEARS UNDER SECTION 182 OF THE CMSA.

AN APPLICANT IS NOT ALLOWED TO SUBMIT MULTIPLE APPLICATIONS IN THE SAME
CATEGORY OF APPLICATION.

Applications by the Malaysian Public
You can only apply for our IPO Shares if you fulfill all of the following:
0] You must be one of the following:

@ a Malaysian citizen who is at least eighteen (18) years old as at the date of the
application for our IPO Shares; or
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(b) a corporation / institution incorporated in Malaysia with a majority of Malaysian
citizens on your board of directors / trustees and if you have a share capital,
more than half of the issued share capital, excluding preference share capital,
is held by Malaysian citizens; or

(©) a superannuation, co-operative, foundation, provident, pension fund
established or operating in Malaysia.

(ii) You must not be a director or employee of our Issuing House or an immediate family
member of a director or employee of our Issuing House; and

(i) You must submit Applications by using only 1 of the following methods:

(a) White Application Form;

(b) Electronic Share Application; or

(c) Internet Share Application.
Application by the Eligible Persons
The Eligible Persons will be provided with Pink Application Forms and letters from us detailing
their respective allocation as well as detailed procedures on how to subscribe to the allocated
IPO Shares. Applicants must follow the noted and instructions on the said documents and
where relevant, in this Prospectus.
The Eligible Persons may request for a copy of the printed Prospectus from our Company at
no cost and are given an option to have the printed Prospectus delivered to them free of charge,
or to obtain the printed Prospectus from our Company, our Issuing House, Kenanga IB,
Participating Organisations of Bursa Securities and Members of the Association of Banks in
Malaysia or Malaysian Investment Banking Association.
PROCEDURES FOR APPLICATION BY WAY OF APPLICATION FORM
The Application Form must be completed in accordance with the notes and instructions
contained in the respective category of the Application Form. Applications made on the incorrect
type of Application Form or which do not conform STRICTLY to the terms of our Prospectus or
the respective category of Application Form or notes and instructions or which are illegible will
not be accepted.

The FULL amount payable is RM0.80 for each IPO Share.

Payment must be made out in favour of “TIIH SHARE ISSUE ACCOUNT NO. 741" and crossed
“A/IC PAYEE ONLY” and endorsed on the reverse side with your name and address.
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Each completed Application Form, accompanied by the appropriate remittance and legible
photocopy of the relevant documents may be submitted using one (1) of the following methods:
0] DESPATCH BY ORDINARY POST in the official envelopes provided, to the following
address:
Tricor Investor & Issuing House Services Sdn Bhd
(Registration No. 197101000970 (11324-H))
Unit 32-01, Level 32, Tower A
Vertical Business Suite
Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur
Or
(ii) DELIVER BY HAND AND DEPOSIT in the drop-in boxes provided at the following
address:
Tricor Customer Service Centre
Unit G-3, Ground Floor
Vertical Podium, Avenue 3
Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur
S0 as to arrive not later than 5:00 p.m. on 27 June 2023 or by such other time and date
specified in any change to the date or time for closing.
We, together with our Issuing House, will not issue any acknowledgement of the receipt
of your Application Forms or Application monies. Please direct all enquiries in respect
of the White Application Forms to our Issuing House.

16.5 PROCEDURES FOR APPLICATION BY WAY OF ELECTRONIC SHARE APPLICATION
Only Malaysian individuals may apply for our IPO Shares offered to the Malaysian Public by
way of Electronic Share Application.

Electronic Share Applications may be made through the ATM of the following Participating
Financial Institutions and their branches, namely, Affin Bank Berhad, Alliance Bank Malaysia
Berhad, AmBank (M) Berhad, Malayan Banking Berhad, Public Bank Berhad and RHB Bank
Berhad. A processing fee will be charged by the respective Participating Financial Institutions
(unless waived) for each Electronic Share Application.

The exact procedures, terms and conditions for Electronic Share Application are set out on the
ATM screens of the relevant Participating Financial Institutions.

16.6 PROCEDURES FOR APPLICATION BY WAY OF INTERNET SHARE APPLICATION

Only Malaysian individuals may use the Internet Share Application to apply for our IPO Shares
offered to the Malaysian Public.

Internet Share Applications may be made through an internet financial services website of the
Internet Participating Financial Institutions, namely, Affin Bank Berhad, Alliance Bank Malaysia
Berhad, CGS-CIMB Securities Sdn Bhd, Malayan Banking Berhad and Public Bank Berhad. A
processing fee will be charged by the respective Internet Participating Financial Institutions
(unless waived) for each Internet Share Application.
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The exact procedures, terms and conditions for Internet Share Application are set out on the
internet financial services website of the respective Internet Participating Financial Institutions.

AUTHORITY OF OUR BOARD AND OUR ISSUING HOUSE
Our Issuing House, on the authority of our Board reserves the right to:
0] reject Applications which:

(a) do not conform to the instructions of this Prospectus, Application Forms,
Electronic Share Application and Internet Share Application (where applicable);
or

(b) are illegible, incomplete or inaccurate; or

(©) are accompanied by an improperly drawn up, or improper form of, remittance;
or

(i) reject or accept any Application, in whole or in part, on a non-discriminatory basis without
the need to give any reason; and

(i) bank in all Application monies (including those from unsuccessful / partially successful
applicants) which would subsequently be refunded, where applicable (without interest),
in accordance with Section 16.9 of this Prospectus.

If you are successful in your Application, our Board reserves the right to require you to appear
in person at the registered office of our Issuing House at any time within 14 days of the date of
the notice issued to you to ascertain that your Application is genuine and valid. Our Board shall
not be responsible for any loss or non-receipt of the said notice nor will it be accountable for
any expenses incurred or to be incurred by you for the purpose of complying with this provision.

OVER / UNDER-SUBSCRIPTION

In the event of over-subscription, our Issuing House will conduct a ballot in the manner
approved by our Directors to determine the acceptance of Applications in a fair and equitable
manner. In determining the manner of balloting, our Directors will consider the desirability of
allotting and allocating our IPO Shares to a reasonable number of applicants for the purpose of
broadening the shareholding base of our Company and establishing a liquid and adequate
market for our Shares.

The basis of allocation of our IPO shares and the balloting results in connection therewith will
be furnished by our Issuing House to Bursa Securities, all major Bahasa Malaysia and English
newspapers as well as posted on our Issuing House's website at https://tiih.online within one
business day after the balloting event.

Pursuant to the Listing Requirements, we are required to have a minimum of 25.00% of our
Company'’s issued share capital to be held by at least 1,000 public shareholders holding not
less than 100 Shares each upon Listing and completion of our IPO. We expect to achieve this
at the point of Listing. In the event this requirement is not met, we may not be allowed to proceed
with our Listing. In the event thereof, monies paid in respect of all the Applications will be
returned in full (without interest).

In the event of an under-subscription of our IPO Shares by the Malaysian Public and / or Eligible
Persons, subject to the underwriting arrangements and reallocation as set out in Sections 4.3.4
and 4.3.5 of this Prospectus, any of the abovementioned IPO Shares not applied for will then
be subscribed by our Underwriter based on the terms of the Underwriting Agreement.
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16.9.1

16.9.2

UNSUCCESSFUL / PARTIALLY SUCCESSFUL APPLICANTS

If you are unsuccessful / partially successful in your Application, your Application monies
(without interest) will be refunded to you in the following manner.

For applications by way of Application Forms

@

(ii)

(iii)

(iv)

The Application monies or the balance of it, as the case may be, will be returned to you
through the self-addressed and stamped Official “A” envelope you provided by ordinary
post (for fully unsuccessful applications) or by crediting into your bank account (the
same bank account you have provided to Bursa Depository for the purposes of cash
dividend / distribution) or if you have not provided such bank account information to
Bursa Depository, the balance of Application monies will be refunded via banker’s draft
sent by ordinary / registered post to your last address maintained with Bursa Depository
(for partially successful applications) within 10 Market Days from the date of the final
ballot at your own risk.

If your Application is rejected because you did not provide a CDS Account number,
your Application monies will be refunded via banker’s draft sent by ordinary / registered
post to your address as stated in the NRIC or any official valid temporary identity
document issued by the relevant authorities from time to time or the authority card (if
you are a member of the armed forces or police) at your own risk.

A number of Applications will be reserved to replace any successfully balloted
Applications that are subsequently rejected. The Application monies relating to these
Applications which are subsequently rejected or unsuccessful or only partly successful
will be refunded (without interest) by our Issuing House as per items (i) and (ii) above
(as the case may be).

Our Issuing House reserves the right to bank into its bank account all Application
monies from unsuccessful applicants. These monies will be refunded (without interest)
within 10 Market Days from the date of the final ballot by crediting into your bank
account (the same bank account you have provided to Bursa Depository for the
purposes of cash dividend / distribution) or by issuance of banker's draft sent by
registered post to your last address maintained with Bursa Depository if you have not
provided such bank account information to Bursa Depository or as per item (ii) above
(as the case may be).

For applications by way of Electronic Share Application and Internet Share Application

(i)

(i)
(iii)

Our lIssuing House shall inform the Participating Financial Institutions or Internet
Participating Financial Institutions of the unsuccessful or partially successful
Applications within 2 Market Days after the balloting date. The full amount of the
Application monies or the balance of it will be credited without interest into your account
with the Participating Financial Institutions or Internet Participating Financial Institutions
(or arranged with the Authorised Financial Institutions) within 2 Market Days after the
receipt of confirmation from our Issuing House.

You may check your account on the 51" Market Day from the balloting date.

A number of Applications will be reserved to replace any successfully balloted
Applications that are subsequently rejected. The Application monies relating to these
Applications which are subsequently rejected will be refunded (without interest) by our
Issuing House, by crediting into your account with the Participating Financial Institution
or Internet Participating Financial Institutions (or arranged with the Authorised Financial
Institutions) not later than 10 Market Days from the date of the final ballot. For
Applications that are held in reserve and which are subsequently unsuccessful or
partially successful, the relevant Participating Financial Institutions will be informed of
the unsuccessful or partially successful Applications within 2 Market Days after the final
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balloting date. The Participating Financial Institutions will credit the Application monies
or any part thereof (without interest) within 2 Market Days after the receipt of
confirmation from our Issuing House.

16.10 SUCCESSFUL APPLICANTS

16.11

If you are successful in your application:

(i)
(ii)

(i)

(iv)

Our IPO Shares allotted to you will be credited into your CDS Account.

A notice of allotment will be despatched to you at your last address maintained with the
Bursa Depository, at your own risk, before our Listing. This is your only
acknowledgement of acceptance of your Application.

In accordance with Section 14(1) of the SICDA, Bursa Securities has prescribed our
Shares as prescribed securities. As such, our IPO Shares issued / offered through our
Prospectus will be deposited directly with Bursa Depository and any dealings in these
Shares will be carried out in accordance with the SICDA and Rules of Bursa Depository.

In accordance with Section 29 of the SICDA, all dealings in our IPO Shares will be by
book entries through CDS Accounts. No physical share certificates will be issued to you
and you shall not be entitled to withdraw any deposited securities held jointly with Bursa
Depository or its nominee as long as our Shares are listed on Bursa Securities.

ENQUIRIES

Enquiries in respect of the applications may be directed as follows:

Mode of application Parties to direct the enquiries

Application Form Issuing House Enquiry Services at telephone no. (03) 2783
9299.

Electronic Share Application Participating Financial Institution

Internet Share Application Internet Participating Financial Institution and Authorised

Financial Institution

The results of the allocation of IPO Shares derived from successful balloting will be made
available to the public at our Issuing House’s website at https://tiih.online, 1 Market Day after
the balloting date.

You may also check the status of your Application at the above website, 5 Market Days after
the balloting date or by calling your respective ADA during office hours at the telephone number
as stated in the list of ADAs set out in Section 12 of the Detailed Procedures for Application and
Acceptance accompanying the electronic copy of our Prospectus on the website of Bursa
Securities.
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