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Knight Frank

Our Ref : 3309/FCL2M2/SF/dI

30 September 2012

ion: Mre Kon n i

FCL Property Investmenis Pte Ltd
FCL Enterprises Pte Ltd

Emerald Hill Developments Pte Ltd
438 Alexandra Road

#21-00 Alexandra Point
Singapore 119958

Dear Sirs

VALUATION OF 208 RETAINED STRATA TITLED UNITS
WITHIN THE CENTREPOINT AT

NO. 176 ORCHARD ROAD

SINGAPORE 238843

1.0 INTRODUCTION

We thank you for your instructions to advise on the open market values of the abowve property
as at 30 September 2012, subject to existing tenancies and cccupational anangements,
without taking into account any potenfial en-bloc development sale value, for Statutory
Financial Reporting purposes.

We have made the necessary searches and investigations to assist us in our assessment of
values and following our inspection of the property, are pleased to submit eur report and
valuation hereunder.

Knight Frank Pte Ltd 16 Raffles Quay #30-01 Hong Leong Building Singapore 048581
Tel:(65) 6222 1333 Fax:(65) 6224 5843 www.knightfrank.com.sg Reg.No.198205243Z

Other Offices:

Knight Frank Estate Management Pte Ltd 160 Paya Lebar Road #05-05/06 Orion @ Paya Lebar Singapore 409022 e =
Knight Frank Shopping Centre Management Pte Ltd 16 Raffles Quay #30-01 Hong Leong Building Singapore 048581 ‘9 o ———|
KF Property Network Pte Ltd (Licensee) 167 Jalan Bukit Merah #06-10 Connection One Tower 5 Singapore 150167 - =
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2.0

2.1

2.2

2.3

24

2.5

FROPERTY DETAILS/OWNERSHIP

Type of Property (Fhotographs at Annex 4)
208 retained Strata Titled Units within The Centrepoint.

Legal Description
Part of Lot Nos., : BS1X, B53C, BS4M and BS5W
Town Subdivision 27

Individual Strata Certificates of Titles have been issued, The subject properly comprizes
208 retained Strafa Titled Units (Please refer lo Appandix 1),

Title

Town Subdivision 27

Lot Nos. Title

851X & B53C Estate in Perpetuity (SLG No, 38907)

854M & 855W Leasehold 99 years commencing 17 August 1979
(Balance of about 65.9 years as at 30 September 2012)

Registered Owners

According to records available from the Singapore Land Authority, the subject units are
currently held by the subsidiary propristors of all the strata lots

We understand that the subject units on Lot Mos. B51X and 853C Town Subdhvision 27 are
retained by FCL Property Investments Pte Ltd and FCL Enterprises Pte Ltd. The subject
units on Lot Mos. 854M and B55W Town Subdivision 27 are retained by Emerald Hil
Developments Pte Ltd.

Master Plan 2008

Zoning = “Commercial’ with a gross plot ratio of 4.9+

Mote: The official Master Plan Zoning, Road and Drainage Interpretation Plens have not
been applied for.



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

3.0 PROPERTY DESCRIPTION

3.1 Location (Location Plan at Annex B)
The subject development is located on the northern side of Orchard Road, immediately next
to the Peranakan Place, and some 2.5 km from the City Centre. It is situated within the

traffic restricted zone of the Central Business District and some 2.5 km from the City Cenire.
It is located opposite the Somerset MRT station.

The immediate locality is a prime shopping-cum-tourist district in Singapore. Ir the vicinity
are hotels and other shopping complexes such as Holiday Inn Singapore Crohard City
Centre, Orchard Central, 313{@somerset, Orchard Plaza, OG Orchard Point ad Midpoint
Qrchard, amongst others,

Thia Central Expressway is just around the corner.

3.2 Land Area of Subject Davelagment

Town Subdivision 27

Lot Mos. Land Area (sm)

BS1X 8.471.8

853C S728

a54M 41528

assw 288.7

Total 13,497.1 (145,281 =f)

33 Site Description (Site Plan at Annex C)

The subject land comprises four contiguous lots which together form a fairly reqular shaped
plat. It has a frontage on to Orchard Road,

34  Subject Development

The subject development is a 7-storey commercial-cum-residential cevelopment
accommodating shops, department stores, restaurants, fast food outlets, food court and
affices from Basement 2 to Bth storey, aparimenis from £th to 7th storeys and car park at
Basement 2 and 4th to 6th storeys. The commercial component of the development is known
as The Centrepoint while the residential component is known as Centrepoint Apatments,
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3.0  PROPERTY DESCRIPTICN (CONT'D)
35 StrataNet Leftable Floor Area

The total strata and net lettable floor areas are approximately 30,8679 sm (332,259 s0) and
30,866.0 sm (332,239 sf) respectively. The breakdown by ewnership is as follows:

Cwnership Strata Floor Area Met Lettable Floor Area *

FCL Property Investments Pte Ltd | 19,163.5 sm (206,274 sf) | 19,161.6 sm (206,254 sf)

FEL Enteiprises Ple Lid 64054 5m ( 69,5383s0) | 6,465.5sm( 60,504 sf)

Emerald Hill Developments Pie Ltd |  5239.0em ( 56,382 sf) | 52389 sm| 556,381 sf)

Total 30,867.9 sm (332,259 sf) | 30.866.0 sm (332,239 sf)
* As extracted from the temancy schedule as of July 2012 provided and susject to final
survey
36  Constrction

The building is of reinforced concrete frame construction with reinforced concrete floors, brick
in-fill walls and reinforced concrete flat roof,

The subject premises are fitted with frameless glass swing doors, timber dows, frameless
glass panel shop fronts and powder-coated aluminium frame glass slidingfireditop-hung
windows, amongst athers.

Vertical access s via escalators, travellators, passenger lifis, firelzervice lifts and
supplemented by reinforced concrete staircases,

Central air-conditioning systam, modern fire fighting equipment and closed cirauit t2levision
system are also provided.
37 Year etion

We understand that the subject development was completed in phases between 1982 and
1983,

We further understand that addition & alteration works were carried out in 2008/2007. The
works included a G-storey extension with 2 bazement levels to the existing shopging centre.
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3.0 FPROPERTY DESCRIPTION (CONT'D)

3.8 Apcomm i

The subject units are located from Basement 1 to Bth storey. The main accommodation

includes the following:
Basement 1 - fastfood outlets, supermarket, restaurants, shops, stores and kiosks
1st storey - bank, shops, department stores and restaurants
Znd 1o 5th - shops, department stores, salons and rastaurants
storeys
{per level)
Bth storey - shop and offices
39  Finishes
The internal floor finishes consist of homogeneous files, ceramic tiles and cement screed
generally,

Intermal wall finishes consist of emulsion paint on cement plaster and ceramic/homogeneous
tiles generally.

The ceilings are of suspendad ceiling boards with recessed light fittings and air-conditioning
vents generally,
310 Condition

The subject unitz are generally in good condition.

311 Senvices

All main ufility and Telecoms services are provided,
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4.0

5.0

EXISTING TENANCIES
The subject units are about $8.5% tenanted as at 30 September 2012, The lenancy details
are as follows:
Tatal Monthly Total Monthly Tetal Monthly Totzl Manthiy
| Cwnership Met Rental | Service Charge | ASP Contribution | Gross Rental |
FCL Proparty Investmants
Pe Litd 51,882 834 3300277 $114,754 $2.207.965
FCL Enterprises Pie Lid % 391083 5103035 § 35211 $ 528339
Emerald Hill Developments
Pie Lid 5 451,903 § 83,424 § 33,370 5 5SBBEET
Total $2,725930 $486,736 $183,335 $3,396,001
BASIS OF VALUATION

Cur valuation is our opinion of the cpen market valueg, which we would define as intended to
mean "the best price at which the sale of an interest in property might rezsonably be
expected to have been completed unconditionally for cash consideration on the date of

valuation, assuming.-

(a) a willing seller;

i) that prior to the date of valuation there had been a reascnable period (having regard
to the nature of the property and the state of the market), for the proper marketing of
the interest, for the agreement of price and terms and for the completion of the sale;

(c) that the state of tha market, level of values and other circumstances were, on any
garlier assumed date of exchange of contracts, the same as on the date of valuation;

id) that no account is taken of any additional bid by a purchaser with & 'special

interest™.
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La

Our valuation has been made on the assumption that the properdy is sold in the open markst
without the benefit of a deferred terms contract, leaseback, joint venture, management
agreement or any similar arrangement which would serve to increase the value of the

property.

50  BASIS OF VALUATION (CONT'D)

Mo allowance has been made in our valuation for any charges, mortgages or amounts
awing on the property or for any expenses or taxation which may be incurred in effecting a
sale. Unless otherwise stated, i is assumed that the property is free from encumbrances,
resfrictions and cutgoings of an onerous nature which could affect value.

In preparing this valuation, we have relied on information provided by your goodselves,
particularly in respect of such matters as tenancy details, strata floor areas, |ttable floor
areas, year of completion, fumover rent, operating expenses, eitc. Dimensions,
measuremant and areas are only approximations.

We have provided our opinion of the open market values as at 30 September 2012 based
on ewsting usage and tenancies, without taking into account any potertial en-bloc
development sale value,

6.0 METHOD OF VALUATION
YWe have valued the subject units primarily by the Investment Method.

In the Investment Method, the total net rent and other income of the subjzct units is
capitalised for the balance term of the lease tenure/perpetuity (whene approprialz) at a yield
rate which is appropriate for the type of use, based on analysis of yields reflected in the
sales of comparsble property types. Capital adjustments such as letting up allswance and
capitalised rental reversion are then made to derive the capital value of the subject units.

Met rent is calculated as the balance sum after deducting from the estimated goss market
rant, amounts for operating expenses, a reasonable percentage for vacancy and property
tax. The estimated gross rert takes into consideration the current passing rent, turnover rent
and the |kely sustainable fulure rental, The operating expenses include property
management and lease fees and MCST contribution.
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7.0 MALUATION

With due regard to the foregoing and taking into consideration prevailing property market
conditions and cther relevant factors, we are of the opinicn that the values of 208 retained
Strata Titled Units within The Centrepoint at No. 176 Orchard Road, Singapare 238843,
subject to existing tenancies and occupational arrangements, without faking into account
any potential en-bloc development sals value, are as follows:

MATERIAL DATE OF VALUATION . 30 September 2012
OWMERSHIP OPEN MARKET VALUE
FCL PROPERTY INVESTMENTS PTELTD | $433,000,000~

FCL ENTERPRISES PTELTD ¢ $101,000,000-

EMERALD HILL DEVELOPMENTS PTELTD : $ 54,000,000/

TOTAL ¢ 628,000,000/

- —— - — — ]

{Dollars Six Hundred And Twenty-Eight
Million Only)

Yours faithfully

A

LOWY KIN HON
B.5c.(ESTATE MANAGEMENT) Hans,, FSISY
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(a)

APPENDIX |
THE CENTREPOINT
Units retained by FCL Property Investments Pte Lid
[B1-01 01-01 02-03 03-03 05-04 =
Bi-02 01-02 02-08 Da-0d 05-05 =
o1-03 01-08 n308 0305 05-05
| B1-04 01-09 02-07 03-05 05-07
B1-05 01-10 02-08 03-07 0508
| B1-06 01-11 02-08 03-08 05-10
B1-07 01-12 02-10 pa-11 05-11
B1-08 01-13 02-11 03-38 0513 |
B1-08 01-14 02-42 03-40 05-14 '
B1-11 D115 02-15 03-42 05156
B1-12 01-18 02-38 3-44 05-16 ]
| B1-13 01-17 02-42 03-45
B1-14 01-18 02-45 03-486 DE-01(4)
B1-15 01-20 o2-49 03-07A 0E-01{8) |
01-22 0251 0B-01{C)
01-28 02-52 D4-03 DE-02/07
01-29 02-53 Da-n4
09-32 02-54 04-05 B1-16
01-34 04-06 Bi-16AH
01-38 04-07 Bi-16JM.
01-36 0g4-12 Bi-16PN
01-37 | 04-13 =]
01-38 N 04-14 |
04-39 04-15 =7
04-44 04-16 =]
01-42
01-43
. 014
01-45
01-46
04-47
01-48
01-08A,
D1-K1
Taotal Strata Floor Area 18,163.5 sq.m.
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THE CENTREPOINT

{b) Linits retained by FCL Enterprises Pte Lid

B1-10 02-50 03-01 D402 |
| 0202 03-02 :
01-03 - 02-028, 03-09 05-01
0104 02-04 | 03-43 0508
| 01-18 02-504 03-434
| 01-23 02-50B 03-438 06-01
| 01-24 | o246 03-43C
01-26 02-47 03-430
01-33 03-43E
0140 {3-43F
| 03-43G
 03-43H |
| 0338
Total Strata Floor Area : 64854 sg.m,
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THE CENTREPOINT

{c) Units retained by Emeraid Hill Development Pie Lid

01-49 | o2-18 0312 1
01-50 | pz-17 03-13
ot-54 [ o210 03-14
01-52 02-22 03-15
01-53 02-23 03-16
01-54 02-24 03-17
01-55 02-244 03-18
| 01-56 02-25 03-19
01-57 02-26 03-20
01-58 o2-27 03-21
D1-59 02-28 0a-22
01-60 02-28 03-23
1-61 02-30 13-24
| 0162 02-31 03-25
01-63 02-32 | o328
01-64 02-33 03-26A
02-34 03-268
02-35 0a-27 _|I'
| 02-36 03-29
| 0287 03-30 -
| oz38 03-31
02-18 03-32
3-33 —
03-34 |
03-35
033
03-37 J
Total Strata Floor Ares : 5,238.0 sgq.m.

V-12
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Knight Frank ::

ANNEX A
VALUATION OF 208 RETAINED STRATA TITLED UNITS
WITHIN THE CENTREPOINT AT
NO. 176 ORCHARD ROAD
SINGAPORE 233843
Subject Development

Shopping Atrium
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Knight Frank
ANNEX A
VALUATION OF 208 RETAINED STRATA TITLED UNITS
WITHIM THE CENTREPOINT AT
ND. 176 ORCHARD ROAD
SINGAPORE 238843
Shopping Atrium
Food Strest
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Knight Frank

ANNEX B

“THE CENTREPOINT™
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Knight Frank

NO. 176 ORCHARD ROAD
“THE CENTREPOINT"
SINGAFPORE 238843

TEIOI14EN

'!J;{axxh-

EMERALD

ORCHARD ROAD

SITE PLAN
NOT TO SCALE
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LIMITING CONDITIONS
This property Valuation and Report is subject to the following limiting conditions:-

(1) The Valuer's responsibility in connection with this report s limited to the dlient to
whom the repaort is addressed. The valuer disclaims all responsibility and wil accept
no liability to any other party.

(2} Reproduction of this report in any manner whatsoever in whole or in pard or any
reference to it in any published document, circular or statement without the Valuer's
prior written approval of the form and context in which may appear is prehibited.

(3) The opinion expressed in this Valuation Report is made strictly in accordarce with
the terms and for the purpose expressed therein and the values assessed and any
allocation of values belween portions of the properly need not be applicable in
relation fo somea other assessment.

{4 All liens and encumbrances, if any, affecting the property have been disregarded
unless otherwise stated and it is assumed that the current use of the properly is not
in contravention of any planning or other governmeantal regulation or law.

() The Valuer does not warrant to the client to whom the report is addressed znd any
other person the title or tha rights of any person with regard to the property,

{6) Unless otherwise stated all information has been obtained by our search of -ecords
and examination of documents or by enguiry from Govarnment departments or other
appropriate authorities. When it is stated in this report that information has been
supplied to the valuer by ancther party, this infoermation is believed to be rellasle and
the valuer shall not be held responsible or liable if this should prove not to be o,

{7)  While due care is taken lo note building defects in the course of inspeston, no
structural survey is made and no guarantee is given in respect of rot, termite or past
infeslation or other hidden defects.

(8] The Valuer is not obliged to give testimony or to appear in Court with regard to this
report, with reference te the property unless specific arrangement has bean made
therefar.
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VALUATION OF PROPERTY AT
MO, 17eA ORCHARD ROAD
#04-56 CENTREPOINT AFPARTMENTS
SINGAPORE 238844
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Knight Frank

Qur Ref : 3310FCLAM SR

20 seplember 2012

Attenti

Cenirepoint Properties Lid
438 Alexandra Road
#21-00 Alexandra Poim
Singapore 118838

Dhzar Sks

WALUATION OF PROPERTY AT

M, 176A ORCHARD ROAD

#04-56 CENTREPOQINT APARTMENTS
SINGAPORE 238844

1.0 INTRODUCTICN

We thank you for your instructions to advise on the open market value of the above proparty
as at 30 Sepiember 2012, with wacant possession and without taking into account any
potential en-bioc development sale value, for Statutory Financial Reporting purposes.

W have made tha necessany saarches and invasbgations to assist 1= in our assessment of

value and following our inspection of the proparty, are pleased 10 submit cur report and
valuation hereunder,

- :5‘
Enight Frank Pie Lid &6 Aaffles Quay #3001 Hong Leong Bodding Singapons DE558 i | maas
=

Tel (5} AZ22 13T Fegl5 224 184 e bnightiankoomag Fegg Mo 1983053452

Cin Ma. (TS
. B
Ll [ Amarwrt FrLE] HE Py Lomar Rt o7 W s o Pl b Wiglasis sme) _—
By 9 Crwes Wansge seers P il o Pl b ey 0§ B3-07 g | ' Bickiisg b g wis i) e ==
g g
P (R o 1 U8 ¥ Lakadt, Wikt Ay e 11 e s e Py iy 197167 o
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20  PROPERTY DETAILSIOWHERSHIP

21 Type of Property (Pholographs at Annex A)

A 1-bedroom apariment located on the 4th storey of a 7-storey commercial-cun-residantial
development with e basement levels. The residential component of the davelopment is
known as Canirepoint Apariments while the commercial component is known as The

Centrepaint.

2.2 Legal Dwscription

Strata Lot Mo, i L4325P
Town Subdivisian 2T
2.3 Tillz

Leaseshold 99 years with effect from 17 August 1978
{Balance of approximately 65,2 years as at 30 September 2012)

24  Reaqlstesad Camear

Acenrding 18 the records avallable from the Singapore Land Regssiry, the subssct property is
currently held under the owrership of Cenlrepoint Properties Lid,

25 Master Plan 2008
Zoning - *Commancial’ with a gross plot ratio of 4.9+

Haote: The officlal Master Plan Zoning, Road and Drainage Interpretation Plans have not
bean apphed for.

3.0 PROPERTY DESCRIPTION
an Location {Location Plan st Annex B)

The subject development is located on the northem side of Orchard Road, Immediately nex
o the Peranakan Place, and some 2.5 km from the City Centra. It is situated wilhin the
traffic resiricted zone of the Central Business Disirct and some 2.5 km from the City Candre,
it I bocated opposite the Somerset MRET station

Tha immediate local®y is a prima shopping-cum-tourist district in Singapare.  In the vicnity
are hotels and cther shopping complexes such s Holiday Inn Singapore Orchaed City
Centre, Orchard Central, 313@somerset, Crehard Plaza, 0OG Orchard Point and Midpoint
Cvchard, amongst olhers.

The Ceniral Expressway is |ust around the comer,

V-20
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3.0
32

33

3.4

&5

3.8

37

PROPERTY DESCRIPTIOM (CONT D)

Subiject Development

The subject developmen! B & 7T-slorey commercial-cum-residential  development
accommodating shops, department stores, restawrants, fast food ouflets, food cowd and
offices from Basement 2 to Bth storey, aparments from 4th to Tth storeys and car park at
Basement 2 and 4th to 6tk storeys. The commercial component of the development is
known as The Cenlrepoini while the residential component is known as Centrepaint
Apartments.

Facilities provided far the residents incluede a swimming pogd and security guard services.

Strata Floor Area

E1.0sm (872 sf)

Conatruclicn

The building is constructed of reinforced concrete framework, The subject propary is fitted
with timber doors, aluminium frame glass sliding doors, fmber louvred door, aluminium
frame glass top-hung'sliding windows and anodised aluminium frame glass sliding/fixed
windowse,

fear of i

Ve undarstand that the subect development was compleded in phases betwesn 1982 and

1GR3, Additinn and aferafionwarks wara camsad aut in 200872007

Accommedation (Floar Plan at Annex G}
The accommodation within the subjact proparty includes the following:

Livingfasning roorm, 1 bedreon wilkh adjoining balcony, comman bathreor, kitchen and store

Fini
The intarnal floor finishes consist of caramic tiles genarally.

Internal wall finishes conaist of ceramic es, mimor panels and emulsion paint on cament
plaster generally.

The ceilings are of emulgsion paint on cement plaster, ceiling boards and retassed lighl
fifings gensrally,
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L@ ¢
&4

A0 PROPERTY DESCRIPTION (CONTD)

3.8 Fitinas
The bedroom is fitled with bull-in wardrobes whilst the kilchen is fitted with high and low
kitchen cabinets. The premises are equipped with split-unit air-conditioners,

38  Condition
The subject property is generally in average condition

310 Services

All main wiility and Telecoms senices are provided

4.0  OCCUPANCY

The subject property is currently unoccupied.

5.0 BASIS OF VALUATION

Cur valuation s our opinion of the open market value, which we would defing as intended to
maan “the bast price st which the sale of an interest in proparty might ressonably be
expectad to have been completed unconditionally for cash considerafion on the date of
valuation, assuming:-

{a) a willing sallar;

] that prior to the date of valuation there had been a reasonabée pericd (heving regard
fo the nature of he property and the state of the market), for the proper marketing of
the inlerest, for the agreement of price and terms and for the completion of the: sale;

ic) that the state of the market, level of values and other circumstances were, on any
earlier assumed date of exchange of contracts, the same a5 on the date of valuation;

(d} thal no account is taken of any addifional bid by a purchaser with a ‘special
interast™,
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3.0

6.0

7.0

BASIS OF VALUATION [COMNT'D)

Our valuation has been mads on the assumption that the property is sol in the open market
without the benefit of a deferred lerms contract, leaseback, joant venlure, managenen
agreement or any similar srangement which would sarve o increase the value of the

proparty.

Mo allowance has been made I our vaiuation for any charges, morgeges of amounts
owing an the properly or for any expenses or taxation which may be incured i effecting a
gale. Unless ciherwice gtated, it is agsumed that the property s free from encumbrances,
restrictions and outgoings of an onerows nature which could affect value.

We have provided our opinicn of the cpen marked value as at 30 Seplember 2012 based on
existing usage, without taking info account any polential en-bloc development sale value,

METHOD OF VALUATION

We have valued the subjed property by the Comparable Sales Method. In this method, a
comparson is made with sales of similar properties in other comparable developmenis.
Adjustrments are made for diferences in tenure, location, floor area, age, storey level, fype of
development, date of sale, elc., before arriving at the value of the subject property,

VaLLUATION

Wiih due regard fo the foregoing and tsking into considaration prevailing progerty market
conditians and octher relevant factors, we are of the cpinion that the value of the subject
properly al Mo 176A Orchard Road, #04-58 Cenlrepoint Apariments, Singapore 238844,
with vacant possession and withoul taking into account any polential en-bloc development
sale valua, is 35 follows:

MATERIAL DATE OF VALUATION 30 Seplember 2012
OPEN MARKET WALLUE F 51,550,000/

(Dollars Ore Million Five Hundred And Fifty
Thousard Only)

Yours faithfully

'K‘Hf

7

LOW KN HOHN
B.Sc(ESTATE MANAGEMENT) Hons, FSISW
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Knight Frank
ANNEX A
MO, 1764 DRCHARD ROAD
#04-56 “CENTREPOINT APARTMENTS™
SINGAPORE 238844
Subject Developmant

Liwing & Dining Room
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Knight Frank

KO, 178A ORCHARD ROAD
#04-58 "CENTREPOINT APARTMENTS"
SINGAPORE 38844

Kitchan
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Knight Frank

ANNEX B

SCENTREPOINT APARTMENTS"

LT ]

[T
Im-uur\'.u

LOCATION PLAN |}
() subject Property @
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Knight Frank

#04.58 "CENTREPOINT APARTMENTS"

NO. 1764 DRCHARD ROAD

SINGAPORE 238844

g R Lo _.-Jgil*ui_]'_*gj.
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NOT TO SCALE
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LIMITING NS
This proparty Valuation and Report is subject to the following limiting condifions:-

(1} The Valuers responsibility in connection with this report iz limited to the slient to
wiham the reporl is addressed. The valuer disclains all responsibility and wil accept
ror rebifily to any other party.

{Z) Reproduction of this reparl in any manner whatsoever in whole or in parl or any
reference to it in any published document, circular or statement without the Valusr's
priar wrilben approval of the form and confext in which may appear is prohibited,

(S} The opinion expressed in this Valuaiion Report is made sirictly in accordancs with
Ihe terms and for the purpise expressed thergin and the values assessed and any
allocation of values between portions of the propery need not be applicable in
ralation fo some other assessment.

(4) Al liens and encumbrances, if any, affecting the property have been disregarded
unless otherwise stated and It is assumed that the current use of the properly is nod
in contravention of any planning or ather governmantal reguiation ar law

(5) The Valuer does not warrant to the clent to whom the reperl is addressed and any
other parean the title or the rights of any person with regard 1o the property,

{G) Unless atherwise stated all information has been obtained by our search of records
and examination of documents or by enguiry from Government deparbmants or other
apprapeiale authorities. When it s stated In this repor thal information has been
supplied o the valuer by anather party, this infarmaltion is believed fo be raliable and
Ihe valuer shall not be held responsiblé or liabds if this should prove not to be 50,

(7] While due care is taken lo note building defects in the course of inspeclion, no
structural survety is made and no guarantes is given in respect of rol, termile or past
Infestation or other hidden defects.

{8y The Valuer i not obliged o give testimony or to appear in Court with regard to this

report, with reference to the propery unless specific amangement has been made
therefor,
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VALLEY POINT
SINGAPORE 248371/2/3
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Knight Frank

Our Ref: 3313 FCLEM2Fps

30 September 2012

Attention: Mrs Kong Wun Ying

River Valiay Apartmants Pte Ltd
River Valiey Shopping Centra Pte Ltd
River Walley Tower Ple Lid

%38 plexandra Road

#21-00 Aleandra Pain

Singapare 115558

D=ar Sirs

YALUATION OF PROPERTY AT
NOSE, 4814/8 RIVER VALLEY ROAD
VALLEY POINT

SINGAPORE 2483717213

1.0 INTRODUCTION

We thank you for your instructions to adwise on the open market values of the above proparty
as & 30 September 2012, subject to existing tenancies and cccupstional arangemeants,
withaut taking infe account any potentisl en-blos developmant eals vabus, for Statutony
Financial Reporting purposes.

Wa have made the necessary searches and investigations to assist us in our assessment of

vahues and following owr inspection of the properly, are pleased to submit our repart and
valuation herdundar,

Wrvght Feank Pre Lad 18 Raffles Quay #3201 Hong Leong Bulidieg Singapoce D4A5H1 |{E&| E |

Teli {5 G312 1337 Faw [BSHAER GBEY wwwknighilankcomasg Heg Mo 1982052432 -
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22

23

2.4

2.5

PROPERTY DETAILS/OWWNERSHIP

Tyoe of Property (Photographa at Annex A)

Vall=y Paoint 13 a commesgial-cum-serviced residence development comprising 2 S-siorey
podium biock with a basement linking two 20-storey tower blocks. it accommodates netail
units on the 1sl and Znd storeys of the podium block (Mo, 491 River Valley Road, VVallay
Foint Shopping Centre), a 20-storey office block (No. 4818 River Valley Road, Valley Paoint
Office) and another 20-storey bleck accommodating a iotal of 255 sarviced residence units
{Mo. 481A River Valley Road, Fraser Suites). A total of 475 car park lots are provided &l the
basement and 2nd to Sth storeys.

Legal Description

Lot Mas. S 1801 and 1802%
Tawn Subdivision 24

Tille

Laasshold 959 years with effect from 21 June 1877

Registered Owners
According to records available from the Singapore Land Registry, the subject property is
currently held by River Valley Apariments Ple Lid (4.641M0,000 shares), River Yalley

Shopping Cantre Ple Lid (962/10,000 shares) and River Valley Tower Pta Ltd (4,397/10,000
ehares) ae tanants in comman in unequal shares.

Master Plan 2008
Zoning - ‘Commercial & Residantial*

Mgte:  The official Master Plan Zoning, Road and Drainage Interpredation Plans have not
bean applied for.
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31

3.2

e |

3.4

s

PROPERTY DESCRIFTION
Localion {Location Pian at Annex B)

The subject property ks bounded by River Valley Road along its north-western boundary and
Alexandra Canal along #s southern boundary, and about 2.5 krn fram the City Cantre.

The kacality is ganerally mized in nature comprising aparimenticondominium developments
amidst shophouses and commercisl-cume-residential  developments.  Aperiment  and
condeminium developments nearby inciude Demain 29, One Jervais, Holt Residences and
Sheares Ville, amongst others. To the immediate ezsi is Valley Park

Prominent commarcial developmenis nearby include Grest Warld City, Tisng Bahru Plaza
and MOE HQ {Grange Road)

Within a few minules' drive iz the popular shopping-cum-tourist belt of Orchard Road.
Accessibility 1o other parts of Singapore s enhanced by #s proxmay to the Cenlral
Expressway and Tiong Bahru MRT station,

Land Area

13,4394 sm (144,660 sf)

Site Description (Site Plan at Annex C)

The subject land comprises two contiguows lots which together form an almest frapezoidal
shaped plot. [t has a frontage onto River Valley Road

Gross Floor Ares

The total gross foor area is about 54,287 .98 sm (584,458 sf), as extracted from lhe Gran of
Whitten Permission issued on 27 February 1989 and subject to final survey,

[Le | o

The total not lettable area is about 42,824.45 sm (462,034 5), The breakdown (3 as fallows:-

Frasar Suites o 22.214.00 sm {239,109 sf)
Valley Point Shopping Cente @ 3.699.10sm { 30,817 sf)
Valley Point Office o 17.011.35 sm (183,108 =f)
Total o 42924 45 sm (462,034 1)

* The net ketable areas of Valley Point Shopping Cenfre and Valfizy Point Office are
extracted from the lenancy schedules as of July 2012 provided and the net letable area of
Fraser Suites i3 proviced, all subject to final survey
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3.8

PROPERTY DESCRIPTION (CONTD)
Canstruction

The building is eonstructec of reinforced concrele frame wilh brick in-fill walls, reélnforced
conoreta fioors and reinfarced concrete flat roofs,

The sensced residence and offices unils have separate entrance lobbyfreceplicn areas. The
seniced residance units ara sarved by 4 lifts whitsf the offices are served by B passenger
Hts and 1 fireman . The retail units are served by lifts and supplemented by concrete
staircasas.

Fira protection is by means of fire sprinkler system and fire alarm system,

The subject premises are filted with tmber doors, glass doors and anodisad aluminium
frama glass windows, amangst othars.

Year of Completian

The Temporary Occupation Permil was obtained on 19 January 19898,

Accommodation (Floor Plams at Annex O

Tha main accommodation within the subject propery includes the following:-

S-slorey podium block

Basameant 1 - lift lobby and car park lots.

15t slorey = |Ift labby, general retail aneas and toilets,
2 storey - pgenaral retail areas

drd io Sth storeys = it lobby and car park lobs.

par level)

20=storey office biock

15t storay = lift lnbby, waiting area and receplion.

2nd 1o 20th storeys - 1R lobby, office area, toilets and pantry.
{per level)
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3.9

FROPERTY DESCRIPTION (CONT'DY)

miodatian (Cond'd}

20-sioray senvice resida lock

1st slorey = |ift lably, The Dining Room {(all day café wilth alfresco sealing),
Iobty lounge, froni desk and wailing area,

2nd starey - lift lebby, four 2-bedroom suites and thres 1-bedroom suites.

3rd siorey < lift lobiy, indoor childrer's playroom, two 3-bedroom sutes, four 2-
bedaom swites and four 1-bedroom sutes,

dth & Sfhsforeys - [t by, two 3-bedroom suites, four 2-bedroom suites and four 1-

{per level) bedoom sises,

Gth storey - lifi lobby. gym, swimming poal, children's wading pool, ouldoor

recreational faciiies, barbecus facilitles, wo 3-bedroom suites,
four 2-bedroom sues and nine 1-bedroom sules.

Tih te 15th storeys - B kbby, two 3-bedroom suites, seven 2-bedroom suites and six 1-
iper leval) bedroom suites,

20th starey - It bbby, one 4-bedroom penthouwsze, five 3-bedroom penthouse
and two 2-bedrodam suites.

Serviced Residenca Units
Thera ara a total of 2565 sandcad residence unite comprising:
| Type - | MNo. of Rooms
i_!-lapl:lrumn deluxe | 23
| 1-bedrocm premier | )
| 2-bedroom deluxe 18
| 2-bedroom premier a5
3-bedroom premier 32
| 3-bedroom ferace 2
3-bedroom penthouse 2
3-bedroom penthouse deluxe 3 |
4-bedroom penthouse 1 ]
Total 255 ]
5
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30  PROPERTY DESCRIPTION (CONT'D)
310 Elttings/Boom Amenities

Each serviced residence urit is furnished with the following:-

air-conditioning

buili-in wardrobes

kiichen cabinats complele with cooker hob, exhaust hood and oven
bathrcom amenities

wiraless internst access

BOEE audio system wilh cable network television and DVD player
iHome clock radie comprising iPhaneiPod docking station
dual-dial telephone with IDD, DID and voicemal functions

securad kaycard accese

Mespresso colfes machine

Dishwashear (avallable in 2 and 3-bedroom residances only)
in-room persanal safs

steam iran and irgning board

saparate washing machine and dryer (except for 1-bedroom residences, which feature
twio-in-one washar-gryar

- O F @ & & & ® & F P OB OF W

24-hour receplion, conciarpe and securty services, daily housekeeping services (except
sSundays and public holidays), cne-way limousing airport fransfer for stay of one month and
above and schaduled shuttle service to key business and shopping distances, ele, are
provided,

341 Einishes

The internal fioor finishas censigt of marbieMomogensousigraniteicaramic tiles, timber sirps
and cement scresed genersally,

Internad wall finishes consisl of marbie/ceramic ties, emulsion pami on cement plastar
generally

The ceilings are of emulsion paint an cament plaster and ceiling boards ganerally.

312 Condiign
Tha subject propertly Is generally In avesage condition. Refurbishmeant works for Frages
Suitas were completad recently

213 Senices

All main uliity and Telecoms services are provided,
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5.0

EXISTING TENANCIES

Valley Point Shopping Centre ia 100% occupied. The iotal manthly gross rental g
216,558/, indluding monthly service charge of 59,7260 and monlhly ASP contribution of
£11.945-

Vailey Paoint Office is about 78.8% tenanted as at 30 September 2012, The total monthly
gross rental is 37427 15)-, including monthly service charge of $133,170-.

Bas5 OF VALUATION

Crur valuation is cur opinion of the open market vaiue, which we would define as intended 1o
mean “the best price al which the sabe of an interest in property mghl reasonably be
expecied to have been completed uncondiionally for cash consideration on the date of
valuaticn, assuming:-

{al awilling seiler;

(b) that prior to the cate of valuation thare had baen a reasonable period (having regard to
the nature of the property and the state of the market), for the proper markeding of the
interest, for the agreemant of price and terms and for the complatian of the sale;

{c] that the state of the markel, level of values and other circumstances were, an any
earlier assumed dale of exchange of confracts, the same as on the date of valuatian,

(d} that no account is taken of any additional bid by a purchaser wilh a ‘spedial intergst™

Cir waluation hag been made on the assumplion that the preperty is sold in the open market
without the benefd of a deferred terms confract, leaseback, joint venfure, management
agreement or any simitar arangament which would serve to increase the value of he

property.

Mo allowance has been made im our valuation for any charges, morigages or eBmounis
owing on the property or for any expenses of laxation which may be incurred in effacting a
sale. Unlegs atherwise stated, It s assumed that the property is free from encumbrances,
restriciions and oulgoings of an onerous nature which could affect value.

In preparing this valuation, we have relied on information provided by youwr goodselves,
particularly in respect of such matiers as lenancy delails, floor plans, gross anc nat Isttable
floor areas, vear of competion, turncwver rent, other income, operating expenses, eic,
Dimeansions, measurement and areas are only approximations.

We have provided our opimion of the open market values as at 30 Septembar 2012 based

on existing usage ard tenancies, wilhowl laking Into account any pofertial en-bloc
development sale value,
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METHOD OF VALUATION
We hawve valued the subjec prapenty primardy by the Investment Methed,

In the Invesiment Method the estimated revenus of the serviced mesidence has been
adusted to reflect anficipaied operating expenses (e.g. payroll and related expenses and
other direct expenses) prodicing a gross operabing prodt

Property tax, insurance, managementmarketing/incentive faes are deducied lo derve at tha
nef incame.

Revanue of the serviced residence comprises rental mcoma, senvice fee and income from
other operating depariments.

Revenue of ratall and offica units convprises rental from existing lenancies and potental
future income from exdsting vacant unite (if any) and other incomse.

Mel income of ihe retail and office units is calculated as the balance sum after deducting
from the estimated gross marked rent, amounts for operating expenses, & reascnable
percentage for vacancy and property tax. The estimated gross rent takes into consideration
the current passing rent, tumover rent and the likely sustainable fulure rental. The cperating
expenses include property management and lease foes.

The net income of the property is capilalised for the balance ferm of the lease tenure at a
yigkd rate which |5 appropriste for the type of use, tenure and refiective of the qualty of the
invesiment, based on analysis of yields reflected In the sales of comparable propeny types.
Cagpital adjustmends such as letting up allowance, capital expenditure and capilalised rental
reversion, etc. are then made to derive the capital value of the propery,
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7.0 WALLATION

With due regard 1o tha foregaoing and taking into considaration prevailing propery market conditions
ard other relévant factors, we are of the opinion that the values of the subject property at Nos.
431/A/B River Valley Road, Valley Poird, Singapore 248371/2/3, subject 1o existing tanancias and
occupational arrangemeants, without taking info account any potential en-bloc development sale
value, are as follows

MATERIAL DATE OF WALUATION I 30 September 2012
OPEN MARKET VALUE

FRASER SUITES . B340,000,000:-

VALLEY POINT SHOPPING CENTRE @ 5 33,000,000

VALLEY POINT OFFICE - 202,000, 000~

TOTAL . $575.000,000:-

{Dofiars Five Hundred And Seventy-Five Million
Cnly)

Yours faithlully

|
v/
W KN HOM
B 5¢ (ESTATE MANAGEMENT) Hens,, FEISW

-
B’
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Knight Frank

MOS 481/AB RIVER VALLEY ROAD
“WALLEY POINT" o
SINGAPORE 248371/213 ANNEX A

Subject Developmant

Shopping Atrium
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Knight Frank u

ANNEX A
NOS, 491/AB RIVER VALLEY ROAD
SYALLEY POINT™
SINGAPORE 248371/213
General Office Area
Typical Serviced
Residence Unit -

Living Room
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Knight Frank
ANNEX A
NDS 491/AB RIVER VALLEY ROAD
“VALLEY POINT™
SINGAPORE 248371/213
Typical Serviced
Residence Linit -
Bedroom
Typical Serviced

Residence Unit - Kitchen
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Knight Frank

ANNEX B

"VALLEY POINT"

LOCATION PLAN }
O Subject Property @
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Knight Frank n

NOS.431/A/E RIVER VALLEY ROAD
"WALLEY POINT"
SINGAPORE 2483T1/2/3

TE24-M481T

SITE LAYOUT PLAN
NOT TO SCALE
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LIMITING CONDIH 5

This property Valuation and Report is subject to the following limiting conditions:-

(1) The Valuer's responsibdily in conmection with this report & limited to the client 1o
whom the repor is addressed. The valuer disciaims all responsibifily and will accapt
no liabdity to any othar party.

{2 Reproduction of this repor in any manner whatsoever in whole or in part or any
reference 1o 1 nany published document, sircular of statement wilhout he Valeers
prior writien approval of the form and conlext in which may appear is prohibited.

{3)  The opinion sxpréssed in this Valuation Report is made strictly in accordance with
the terms and for the purpose expressed therein and the values assessed and any
allocation of values betwesn portions of the property need nol be apphcable in
relation 1o some other assesamant.

{4) Al lens and encumbrances, d any, affecting the properly have been disregarded
unless olharwise stated and it is assumed that the curment use of the property s not
in coniravention of any planning or othar govemmental regulation or law.

(5) The: Valuer does not warranl to the client 1o whorm the report is addressed and any
oifer parson the litle or the rights of ary persan with regard to the property.

(8} Uniggs atherwise stated all information has been obtained by our search of records
and exammalion of documents or by enguiry from Governmenl departiments or othar
appropriale autharities, VWhen il & stated in this repon thal information has bean
supplied 1o the valuer by another party, this information is befieved lo ba reliable and
the valuer shall not ba hedd responsible or abla if this should prove not to ba s0.

(7] While due care is taken te note bullding defects In the course of nspestion, no
structural survey B made and no guarantee is ghven in respect of rot, lermite or past
infecstation or other hidden defects.

(&) The Valuer is not ohliged te give testimany or to appear in Court with regard 1o this

reporl, with reference to the properly unless specific arrangement has been made
therefar,
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VALUATION OF PROPERTY AT
NOS. 438 & 440 ALEXANDRA ROAD
ALEXANDRA POINT
SINGAPORE 119958/9
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Knight Frank

Cwr Ref: 331 WFCLMM 2R ps

J0 Septembear 2012

Aftention: Mrs Kong Wiun Ying

CPL Alexandra Point Ple Lig
438 Alaxandra Foad

#2100 Alexardra Point
Singapare 119953

Dear Sirs

VALUATION OF PROPERTY AT
MOS. 435 & 440 ALEXANDRA ROAD
ALEXKANDRA POINT

SINGAPORE 1199589

1.0 INTRODUCTION

We thank yau far your insiructions to advise an the open market valus of the above property
as at 30 Septembar 2012, subjedt to existing tenancies and occupational arrangements,
without faking Inta accounl any poteniial en-bloc devalopment sale value, for Statufory
Financial Reporting purpases

Wi have mada the neacessary searchas and investigations to assist us in our assessment of
value and following our inspection of the properly, are pleased lo submit our report and
valuation hersunder,

Knight Fraré Pre Led 16 Raffles Oumy #3001 Mong Leong Budding Singapore (48581
Tkt (B5) B222 1533 Fae: | 655 E324 5843 wwweknightfrankcamsg Aeg Moo 1 SH20G2432

i

LUeri Mo JIFIETL
(LTl P
gl Trarh Evigw Mansgorenni Fia i | 00 Papa Lets Bzl $1-08T Dulon & Fays Lesar Sogm pors 453000
Ersvt Foak Brepgdneg Cend i Wora g enes Fi Dl e B8 Cray Pl g Dsrig) e i 5w e IHRRE!
BF Fragarry Mo twook P LidiUisrmes) W7 ol Boh Visnsh 83010 E i Sre v & Engisgen [A00ET
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22

2.2

2.4

2.0

3.0

i1

PROPERTY DETAILS/OWMNERSHIP

Twpa of Property (Fhatographs at Annex A)

A 24-storey office tower (Mo, 438) with a S-slorey car park annexed block {No. 4400, known
a% Alexandra Point.

Mote: Pan of the 4th storey car park has bean converted o office space.

Leqzl Degcnption

Lot Mo . A T
Kukim s

Tilg

Estate in Fee Simple (Grant Moz, 3, 34, 46 & 66, District of Pasir Panjang)

Reqistered Owner

According o records available from the Singapore Land Registry, the subject property is
currantly hetd under the ownership of CPL Alexandra Poimt Ple Lid.

Master Plan 2008

Zaning - "Commercial® with a grass plot ratio of 2.8,

Mote. The official Master Plan Zoning, Road and Drainage Interpretation Plans have not
been applied for.

FPROPERTY DESCRIPTION
Lecation (Location Plan at Annax B)

The subject property s located on the westermn side of Alexandra Road, off Pasir Panjang
RoadTelok Blangah Foad and about 5,5 km from the City Cenlre.

The locality = generally mixed in nature comprising mainly commercial and industrial
developments  inferspersad  with landed properties and  aparimant'condominium
developmenis

FProminenl developments in the vicinity include UOB Alexandra Bullding, Academy of
Hingapore Teachers, NOL Building, Alexandra Technopark, Mapletres Business Gity and
Inchoape House, amangst others

A few minutes' drive away s the Caniral Business District. Accessibility 1o other parts of

Sngapore is facilitated by the newly complated Labrador Park MRT station, West Coast
Highway and Ayer Rajah Expresaway which are jesl asound the cormer,
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3.0

3.2

43

34

35

36

3

FROPERTY DESCRIPTION (CONT'D)

Land Areg
8912 2 am (95 930 =)

Site Crescriplion {Site Plan at Annex C)

The subject land is & regular shaped plot with a frontage on to Alexandra Road.

Met Leftable A
The total net letabie area is approcamately 18,459.0 sm (198,891 &f), as extracied from tha
tenancy schedule as of July 2012 provided and subject to firal survey.

Construciion

The building is constructed of reinforced concreta frame with brick in-fill walls and
reinforcad concrete floors

The offiice tower and car park block are served by hfis and supplementad with concrete
stalrcasas.

Fire profection is by means of fire sprinkler system and fire alarm system,

The subject premises are fited with timber doors, glass doors and powder-coated
aluminium frame glazs windows, amongs! others.

Year of Completion
Wife understand that the subject property was completed In November 1592

Accormmadatian
The main accommadation within the subject property includes the following;
24-giorey office tower

1t glarey - i Iobby, receplion, walting area and toilets.
2nd storey - |t lobby, lounge, board room, meeting room and toilets
drd 1o 24th storeys - lift lobby, general office and tollets,
(per level)
3
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38

3.9

3:10

4.0

5.0

PROPERTY DESCRIPTION (CONT D)
Aceommadation (Cont'd)

Car park block
12t to 3rd storeys - car park lots,
(per level)
4th slaray - car park lots and general office.
ath storay - Car park fots,
Finishas

The internal flcor finishes consist of granite, marble, ceramic tles and carpet generally

Internal wall finishes consist of marble, ceramic files, emulsion paint on cement plaster,
partitioned boards and glass frontages generally.

The ceiings are of emulsion paint on cement plaster, suspended ceiling boards. recessed
fight fittings and air-conditioning vents generally.
Condition

Tha subject property is generally In svarage condition

SEMVICES

All main wtility and Telecoms senvices ara provided.

EXISTING TENAMNCIES

The subject property is about 57.8% tenanted as at 30 September 2012, The monthly gross
rental 15 $906.861/-, including monthly sanvies charge of 5204079/

CAPITAL EXPENDITURE

We understand that the toilets will be upgraded at an aporoximate cost of 3,000,000~ The
upgrading works will be completed by November 2012,
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Cur valuation is cur opinien of the opan markeat valua, which we would define as ntanded to
maan "he best prica ab which the sale of an interes! in propery might reascnably ba
expecied to have bean complated unconditionally for cash consideration on the date of
valuafion, assuming:

BASIS OF VALUATION

[a} a willing sallar

(b} that prior to the date of valuation there had been a reasonable period (having regard to
the nature of the propery and the state of the market), for the proper marketing of the
interest, for the agreement of price and terms and for the complstion of the sale;

(¢} that the state of the market, level of values and other circumstances were, an any
earlier assumed date of exchange of coniracts, the same as an the data of valuation;

i) that no account is taken of any additional bid by a purchaser with a ‘special inlerest”,

Cwur valuation has been made on the assumption that the proparty i= sold in the open markst
withaul the beneft of 8 deferred ferms confract, leaseback, joint venture, management
agreement of any similar arangement which would serve o increase the value of the

praperty

Mo allowance has been made in our valuation for any charges, mortgages or amounts
awing on the propery or for any expenses or laxation which may be incurred in effecting a
sale. Unless otherwise stated, @ is assumed that the property is free fram encumbrancss,
restrictions and outgoings of an onerous nature which could affect valus,

in preparing this valuation, we have relied on information provided by your goodselves,
particularly in respect of such matlers as temancy details, net |eitable area, wear of
compistion, car park income, operaling expenses, proposed capital expenditure, elo
Dimensions, measwement and areas are only approximations.

Ve have provided owr opinion of the opan market value as at 30 September 2012 based on
existing usage and ftenancies, without taking into account any potential en-bloc
development sale valus.

METHOD OF VALUATION
We have valued the subject property primarily by the Investment Method,

In the Investment Method, the total net rant and other income of the properly |s capitatised
for perpetuity at a yield rate which is appropriate for the type of use, based on analysis of
vields reflected in the sales of comparable propedy types. Capital adjustments such as
letting up alfowance, capital expenditure and capitalised rental reversion are then made io
derive the capital value of the subject property.

Mat rent is calculated as the balance sum after deducting from the estimated gross market
rent, amounts for opersting expenses, a reasonable percentage for vacancy and properly
tax. The estimated gross rent fskes inip consideration the currant passing rent, car park
income and the lkely susfainable future rental The operating expenses include propecty
management and lease fees, mainenance expensas and car park maintenance expensas,
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8.0 WALUATION

With dug regard ta the foregoing and faking info consideration prevailing property market
conditions and other relevant factors. we are of the opinion that the value of the subject
property at Mas, 438 & 440 Alexandra Road, Alaxandra Pain?, Singapore 1198589, subject
i existing tenancies and occupational amangements, without taking into account any
pofential an-bloc development sale value, is a5 follows:

MATERIAL DATE OF WALUATION 30 September 2012
OPEN MARKET VALUE © 230,000,000

{Doflars Two Hundred And Thirty Million Only)

¥ours faithiully

CA KW HOM
B 5c (ESTATE MANAGEMENT) Hons, FSISY
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Knight Frank

NOS. 438 & 440 ALEXANDRA ROAD
“ALEXANDRA POINT" R A
SINGAPORE 119958/ ANNEX A\

Subject Development

Board Room
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Knight Frank u

ANNEX A

NOS. 438 & 440 ALEXANDRA ROAD
"ALEXANDRA POINT™
SINGAPORE 119958/39
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Knight Frank

ANNEX B

“ALEXANDRA POINT™

HariPark

AL FLEn R
TRECHIESRE

HAPLETATY
BUSKRESE CITT

LOCATION PLAN |
() subject Property @
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Knight Frank

ANNEX C

NOS, 438 & 440 ALEXANDRA ROAD
“ALEXANDRA POINT"
SINGAPORE 119958/9

SITE PLAN A4

NOT TO SCALE
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TIONS
This property Valuation and Report s subjest to the following Emiting conditions:-

{1} The Waluer's responsibifity in connection with this repaort is limited fo the client o
whom the repor is addressed. The valuer disclaims all responsibility and will accept
i lability to any other party,

{2 Reproduction of this repoert in any manner whatsoever in whaole or in part or any
referance fo it in any published docurment, circular or statement without the Valuer's
pricr writben approval of the form and context in which may appear is prohibited.

i3 The opinion expressed in this Valualion Report is made strictly in accordance with
lhe terms and for the purpose expressed thersin and the values assessed and any
allocation of values between portions of the propery need not be applicable in
refation to some other assassment.

(4} Al bens and encumbrances, i any, affecting the property have been disregarded
unkess othensise staled and it = assumed that the current use of the properly is nat
in contravention of any planning or other governmantal regulation or kaw,

{5)  The Valuer does not warrant to the client to whom the report Is addressed and any
other person the tithe or the rights of any parson with regard to the property.

(6] Uniess otharwisa stated all information has been obtained by our search of records
and examination of documents or by enquiry from Government departments ar olher
appropriate authorities. When it is stated in this reporl that information has been
supplied to the valuer by ancther party, this information is believed to be relizble and
the valuer shall not be held responsibla or liable if fhis should prove nat to be so.

{7} While due care is taken fo note bullding defects n the course of inspection, no
struciural survay is made and no guaraniee is given in respect of ral, lermite or pest
infestation or other hidden defects.

(8]  The Valuer is not obliged to give testimony or 1o appear in Courl with regard to this

report, with reference to the property unless specific arrangement has been made
therefar,
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VALUATION OF PROPERTY AT
NO. 11 UNITY STREET
ROBERTSON WALK SHOPPING CENTRE &
FRASER PLACE ROBERTSON WALK
SINGAPORE 237995

V-57



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Knight Frank

Cur Ref 3312IFCLISM ZLK L say

30 Sepiember 2012

Attention: idrs Kong YWun Ying

Rierside Property Ple Lid
438 Alaxandra Road
#21-00 Alexandra Point
Singapore 119858

Dear Sirs

VALUATION OF PROPERTY AT

MO, 11 UNITY STREET

ROBERTSON WALK SHOPPING CENTRE & FRASER PLACE ROBERTSON WALK
SINGAPORE 237995

10 INTRODUCTION

Ve thank you for your instructions to advise on the open market values of the above property
as at 30 September 2012, subject to existing tanancies and occupational arangemenis,
withaut taking account any pelential enbloc development sale value, for Statutory Financial
Reporting purposes,

W have made the necessary searches and mvestigations to assist us in our assessment of

values and following our inspection of the property, are pleased to submit our repon and
valuation hareundar.

1
Knight Frank Pre Cbd 16 flafffes Dusy 230-01 Hong Leong Budding Singepone 048531 @| .?;. |

Tk (5] 62321333 Fax:4h5] 6224 5843 wiws knighimankcoamsa Aeg Mo 1982053438 T
Ceri . HEETE

(G 1]

Erégini Frark Eviww Banagerser 7w Lic 100 Fapa Litar 3aad 815050 Grinn & Foya Lefur e sgapeie 400000

Erayn Frand Bvapring Cene Maeagsrel B2 L0 10 A es Duay S0 Howng Loy Suikd e Srngayets 0LERRT

WF Perprry Fstseret P Ui TH s rase . 160 ke Bl dtdesh s 13 Cormscticn O T g 1500 623
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2.0

21

2.2

2.3

2.4

25

@ ¢

& &

PROPERTY DETAILS/OWNERSHIP
Tvpe of Property (Photographs at Annex A)

The subject property is a 10-storey commercial-cum-serviced residence development with 2
levels of basament car park, It comprises a 2-storey podium bDlock accommodating retail
units, F&B outlets and office units on the 13t & 2nd storeys (known as Robertson Walk
Shopping Centra) and a tower block accommadating 181 serviced residence units from the
3rd 1o 10th storeys (known as Fraser Place Robertson Walk). The servicad residence s
dividad into two wings, East Wing and West Wing, with its access and fromt office lscafed on
thi 15t storey. A total of 350 car park lots are provided 2t the 2 basement levels

Legal Description

Lot Na. - 245X
Town Subdivisien @ 9
Title

Leasehold 953 years with effect from 1 July 1541

Regislerad Chwner

According fo records avallable from the Singapore Land Regisiry, the subjact propery is
curranlly hald under the ownership of Riverside Property Pte Lid.

Mastar Plan 2008

Zoning - “Commercal & Residential with 2 gross plot ratio of 2.8,

Mote: The official Master Plan Zoning, Road and Dranage Interpretation Plans have not
been applied for.
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3.4

31

a2

33

34

L@
o &

FROPERTY DESCRIFPTICHMN
Location (Location Plan at Annex 8)

The subject properdy s bounded by Unity Street aleng its nothern boundary, Merbau Road
along # eastesn boundary and Mohamed Sultan Road aslong its westem boundary, with
vehicular access from Unity Strest and Marbau Road. It is located just oulside the Cantral
Business District traffic rastricted zone and approximately 2.5 km from the City Centre It s
situated within the emertainment precinect of the Robertson Quay

Raobarison Quay which used to house a number of privately ownad warahousas has over
tha years been redenvalopad into a resdential, hated and emtertainment hub.

The mmediate locality comprises a mixture of hotel developmenis, spartment/condaminium
developments, servicad residances, mixed commesclal-cume-residental developments and
some ofiice buildings. Hotel'serviced residence developments in the vicinity inciude Park
Hotal Clarke Quay, Novoted Clarke Quay Singapors, The Gallery Hoted, Studio M Hatel,
Robernsan Quay Hotel Riverside Vilage Resdences and Park Avenue Residences,
amongst others

Ciher prominent devalopmeants in the vicinity include UE Shopping Mall, Shell House and
Singapore Reperiory Theafre,

Within 2 fesw minutes” drve away i the popular shopping-cum-tournist belt of Orchard Read.
Accessibiity o other parts of Singapore is enhanced by the proximity to the Central

Expressway and major frunk roads such as Havelpck Road, River Valley Read,
Clemenceau Avenue and Chin Swee Road,

Land Area

9,102.7 sm (97,981 sf)

Site Descriphian (Site Plan at annex C)

The subjec land is a regular shaped plot with a frontage on to Unity Strest and bwo return
frontages on to Merbau Road and Mohamed Sultan Road,

Gross Flogr Area®
The total gross floor area is about 30,880.47 sm (332,502 sf). Tha brazkdown is as follows:
Robertson Walk Shopping Centre > 12,382.47 sm (133,058 sf)
Fraser Place Robarlson Walk 18,528.00 sm {199 434 =f
Total o 30,820.47 sm (332,502 50

* As provided and subisct (o final sunvey
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3.0
b

36

37

FROPERTY DESCRIPTION

Met Lettabla Araz®
The total net letiable area is about 2523357 sm (271,512 sf), The breakdawn is as fallaws:

Robertson Walk Shopping Cenfre @ 845457 sm (101,768 =f)
Frasar Place Robertson Walk - 1577200 sm ({169,844 sf)
Toial © 2523357 sm (271,612 sf)

* The net lettable area of Roberison Walk Shopping Cenfre is extracted from the tenancy
schedule as of July 2012 provided and the net leftable area of Frazer Place Robertson
Walk iz provided, all subject to final survey,

Construction

The building is constructed of reinforced concrete frame with brlek in-fill walls, reinforced
concrete floors and reinforced concrete flat rocfs,

The serviced residence units are served by & iifis whilst Roberlson Walk Shopping Cenfre s
sorved by 3 lifts and escalators. The devalopment is slzo supplemented by reinforoed
concrele staircasas,

Fire protaction is by means of fire sprinkler system and fire alarm system.

The subject premises are fitted with timber doors with'without glass infil panel, timber

frame glass swing doors, timber frame glass frontages and aluminium frame glass
windows, amongst others

Year af Completian
The Temperary Occupation Permit was obtained on 15 January 1998,
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3.0

18

e

FPROPERTY DESCRIFTION (CONT'D}
Accommaodation (Floor Plans at Annex O)
The main accommadation within the subject propery includes the following:

Z-glorey podium block

Basameant 1 & 2 - lift lobby and car park lofs.

st siorey = lift lobby, retad units, F&B outlets, sanviced residenca reception and
leobies.

2nd storey - retail units ard office units.

d-ziorey serviced residence block

Ird storey - lift lobby, barbecus facifies, chifdran's wading pool, st pood,
swimming pool, gymnasium, steam and sauna faclibes, indoar
children's playroom, ouidoor filness facilties & shelersd kids'
playground, The Hub (all-day cafe with cutdcor terrace}, three 1-
bedroom sulles, three Z-bedroom suites and elght 3-bedroom
suites

4th storey = Ml lobby, six 1-bedroom sultes, six 2-bedroom sulles and seven 3-
bedroom suites

Sth to Bthstoreys - [ift fobby, four 1-bedroom suites, beelve 2-bedroom sultes and

iper level) seven J-bedroom suites.
Sth storey = lift lobby, eight 1-bedroom sufes, ten 2-bedroom suites and two 3-
bedroom suites.
10th storey - lift lobby, six 1-bedroom sudes, four 2-bedroom suites, two 3-
bedroom sultes, two 2-bedroom maksoneties and two 3-badroom
maisonettas
5
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3.0

ig

3.10

L@ ¢

L2

PROPERTY DESCRIPTION (CONT'D)
Servicad Residenca Units

Thara are a total of 161 serviced residence unils comprising:

Type No. of Rooms
| T-bedroom deluxe 23
| 1-bedroom premier 7

1-bedroom terrace 9
| 2-bedroom deluxe 15

2-bedroam premiar a1

Z-bedroom lerrace bl

2-bedroom maisonaite Z

F-bedraom deluxe 10
| 3-bedraom premier 15

3-badroom terace B

3-bedroom executive 4

3-badroom study 10
| 3-bedroom maisonetts 2
| Total 161
Fiitm

Each serviced residence uni is furmished with the following:

alr-condiboning

bathroom amsnitiss

wiredess imernel access

BOSE audio system with selecied cable channels and DVD player
DD tedephane with 10D and voicemail functions

secured keycard access

extansively equippad kifchen

in-rocm personal safe

slaam iron and iraning board

two-in-one washer-dryer

2d-hour receplion, concierge and security services, dally housekeeping senvices (except
Sundays and public holidays), breakfast on weekdays (except public hoBdays), one-way
limousine alrport transfer for stay of one month and above and schaduled shuttle sarvics to
key business and shopping districts ane also provided.
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3.0

3.1

312

.13

4.0

5.0

PROPERTY DESCRIPTION (CONTD)
Fmishas

The inemal floor finishes consisl of marble’homogensousiceramic files, timbar strips.
parqueat and carpet generally.

Internal wall fimishes consist of marblehomogeneous/caramic tilas, wall paper and emulsion
painl on cement plaster genarally,

The cailings are of emuision paint on cement plaster and cedling boards with recessad light
fittings ganarally.
Condition

The subject property Is generally in average conditian,

Services

All rmadn ulifily and Telecoms services are provided.

EXISTING TEMNANCIES

Roberison Walk Shopping Cantre is about 83.4% tenanted as at 30 September 2012, The
tctal monthly gross rental is $514 842/ including monthly service charge of $142, 6140 and
monthly ASP contribution of $23.617)-

CAFITAL EXPENDITURE

We understand thal the budgeted capital expenditure for Fraser Place Robertson Walk for
Year 200213 is about 310,773 million. The works include replacement of equipment, FFEE
signages, domestic water pressure tank, fumiture and upgrading of indoor children
playground, amongst others.
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8.0

BASIS OF VALUATION

Crur valuation is our opinkan of the open market value, which we would define as infended 1o
mean "the best price &t which the sale of an interast in propery might reasonably be
sxpectad 10 have been completed wnconditionally for cash consideration on the date of
valuation, assuming:

(@ awiling sedlar;

i) thal prior to the date of valuation there had been a masonable periad (having regard to
the nature of the property and the state of the market), for the propar marketing of tha
interest, for the agreement of price and tarms and for the completion of the sale;

(c)  that the state of the market, level of values and other circumstances were, on any
aarlizr assumed date of exchange of canfracts, the same as on the date of valuation;

{d}  ihat no account is taken of any additional bid by a purchaser with a ‘spacial interest™,

Our valuation has been made on the assumption that the property is sold in the open market
without the benefi of a defered ferms confract leaseback, joint venture, management
agreement or any simidar amangement which would serve 1o Increass the value of the

property.

Mo allowance has besn made in cur valuation for any charges, mortgages or amounts
awing on the property or for any expanses or taxation which may be incurmed in effecting a
sale. Unless otharwisa stated, it is assumed that tha property is free from encumbrances,
restrictions and outgoings of an cnerous nature which could affact value.

In preparing this valuation, we have relied on infermation provided by your goodsalves,
particularly in respect of such matters as tenancy details, fleor plans, gross and ned kettable
floor areas, year of completion, other income, operating expenses, proposed capital
expenditure, ele. Dimansions, measurement and areas are only approximations.

We have provided cur opinion of the opan market values as at 30 Seplember 2012 based

on existing usage and tepancies, withoul taking into account amy potential en-bloc
development sale valua,

V-65



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

7.0

METHOD OF WVALLUATION
We have valued the subject property primarily by the Investmeni Method.

I the Iméestment Method, the estimated revenue of the sewviced residence has been
adjusted to reflect anticipated operating expenses {e.g. payroll and relsted expenses and
other direct expenses) producing a gross cperating prafit.

Froperty tax, insurance, management'marketing/incentive fees are deductad to derive at the
et income.

Revanue of the senviced residence comprises rental income, service fee and income from
other operating dapariments

Revenue of retail units comprises rental from existing tenancies and potantial future income
from esasting vacart units (if any) and cther incorme.

Met income of the retall units is calculated as the balance sum after deducting from the
estimated gross market rent, amounts for operating expenses, a reasonable percentage for
vacancy and propery fax. The esfimated gross rent takes into consideration the current
passing rent, wmover rent and the likely sustainable fidure rental. The operating expenses
includa propeny management and lease feas.

The net income of the property is capitalised for the balance term of the leasa tenure at a
yigld rate which is appropriate for the typa of use, tenure and reflective of the quality of the
inverstrment, based on analysis of yields reflected in the sales of comparable property types.
Capital adjustiments such as letting up allowance, capital expenditure and capitalisad rental
reversion arg then made to darive the capital value of the property

V-66



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

e

g.o WALLUATION

With dus regard to the foregoing and taking info consideration prevaling property market
conditions and ofher relevant faciors, we are of the opinion that the valeas of the subject
property at Me. 11 Unity Street, Roberison \Walk Shopping Gentre & Frasar Place Robsrison
Walk, Singapora 237235, subject to existing tenancies and cocupational arangements,
without izking into account any potential en-bloc daveloomeant sale value, are as follows:

MATERIAL DATE OF VALLATION ¢ 30 September 2012

CPEN MARKET WALLE
ROBERTSON WALK SHOPPING ;§ BO,000,GO0Y-
CENTRE

FRASER PLACE ROBERTSONWALK  :  $230,000,000/-
TOTAL D B3N0000, 000

" ——

{Dhallars Thres Hundred And Ten Million Ony)

Yours faithfully

LOAW KIN HOM
B Sc.(ESTATE MANAGEMENT) Hons, F5ISV

140
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Knight Frank

ANNEX A

MO, 11 UNITY STREET

ROBERTS0ON WALK SHOPPING CENTRE & FRASER PLACE ROBERTSON WALK
SINGAPORE 237595

Subject Development

Serviced Residence
Reception
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Knight Frank

N

NO. 11 UNITY STREET

ROBERTSON WALK SHOPPING CENTRE & FRASER PLACE ROBERTSOMN WALK
SINGAPORE 237535

Retail Area

Typlcal Serviced
Residanca Unit —
Living Room
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Knight Frank

ANNEX A

HO. 11 UNITY STREET
ROBERTSON WALK SHOPPING CENTRE & FRASER PLACE ROBERTSOMN WALK
SINGAPORE 237935

Typical Serviced

.‘H Reskdence Unit - Bedroom

Typical Serviced
Residence Unit - Kitchen
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Knight Frank

ANNEX B

“ROBERTSON WALK SHOPPING CENTRE" &
"FRASER PLACE ROBERTSON WALK™

LOCATION PLAN }
O Subject Property @
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Knight Frank n

NO. 11 UNITY STREET ANNEX C

"ROBERTSON WALK SHOPPING CENTRE" &
*FRASER PLACE ROBERTSON WALK"
SINGAPDRE 237085
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SITE PLAN .4

NOT TO SCALE
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ANNEX D
HO. 11 UNITY STREET
“ROBERTS0ON WALK SHOPPING CENTRE"
SINGAPORE 237905
FLOOR PLAN
NOT TO SCALE

Knight Frank
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LIMITING CONDI

This properly Valuation and Repart is subject to the follewing limiting conditions -

1) The Valser's responsibility in connection with this report is limited to the client o
whom the report is addressed. The valuer disclaims all responsibility and will accept
no liability 1o any other party.

{2)  Reproduction of this report in any manner whalsoever in whole or in part or any
reference o il in any published document, circular or statement without the Valuer's
priar written approval of the form and context in which may appear is prohibiled.

13} Thie opinion expressed in this Valuation Report is made strictly in accordance with
the terms and for the purpose axpressed therein and the values assessed and any
aliocation of values between porions of the property need not be applicable in
relation o some other assessment,

(4} All liens and encumbrances, if any, affecting the property have been disregardad
unless otherwise stated and it is assumed that the current use of the property is nol
in contravention of any planning or other governmental regulation or law.

{3}  The Valuer doss not warrant to the client to whom the report is addressed and any
other person the fille or the rights of any persen with regard to the property,

{B) Unless otherwise stated all information has been obtained by our search of records
and examination of documents or by enguiry from Government depariments or other
appropriate authorities. When it is stated in this report thal infformaticn has been
suppliad io the valuer by ancther party, this information is believed to be refable and
the valuar shall not be held responsible or lable if this should prove not to be so

[T} While due care iz taken lo nofe building defects in the course of inspection, no
structural survey is made and no guaraniee is given in respect of rot, termite or pest
infestalion or other hidden defects,

(a) The WValuer is not obliged to give testimony or to appear in Court with regard to this

raport, with reference to the property unless specific armangement has been made
therefor.
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Knight Frank

VALUATION CERTIFICATE

Property
Clients
Purpose

Legal Description

Interest Valued

Basis of Valuation

Registered Lessees

Master Plan 2008

Brief Description

Land Area

Proposed Gross Floor
Area

Proposed Lettable/
Saleable Floor Area

Estimated Construction
Cost (including
professional fees,
financing and contingency)

Expected Date of
Completion

Valuation Approaches
Date of Valuation

Market Value

HDB Land Parcel On Lot 2413M Mukim 21 At Punggol Central/Punggol Walk, Singapore
Emerald Star Pte Ltd and FC Retail Trustee Pte Ltd (as Trustee Manager of Sapphire Star Trust)
Statutory Financial Reporting

Lot No. 2413M
Mukim : 21

Leasehold 99 years with effect from 18 May 2011
(Balance lease term of about 97.6 years as at 30 September 2012)

(A) Land Value with the benefit of Grant of Written Permission for a proposed residential/commercial
development with a proposed gross plot ratio of 4.452, including cost of works done.

(B) Gross Development Value subject to satisfactory completion and issuance of Temporary
Occupation Permit and Certificate of Statutory Completion.

Emerald Star Pte Ltd (448/1,000 shares) and FC Retail Trustee Pte Ltd (as Trustee Manager of
Sapphire Star Trust) (552/1,000 shares) as tenants in common in unequal shares.

“Commercial & Residential”

The subject land parcel is bounded by Punggol Central, Punggol Walk, Punggol Waterway Promenade,
Punggol Town Square and Punggol MRT/LRT station. The Punggol Bus Interchange is just a stone’s throw
away from the subject site. Grant of Written Permission was obtained on 8 December 2011 for a proposed
residential/commercial development comprising 11 residential blocks of 11, 12, 13 and 14-storey (total 992
units) with commercial development at B1, B2, 1st and 2nd storeys, 5-storey basement car parks,
swimming pool and ancillary facilities. The proposed gross plot ratio is 4.452.

Subject Land Parcel 29,999.3 sm

Town Square* 4,000.0 sm

Note: The subject land parcel is adjacent to the proposed Town Square (on a site owned by HDB). The
Town Square will be planned together with the subject land parcel with separate ownership.

Commercial 50,398.82 sm
Residential 83,157.98 sm
Total : 133,556.80 sm
Commercial 35,530.89 sm
Residential : 73,376.19 sm
Total : 108,907.08 sm
Commercial $209.44 million
Residential 1 $316.16 million
Total 1 $525.60 million
Commercial June 2015
Residential August 2016

Investment Method, Comparable Sales Method and Residual Land Value Method, where appropriate
30 September 2012
(A) LAND VALUE WITH THE BENEFIT OF GRANT OF WRITTEN PERMISSION FOR A

PROPOSED RESIDENTIAL/COMMERCIAL DEVELOPMENT WITH A PROPOSED GROSS
PLOT RATIO OF 4.452, INCLUDING COST OF WORKS DONE

Land Value $1,060,000,000/-  comprising:
Commercial $629,000,000/-
Residential $431,000,000/-

Cost of Works Done $27,631,000/- comprising:
Commercial $10,146,000/-
Residential $17,485,000/-

Total Value $1,087,631,000/-
(Dollars One Billion Eighty-Seven Million Six Hundred And Thirty-One

Thousand Only)

Knight Frank Pte Ltd 16 Raffles Quay #30-01 Hong Leong Building Singapore 048581
Tel: (65) 6222 1333 Fax: (65) 6224 5843 www.knightfrank.com.sg Reg. No. 1982052437

Other Offices:

Knight Frank Estate Management Pte Ltd 160 Paya Lebar Road #05-05/06 Orion @ Paya Lebar Singapore 409022
Knight Frank Shopping Centre Management Pte Ltd 16 Raffles Quay #30-01 Hong Leong Building Singapore 048581
KF Property Network Pte Ltd (Licensee) 167 Jalan Bukit Merah #06-10 Connection One Tower 5 Singapore 150167
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&

Market Value :  (B) GROSS DEVELOPMENT VALUE SUBJECT TO SATISFACTORY COMPLETION AND ISSUANCE
OF TEMPORARY OCCUPATION PERMIT AND CERTIFICATE OF STATUTORY COMPLETION

Gross Development Value : $1,896,000/-  comprising:
Commercial $975,000,000/-
Residential $921,000,000/-

Assumptions, 1 This valuation certificate is provided subject to the assumptions, disclaimers, limitations and
Disclaimers, qualifications detailed throughout this certificate which are made in conjunction with those included within
Limitations & the Limiting Conditions located at the end of this certificate. Reliance on this certificate and extension of
Qualifications our liability is conditional upon the reader’s acknowledgement and understanding of these statements.

Use by, or reliance upon this document for any other purpose if not authorized, Knight Frank Pte Ltd is
not liable for any loss arising from such unauthorised use or reliance. The document should not be
reproduced without our written authority. The valuer has no pecuniary interest that would conflict with
the proper valuation of the property.

Prepared By : Knight Frank Pte Ltd

=z

Low Kin Hon

B.Sc.(Estate Management) Hons.,FSISV
Managing Director, Valuation

Appraiser’s Licence No. AD 041-20037521
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Valuation Ceriificate

Property:
Client:

Purpose:
Interest Valued:

Basis of Valuation:

Legal Description:
Registered Owner:

Land Area:

2008 Master Plan Zoning:

Brief Description:

Proposed Development:

Proposed Gross Floor Area
(GFA):

Estimated Proposed
Saleable/Net Floor Area:
Valuation Approaches:

Date of Valuation:
Market Value:

Assumptions,
Disclaimers,
Limitations &
Qualifications:

Prepared By:

Lot 746L of Town Subdivision 27
51 Cuppage Road, Singapore 229469
3 October 2012

Lot 746L of Town Subdivision 27 at 51 Cuppage Road, Singapore 229469
FCL Crystal Pte. Ltd.

Corporate Reporting

The existing land tenure is leasehold for 99 years commencing on 1 February 1996. However, this valuation has been conducted on the basis
that the land tenure will be upgraded to fresh 99 years in due course, subject fo the payment of Differential Premium to top-up the lease from
about 82 years remaining fo fresh 99 years lease.

Open Market Valuation

Lot 746L of Town Subdivision 27

FCL Crystal Pte Lid
6,309.6 square mefres
"Commercial’ with a plot ratio of 4.9+

The Property is a redevelopment site located at Cuppage Road. The site is sirategically located within the Orchard Road hotel and shopping belt.
The land has a near frapezoidal configuration.

Currently standing on the site is the commercial development known as 51 Cuppage Road with gross floor area of 30,915.08 square mefres.
We have ignored the existing building and ofher site improvements and valued the Property as a redevelopment site for a mixed
residential/commercial development with a gross floor area allocation of 80.0% for the residential component and 20.0% for the retail
component. The estimated saleable/net floor area for the residential and retail components is 23,495.5 square metres and 4,328.1 square
metres respectively. Provisional planning approval was first granfed on 9 December 2010 for the proposed erection of a 12-storey commercial
and residential building comprising 3-storey commercial podium/car parks, 1 block of 9-storey residential tower (total 114 units) with 2
basement car parks and communal facilities. Subsequently, there were three extensions of provisional permission, the latest being the third
extension granted on 14 May 2012 which will lapse on 9 December 2012.

Construction works have not commenced.

Residential - 24,7321 sqm  (266,213.5sq i)

Refail - 6,183.0sqm  (66,553.4 sq f)

Tolal GFA-  30,915.1sqm  (332,766.8 sq ft)

Residential - 23,4955sqm  (252,902.8 sq f)

Refail - 4,328.1sqm  (46,587.4 sq ft)

Residual Land Method and Direct Comparison Method

30 September 2012

Vacant Site Value (net of estimated DP) : This valuation is exclusive of GST.
$$400,500,000

(Four Hundred Million Five Hundred Thousand Dollars)

This valuation report is provided subject fo the assumptions, qualifications, limitations and disclaimers detailed throughout the valuation report.
Reliance on the valuation report and extension of our liability is conditional upon the reader’s acknowledgment and understanding of these
statements. Other than the Circular, this valuation report may not be reproduced or disseminated for any other purposes without our written
authority. We are not liable for any loss arising from any unauthorised use of, or reliance upon, this valuation report for any other purpose. The
valuer has no pecuniary interest that would conflict with the proper valuation of the Property.

i

Per: Li Hiaw Ho DipUrbVal (Auck) SNZPI FSISV
Appraiser's Licence, No. AD041-2445
Executive Director - Valuation & Advisory Services

CBRE PTE. LTD.

Per: Kamal Hamdi BSc (Est. Mgt) MSISV
Appraiser's Licence, No. AD041-6388
Director - Valuation & Advisory Services
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Assumptions, Disclaimers, Limitations & Qualifications

Valuation Subject Premise 1- Real estate values vary from time to time in response to changing market circumstances and it should, therefore, be noted that this
To Change: valuation is based on available information as at the date of valuation. No warranty can be given as to the maintenance of this value into the
future. It is, therefore, recommended that the valuation be reviewed periodically.

Our Investigations:  Premise 2 - This valuation is conducted on the basis that we are not engaged to carry out all possible investigations in relation fo the property. We

have i i certain limitations to our i igations o enable you to instruct further investigations if you consider this appropriate. CBRE is not

liable for any loss occasioned by a decision not to instruct further investigations.

Assumptions: Premise 3 - Assumptions are a necessary part of this valuation. CBRE adopts assumptions because some matters are not capable of accurate
calculation, or fall outside the scope of our expertise, or our instructions. The risk that any of the assumptions adopted in this document may be
incorrect should be taken into account. CBRE does not warrant or represent that the assumptions on which this valuation is based, whether in

respect of GST or any other matter, are accurate or correct.

Information Premise 4 - This document contains a significant volume of information which is directly derived from other sources, without verification by us

Supplied By Others:  including, but not limited fo fenancy schedules, planning documents and environmental or other expert reports. We confirm that we are not
instructed fo verify that information. Further, the information is not adopted by CBRE as our own, even where it is used in our calculations. Where
the content of this document has been derived, in whole or in part, from sources other than CBRE, CBRE does not warrant or represent that such

information is accurate or correct.

Future Matters & Premise 5 - To the extent that this document includes any stafement as to a future matter, that statement is provided as an estimate and/or opinion

GST: based on the information known to CBRE at the date of this document. CBRE does not warrant that such statements are accurate or correct. The
general nature of the operation of the GST is now known, however, specific issues continue fo arise which impact on market values. This valuation
is based on the assumptions relating to GST set out in the Valuation Rationale section of this document. If any of the assumptions are found to be
incorredt, or if the party on whose instructions this valuation is provided wishes our valuation to be based on different assumptions, this valuation
should be referred back to CBRE for comment and, in appropriate cases, amendment.

Site Defails: Premise 6 - A current survey has not been provided. This valuation is made on the basis that there are no encroachments by or upon the property
and this should be confirmed by obtaining a current survey report and/or advice from a registered surveyor. If any encroachments are noted by
the survey report, we should be consulted fo reassess any effect on the value stated herein.

Property Title: Premise 7 - We have conducted a brief title search only. We have therefore not perused the original title/lease documentation. We have assumed
that there are no further easements or encumbrances not disclosed by this brief title search which may affect market value. However, in the event
that a comprehensive title search is undertaken which reveals further easements or encumbrances, we should be consulted to reassess any effect
on the value stated herein.

Environmental Premise 8 - In the absence of an environmental site assessment relating to the subject property, we have assumed that the site is free of elevated

Conditions: levels of contaminants. Our visual inspections of the subject property and immediately surrounding properties revealed no obvious signs of site
contamination. Furthermore, we have made no allowance in our valuation for site remediation works. However, it is important to point out that
our visual inspection is an inconclusive indicator of the actual condition of the site. We make no representation as to the actual environmental
status of the subject property. If a fest is undertaken at some time in the future to assess the degree, if any, of contamination of the site and this is

found fo be positive, we reserve the right to review our valuation assessed herein, should we deem it fo be necessary.

Town Planning: Premise 9 - It is assumed that information relating to town planning as reflected on the Singapore Master Plan 2008 is accurate. In the event that
a legal requisition is obtained and the information therein is found to be materially different o the town planning information detailed within this
report, we reserve the right fo amend the advice provided herein. We were not advised of any road widening or other adverse planning proposals
affecting the property. However, in the event that a search is undertaken which reveals that the property is affect by public scheme(s), we should

be consulted o reassess any effect on the value stated herein.

Floor Areas: Premise 10 - We have assumed that the floor areas have been calculated in accordance with the guidelines as contained in the Land Title Strata
Act (LTSA). We recommend that a survey be undertaken to determine whether the areas provided differ from LTSA guidelines. In the event that
there is a material variance in areas, we reserve the right to review our valuation as assessed herein.

Inclusions & Premise 11 - Our valuation includes those items that form part of the building service installations such as heating and cooling equipment, lifts,

Exclusions: sprinklers, lighting, etc., that would normally pass with the sale of the property, but excludes all items of plant, machinery, equipment, partitions,
furniture and other such items which may have been installed (by the occupant) or are used in connection with the business/businesses carried on
within the property.

Code on Accessibility ~ Premise 12 - The Code deals with discrimination against persons with disabilities in respect o access fo premises as well as many other areas.

in the Built Should there be any concern as to whether the property may have any shoricomings in respect to this Code, we recommend that expert advice be

Environment 2007 sought from professionals qualified in this area.

Condition & Repair:  Premise 13 - We have inspected the building. However, we advise that we have not carried out a structural survey nor tested any of the services or
facilities and are therefore unable fo state that these are free from defect. We advise that we have not inspected unexposed or inaccessible
portions of the building and are therefore unable fo state that these are free from rot, infestation, asbestos or other hazardous material. We have,
however, viewed the general state of repair of the property and advised that we did not notice any obvious signs of structural defect or
dilapidations. Furthermore, the property appears fo be in reasonable condition having regard fo ifs age and use unless otherwise stated. Our
valuation assumes that a detailed report of the structure and service installations of the building would not reveal any defects requiring significant
expenditure. Additionally, we assume that the building complies with all relevant statutory requirements in respect of matters such as health,
building and fire safety regulations.

Valuation & Advisory Services
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1 Introduction

1.1 Instructions

We refer to instructions received from FCL Crystal Pte. Ltd. to advise on
the Market Value as at 30 September 2012 of Lot 746L of Town
Subdivision 27 located at 51 Cuppage Road, Singapore 229469 (the
"Property").

1.2 Critical Assumptions

We have made certain critical assumptions which collectively have a

material impact upon our valuation. These are noted as follows:

e Our assessment addresses the Market Value of the Property
based on the envisaged proposed development and
development parameters.

e This valuation is conducted on the basis that the land tenure will
be upgraded to fresh 99 years lease in due course, subject o the
payment of Differential Premium to top-up the lease from about
82 years remaining to fresh 99 years.

e We have not been provided with the development baseline of the
Property and are not able to conduct a development baseline
search. Such a search with the planning authority requires an
application to be made by the owner of the Property or a
representative of an owner by express consent. In the absence of
the development baseline of the Property, we have assumed that
the development baseline of the Property is commercial use at
gross floor area of 30,915.08 square metres, based on State
Lease No. 22090. We advise that a baseline search be
conducted to ascertain the exact development baseline. We
reserve the right to revise our valuation should the actual
development baseline differs from that of our assumption.

e Our valuation calculations include assumptions which have been
based on prevailing economic and market conditions as at the
date of valuation FCL Crystal Pte. Ltd.

e We have assumed that the proposed development will be
satisfactorily completed.

1.3 GST Assumptions

Unless otherwise stated, all financial information and valuation

calculations and assessments in this report exclude GST.
1.4 Extension of Liability, Confidentiality & Qualifications
This valuation report has been prepared in accordance with the

instructions of Fraser and Neave, Limited ("Company") and may be

Valuation & Advisory Services
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included in the circular to shareholders of the Company ('Circular") in
relation to the mandatory conditional cash offer by United Overseas
Bank Limited, DBS Bank Ltd. and Morgan Stanley Asia (Singapore) Pte.,
for and on behalf of TCC Assets Limited, for the Company.

This valuation report is provided subject to the assumptions,
qualifications, limitations and disclaimers detailed throughout the
valuation report. Reliance on the valuation report and extension of our
liability is conditional upon the reader’s acknowledgment and
understanding of these statements. Other than the Circular, this
valuation report may not be reproduced or disseminated for any other
purposes without our written authority. We are not liable for any loss
arising from any unauthorised use of, or reliance upon, this valuation
report for any other purpose. The valuer has no pecuniary interest that

would conflict with the proper valuation of the Property.

1.5 Valuer’s Interest
CBRE warrants that this valuation is carried out on an independent party
basis and not as an agent of FCL Crystal Pte. Ltd. or any of their

aoffiliates or any other party.

We hereby certify that other than our valuation fee, CBRE does not
receive any other payment from FCL Crystal Pte. Ltd. In addition, this
valuation assignment is not based on a minimum or other specific

valuation requested by FCL Crystal Pte. Ltd.

We affirm that the valuers are authorised under law to practice as a
valuer and has at least 15 years continuous experience in valuation and
does not have a pecuniary interest that could conflict with the proper

valuation of the Property.

1.6 Market Value Definition

In accordance with the International Valuation Standards and as
advocated by the Royal Institution of Chartered Surveyors (RICS), the
definition of Market Value is as follows:

“Market Value is the estimated amount for which a property should
exchange on the date of valuation between a willing buyer and a willing
seller in an arm’s length transaction, after proper marketing, wherein the
parties had each acted knowledgeably, prudently and without

compulsion”.

1.7 Currency

The currency used throughout this report is the Singapore Dollar.

Valuation & Advisory Services
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Refer to Assumptions, 2 Site Dei‘ails

Disclaimers, Limitations
& Qualifications

2.1 Location
Situation: The Property is located at Cuppage Road within the
Orchard Road hotel and shopping belt.
Location: The Property is about 5 km away from the financial hub
at Raffles Place.
Surrounds: Commercial buildings in the immediate vicinity include

Orchard Point, Cuppage Plaza, The Centrepoint,
Cuppage Terrace, 313 @ Orchard, Orchard Central,
Paragon and Mandarin Gallery, amongst others.
Neraby residential development include Centrepoint
Apartments, The Laurels, Urban Resort Condominium,
Urban Suites and Richmond Park, amongst others.
Nearby hotels include Meritus Mandarin Singapore,
Hotel Grand Central and Concorde Hotel.

The Somerset underground MRT Station is located

within walking distance from the Property.

The Central Expressway (CTE) is located nearby and
provides excellent connections to the rest of the island
and Changi Airport.

The following map indicates the location of the Property:

Valuation & Advisory Services
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Refer to Premise 6 & 8 2.2 Site & Services

Shape: The site has a near trapezoidal configuration and is
bounded by Cuppage Road, Emerald Hill Road and
the Central Expressway.

Topography: Flat and at grade with the access road.

Site Area: 6,309.6 square metres.

Street Frontage: ~ Cuppage Road: 57 metres (approximately)

Services: All typical services appear connected.

2.3 Legal Details

Real Property Description

o The site is legally known as Lot 746L of Town Subdivision 27.

e Land tenure is leasehold for 99 years commencing on 1 February
1996. However, this valuation is conducted on the basis that the
land tenure will be upgraded to fresh 99 years lease in due
course, subject fo the payment of Differential Premium to top-up
the lease to fresh 99 years.

e State Title Lease No. 22090.

Owner

e FCL Crystal Pte Ltd.

Valuation & Advisory Services
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Refer to Premise 7 Easements & Encumbrances

o Nil.

Special Conditions of Land Lease

e The Lessee shall use the demised land for the purpose of office
with a gross floor area not exceeding 21,301.84 square metres,
shop with gross floor area not exceeding 1,247.11 square
metres, food court with gross floor area not exceeding 2,516.86
square metres and ancillary use with a gross floor area not
exceeding 5,849.27 square metres only.

e The demised land shall not be used for other than the
abovementioned purpose except with the prior permission of the
lessor. The lessee shall be required to pay a Differential
Premium, as appropriate, in respect of any increase in plot ratio
(or density or floor area) or charge of use which will result in
enhanced value.

e The lessee shall not demise, mortgage, charge, assign, sublet,
underlet or part with the possession of the land hereby demised
in whole or in part thereof except with the written consent of the
lessor. The lessor may impose other conditions as in his absolute
discretion deems fit.

Refer to Premise 9 2.4 Town Planning & Statutory Assessments
Master Plan 2008: "Commercial" with a plot ratio of 4.9+
Existing Use: Appears to conform.
2.5 Public Transportation

Various forms of public transportation such as buses, taxi are readily
available.

The Somerset underground MRT Station is located within walking

distance from the Property.

Refer to Premise 8 2.6 Environmental Issues

In the absence of an environmental site assessment relating to the
subject development, we have assumed that the site is free of elevated
levels of contaminants. Our visual inspections of the immediately
surrounding properties revealed no obvious signs of site contamination.
As such, we have made no allowance in our valuation for site
remediation works.

Valuation & Advisory Services
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However, it is important to point out that our visual inspection is an
inconclusive indicator of the actual condition of the site. We make no
representation as to the actual environmental status of the subject
development and recommend that a professional in this field be
consulted. If a test is undertaken by a qualified professional in due
course fo assess the degree, if any, of contfamination of the site and this
is found to be positive, we reserve the right to review our valuation
assessed herein, should we deem it to be necessary.

Valuation & Advisory Services
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3 Improvements

Refer to Premise 10 3.1 Proposed Development

Currently standing on the site is the commercial development known as
51 Cuppage Road with gross floor area of 30,915.08 square metres.
We have ignored the existing building and other site improvements and
valued the Property as a redevelopment site for a mixed
residential/commercial development with a gross floor area allocation
of 80.0% for the residential component and 20.0% for the retail
component. The estimated saleable/net floor area for the residential
and retail components is 23,495.5 square metres and 4,328.1 square
metres respectively. Provisional planning approval was first granted on
9 December 2010 for the proposed erection of a 12-storey commercial
and residential building comprising 3-storey commercial podium/car
parks, 1 block of 9-storey residential tower (total 114 units) with 2
basement car parks and communal facilities. Subsequently, there were
three extensions of provisional permission, the latest being the third
extension granted on 14 May 2012 which will lapse on 9 December
2012. Briefly, the envisaged proposed development parameters are as

follows:
Retail Residential Total
Gross Floor Area, GFA (sq m) 6,183.0 24,732.06 30,915.1
Gross Floor Area, GFA (sq ft) 66,553.4 266,213.5 332,766.8
Estimated Net Floor/Saleable Area (sq m): 4,328.1 23,495.46 27,823.6
Net Floor/Saleable Area (sq fi): 46,587.4 252,902.8 299,490.1
3.2 Development Cost

We estimate the base construction cost to be in the region of $400 per
square foot. This excludes professional fees of 6.00%, contingencies of
5.00% and miscellaneous expenses of 1.00%. The estimated cost
parameters which are adopted in this valuation are detailed in Section
5.3 of this report.

Construction works have not commenced.

3.3 Condition & Repairs

Our valuation is provided on the basis that the proposed development
will be constructed in a tradesmanlike manner using new, quality
materials and having regard to modern building techniques. Our
valuation assumes that:

Valuation & Advisory Services
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i) A detailed report of the structure and service installations of the
buildings once completed would not reveal any defects requiring
significant expenditure.

ii)  The buildings will comply with all relevant statutory requirements in
respect of matters such as health, building and fire safety
regulations, and will be built in accordance with the provisions of
the Singapore Standard "Code of Practice.

Valuation & Advisory Services

13 CBRE

V-90



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Lot 746L of Town Subdivision 27
51 Cuppage Road, Singapore 229469
3 October 2012

4 Market Review & Sales Evidence

4.1 Introduction

The Property is located within the Orchard Road hotel and shopping
belt.

4.2 Residential Market Review

4.2.1 Summary of Key Points

Developers completed 2,504 new homes in Q1 2012, 3.6% more than
the 2,417 new homes completed in the previous quarter. Total housing
stock stood at 273,050 units by end-June 2012, an increase of 0.8%
from the 270,920 units in Q1 2012.

Occupancy rate stood at 94.1% in Q2 2012, a slight improvement from
the 94.0% in Q1 2012. This translated to 16,115 vacant units, lower
than the 16,127 vacant units registered in the previous quarter.

There is a potential supply of 92,871 new homes that may be
completed from H2 2012 to 2016 and beyond. Of this number, only
56,615 units (61.0%) were under construction at end-June. By sale
status, 45,076 units (48.5%) have been sold. For the rest of the unsold
units, only 16,721 units have prerequisites for sale, compared to
18,168 units in Q1 2012.

The strong take-up of new homes urged developers to launch 6,115
units for sale, slightly lower than the 6,903 units launched in Q1 2012.
The take-up of 5,402 new homes in Q2 2012 was 17.2% lower than
the 6,526 new homes sold in Q1 2012, bringing the total sales volume
in H1 2012 to a record high of 11,928 units.

Activity in the secondary market was stronger in Q2 2012 with 3,487
resale homes and 600 sub-sales, up from 2,206 resales and 446 sub-
sales in Q1 2012.

A total of 12,276 tenancy contracts were completed in Q2 2012, 12.2%
above the 10,939 tenancy deals done in Q1 2012.

The URA residential rental index showed a rise of 0.3% g-o-q, similar to
the 0.3% gain in Q1 2012. Year-on-year, it has risen by 1.7%. For non-
landed properties alone, the index registered a rise of 0.2% g-o-q in Q2
2012, moderating from the 0.5% rise in Q1 2012.

Valuation & Advisory Services
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4.2.2 Stock

A total of 2,504 new homes were completed in Q2 2012, 3.6% more
than the 2,417 new homes completed in Q1 2012. Maijor residential
projects completed in Q2 2012 were Alexis (293 units), The Trizon (289
units), Beacon Heights (212 units) and Tresalveo (176 units).

Net addition to the stock after demolitions was 2,130 new homes. This
is slightly lower than the 2,152 homes added to the stock a quarter
ago. As at end-June, the total housing stock stood at 273,050 homes, a
growth of 0.8% from 270,920 units at the end of Q1 2012.

By locations, the total housing stock comprises 146,043 units (53.5%) in
the Central Region, 48,209 units (17.6%) in the East, 37,732 units
(13.8%) in the North-East, 33,810 units (12.4%) in the West and 7,256
units (2.7%) in the North Regions.

Apartments and condominiums made up 202,773 units (74.3%) of the
private housing stock. The landed homes segment comprised 38,335
terrace houses (14.1%), 21,285 semi-detached houses (7.8%) and
10,539 detached houses (3.9%)

4.2.3 Occupancy

The 256,935 occupied units in Q2 2012 reflected an occupancy rate of
94.1%, marginally higher than the 94.0% in the previous quarter. The
16,115 vacant units in Q2 2012 were only marginally lower than and
16,127 vacant units in Q1 2012. Despite the high occupancy rate, the
growing number of vacant units will put pressure on prices and rents

going forward.

4.2.4 Future Supply
The potential supply from H2 2012 to 2016 and beyond was 92,871
units, 3.4% more than the 89,839 units at end-March 2012. This huge
supply could put pressure on prices and rents as their completion will

coincide with a slowdown in the economy.

This pipeline supply is made up of 56,615 units (61.0%) that were
under construction and 36,256 units (39.0%) that have not commenced
construction. 14,475 units (25.6%) of the 56,615 units under

construction were unsold at end-June.

For the rest of 2012, 8,292 units (14.6%) are expected to be completed,
followed by 13,766 units (24.3%) in 2013 and 16,366 units (28.9%) in
2014.
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For the 36,256 units that have not commenced construction, 33,320
units (91.9%) have not been sold. For projects that are built on sites
bought from government land sales programme, they will have to be
completed within five years from the date of award regardless of their
sale status.

According to URA, the large supply in the pipeline comprised 16,721
unsold units which have the pre-requisites for sale (Sales Licence and
Building Plan Approval) as at Q2 2012. Of these, 6,762 units (40.4%)
have been launched while 9,959 units (59.6%) have not been launched.
In terms of construction status, 12,586 units (75.3%) were under
construction by end-June.

In Q2 2012, developers bought 11 residential sites under the GLS
programme which can yield some 5,900 new homes. The 11 sites
comprised seven sites for private residential projects (3,400 units) and
four sites for EC (2,500 units). The strong take-up of new project
launches during the quarter continued to drive developers’ appetite for
development sites. Bids for the sites were still strong even though the
slowing economy might lead to cautious buying sentiment. Among the
sites sold were Jurong Gateway - the first residential site in Jurong Lake

District — and Farrer Drive in prime district 10.

From the private sector supply, developers were reported to have
bought seven freehold sites via the collective sale route which can be
redeveloped to yield 500 new homes. Similarly, land prices held strong.

4.2.5 Demand and Homebuyer Profile

Sales in Q2 2012 numbered 5,402 units. Despite being 17.2% lower
than the 6,526 units sold in Q1 2012, sales for H1 2012 totalled
11,928. This is three quarters of the sales volume that was recorded for
the whole of last year, and the highest half year sales volume ever
recorded. Likewise, the 2,426 ECs sold in H1 2012 were also the
highest since the return of ECs in Q4 2011.

The record sales volume could be attributed to high liquidity and low
mortgage interest rates as well as the record number of projects
launched in H1 2012. 6,115 new private homes were launched in Q2
2012, following the launch of 6,903 units in Q1. In the EC market,
1,081 and 1,864 ECs were launched in Q2 and Q1 2012 respectively.

Demand for mass-market homes (located in Outside Central Region,
OCR) remained strong, comprising 3,737 units (69.2%) of the 5,402
units sold in Q2 2012. The top selling mass-market projects in Q2
2012 were Ripple Bay (568 units sold), Flo Residence (324 units sold)
and Palm Isles (306 units sold).
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The Core Central Region (CCR), which encompasses the prime
residential districts, saw increased activity from 138 new sales in Q1
2012 to 444 units in Q2 2012. The main projects which contributed to
this number during the quarter were Eon Shenton (102 units sold),
1919 (74 units sold) and 8 Bassein (42 units sold). As for the Rest of
Central Region (RCR), 1,221 units were sold in Q2 2012, up from
1,113 units in the preceding quarter. Katong Regency (244 units sold),
Eight RiverSuites (218 units sold) and Sky Habitat (125 units sold) were
the main projects contributing to this number.

The caveats lodged for non-landed homes shows that the median size
of new units sold in Q2 2012 was 861 square feet, bigger than the 721
square feet seen in Q1 2012. This could be attributed to a smaller
proportion of units that are less than 500 square feet among the new
projects and/or buyers chose to buy bigger units. Nevertheless, the
median price per unit remained below the $1 millionth-mark since Q1
2011, which is within the reach of most buyers.

Sales activity in the secondary market picked up in Q2 2012. URA Q2
2012 figures showed that 3,487 resale homes were sold, 58.1% more
than the 2,206 resale homes sold in Q1 2012. As the increase was
mainly in the CCR and OCR, a signal that buyers still saw good value in
older properties. 600 sub-sales were registered in Q2 2012, a marked
increase of 34.3% from 446 sub-sales in Q1 2012. Nevertheless, the
subsales made up only 6.3% of total sales, showing that speculative

activity was still low-key.

The total housing demand in Q2 2012 was 9,489 homes, marginally
higher than the 9,178 homes sold in the previous quarter. In all,
18,667 homes were transacted.

Based on the caveats lodged for new homes, 51.9% of the buyers of
new private homes in H1 2012 were HDB addressees, commonly
regarded as those upgrading from public to private housing. This is
higher than in 2011 which saw a proportion of 47.0% of HDB
upgraders. In the secondary market, the proportion of HDB upgraders
was 34.1%, higher than the 31.7% seen in 2011.

In Q2 2012, foreigners bought 442 new homes while the permanent
residents (PRs) bought 601 units. Compared to Q1 2012, there was an
increase of 10.0% n purchases by foreigners but a decline of 18.4% in
the purchases by PRs. These numbers reflect cautious buying among

foreigners and PRs in view of the ABSD measures.
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Buyers from Malaysia formed the biggest group of foreign buyers in
both the first and second quarters of 2012, who bought 543 homes in
the last six months. The Chinese were in the second place with 377
purchases followed by Indonesians with 364 purchases.

Buyers from Malaysia formed the biggest group of foreign buyers in
both the first and second quarters of 2012, who bought 543 homes in
the last six months. The Chinese were in the second place with 377
purchases followed by Indonesians with 364 purchases.

4.2.6 Rentals

Leasing activity picked up in Q2 2012 as it is traditionally a more
dynamic period of the year.

Data from IRAS showed that 12,276 leases contracted, 12.2% higher
than in Q1 2012 due to the seasonal peak period which coincides with
the end of infernational school term and the start of summer holidays.

Residential rents are stabilizing, as shown by the marginal 0.3% g-o-q
rise in the rental index, following a similar 0.3% rise in Q1 2012. Only
the rents for detached houses showed g-o0-q decline of 1.0%. All other
types of housing showed an increase g-o-q, namely, 0.7%, 1.6% and
0.2% rise for semi-detached houses, terrace houses and apartments
respectively.

By location, rents for non-landed homes in RCR (outskirts of CCR) and
OCR (suburban locations) showed a marginal g-o-q gain of 0.1% g-o-
g. However, CCR rents fell by 0.6% over the quarter. This could be
attributed to competition among the many new buildings that were

completed since a year ago and are still looking for tenants.

Based on our basket of selected non-landed properties, luxury rents
edged up slightly in Q2 2012 to $5.05 psf from $5.00 psf a quarter
ago. Likewise, rents for the rest of the island also grew by 1.5% to
$3.30 psf while prime rents remained unchanged at $4.80 psf.

The pressure on rents will persist as there were 16,115 vacant homes at
end-June, a shade lower than the 16,127 vacant units in the previous

quarter.

4.2.7 Outlook

Going forward, demand for mass-market homes is likely to hold well,
supported by high liquidity, low interest rates and strong product
attributes. Developers of completed high-end projects will continue to

promote the sale of unsold units via innovative sale strategies.
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We expect new demand to number 8,000-10,000 units and overall
home prices to see a marginal correction in H2 2012.

4.3 Retail Market Review

4.3.1 Summary of Key Points

Based on statistics released by URA, the total island-wide private retail
stock stood at 25,112,000 square feet. This reflected to a 0.6% g-o-q

decrease despite three significant retail completions this quarter.

The three major retail developments that received their TOP in Q2 2012
include Alexis (33,600 square feet), Thomson V Two (23,680 square
feet) and UE Bizhub East (80,730 square feet).

Based on CBRE estimates, there will be a potential retail supply of
approximately 4.63 million square feet of coming on-stream from H2
2012 to 2016. This is inclusive of new space arising from asset

enhancement initiatives.

Both the occupancy rates for Orchard Road and the Outside Central
Region saw g-o-q improvements in Q2 2012. The occupancy rate for
Orchard Road increased by 40bps to reach 94.6% while the occupancy
rate for the Outside Central Region bettered by 2.0% to 97.0%

Based on CBRE Research, rentals across all sub-markets remained
unchanged from Q1 2012. Prime Orchard Road rents stood at $31.60
psf/month while prime Suburban rents remained at $29.75 psf/month.

The URA price index for islandwide shop space grew slightly by 0.7% g-
o-q fo reach 122.0. On the contrary, the central area saw a decrease in
their price index by 0.7%, from 117.3in Q1 2012 to 116.5 in Q2
2012. The Fringe Area price index registered the highest growth of
2.3% to achieve 130.9 in Q2 2012.

4.3.2 Supply

Based on statistics released by URA, the total island-wide private retail
stock stood at 25,112,000 square feet. This reflected a 0.6% g-o-q
decrease despite three significant retail completions this quarter.

The three major retail developments that received their TOP in Q2 2012
included Alexis (33,600 square feet), Thomson V Two (23,680 square
feet) and UE Bizhub East (80,730 square feet).

When distributed into the respective sub-markets, the Fringe Area still

accounted for the largest share at 27.5%, followed by Outside Central
Region (22.6%), Orchard Road (19.8%), Rest of Central Area (17.6%)

and the Downtown Core Region (12.5%).
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With the exception for the Outside Central Region which grew by 1.2%,
all the other four sub-markets recorded a slight reduction in the region
of 1% - 2% in their respective retail stock.

4.3.3 Renovations

In order to sustain their own market relevance, many retail landlords
will be conducting or are already initiating some form of asset
enhancement initiatives (AEI) to their respective premise.

CapitaMall Trust’s rebranded Bugis+ will complete its second phase of
AEl by end-July 2012. It was reported that 97% of its NLA is already

committed.

Similarly, CapitaMall Trust’s The Atrium@Orchard is also undergoing
an AEl with so that its retail podium can be synergized to become part
of Plaza Singapura. The mall was reported to be already close to 90%
pre-committed and is expected to be completed by Q4 2012.

Chinatown Point is also undergoing an asset enhancement initiative
which will increase its NLA by approximately 18% to 205,000 square
feet when completed by Q2 2013.

Suntec REIT has also commenced its major AEl of Suntec City. This four-
phased initiative is expected to raise its current retail NLA of 855,000
square feet to 980,000 square feet when part of the existing convention
centre is converted to retail use. The AEl has been fast tracked to
complete by end-2014.

4.3.4  Future Supply

Based on CBRE estimates, there will be a potential retail supply of
approximately 4.63 million square feet coming on-stream from H2
2012 to 2016. This is includes new retail arising from asset

enhancement initiatives as previously mentioned.

For the latter half of 2012, new retail supply stands at approximately
405,000 square feet from five retail projects. Three of these retail
projects are projects by CapitaMall Trust, of which only one is a pure
development project. The Star Vista is slated for opening in September
2012 with more than 80% of its NLA already pre-let. The other two
retail projects are namely from the AEl of Bugis+ and The
Atrium@Orchard.

One other project expected to come on-stream was the slightly delayed
completion of T00AM. Originally to be completed by Q2 2012, the
revamped Amara Shopping Centre is now expected to be completed by
Q3 2012 and is more than 70% pre-committed.
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Looking ahead a year to 2013, it will be a challenging year with slightly
more than 2.4 million square feet of supply expected. Out of this
quantum, at least 66% (1.6 million square feet) will be expected from
the Outside Central Region. Jem (818,000 square feet) and Westgate
(420,000 square feet) are expected from the Western suburb of Jurong
while Paya Lebar Square (88,200 square feet) and Bedok Mall
(220,000 square feet) are expected in the Eastern suburbs of Paya
Lebar and Bedok respectively.

2013 also expects the completion of two new retail malls along
Orchard Road. Orchardgateway (180,000 square feet) and the
redevelopment of 268 Orchard Road (147,500 square feet) are
expected to breathe new life into the primary shopping belt, because
there has been no new supply along the main stretch of Orchard Road
since Knightsbridge in 2010.

Originally slated to be completed by 2013, the development of Big Box
(329,000 square feet) by TT International was reported to have hit a
snag when the investment framework agreement between TT
International and its equity investors Lucrum Capital fell through
because the terms could not be worked out by the long-stop date. We
have removed this project from our future supply list ill further

information is available.

In 2014, retail supply will arise mainly from the Downtown Core and
Outside Central Region. The Downtown Core retail supply will be
boosted by the completions of the AEIl of Suntec City (125,000 square
feet) and Capitol (156,100 square feet), while the Outside Central
Region stock will increase by 110,700 square feet via the completion of

One KM.

Waterway Point (370,000 square feet) and South Beach (32,000 square
feet) remain the two major retail developments expected to be
completed in 2015.

According to URA, M+S Pte Ltd has obtained the provisional permission
for their projects in Marina Bay and Ophir Road. Marina One in Marina
Bay has been approved for 129,500 square feet of retail space in the
mixed development while the yet to be named mixed development
along Rochor Road has 50,050 square feet of retail space under its
provisional approval. Both these projects are expected to be completed
by the last quarter of 2016.
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4.3.5 Demand and Occupancy

Despite bracing for the rising risks from the euro-zone crisis, the
Singapore retail market still continued to display some resilience amidst
signs of deceleration in Q2 2012.

Retail sales in May 2012 continued to grow but at a mere 0.5% y-o-y
while it registered a decrease of 2.7% when compared to the previous
month. The sales of food & beverage services registered an increase of
4.2% y-o-y. It should be noted that this is within a relatively high
inflationary environment especially when the CPI recorded 3.9%
(excluding accommodation) in June 2012.

Nonetheless, the furniture and household equipment sector was the only
sector fo display a monthly growth when its retail sales increased by
1.9% m-o-m. All other sectors saw a m-o-m decrease with the watches
and jewellery and the medical goods and toiletries sectors registered the

largest m-o-m declines at 6.5% and 6.3% respectively.

The tourism industry displayed more positive results when tourism
receipts for Q1 2012 rose 8% y-o-y to reach $5.8 billion. Similarly, the
number of international visitor arrivals has also risen by 15% y-o-y to
close to 3.6 million. It was reported that Indonesia, China, India,
Australia and Japan were the five largest contributors to the tourism

receipts.

According to URA, the private retail market enjoyed a positive quarterly
net absorption of 97,000 sf for Q2 2012. As a result, the island-wide
occupancy rate crept up to 94.0% from 93.0% in Q1 2012.

Similarly, both the occupancy rates for Orchard Road the Outside
Central Region also saw g-o-q improvements in Q2 2012. The
occupancy rate for Orchard Road increased by 40bps to reach 94.6%
while the occupancy rate for the Outside Central Region gained 2.0% to
97.0%

Looking ahead, leasing activity may be hampered by cautionary
sentiments and the limited new supply in the pipeline. However, interest
from new-to-market international brands continued as are looking to
set up Southeast Asia flagship stores in Singapore. Landlords are
supportive of these new entrants and are often willing to take on new

groups at initially lower rents to share some of the risks involved.

However, franchising remains the preferred method of entry for
international retailers seeking to enter the market or expand their
existing footprint as Singapore remains a small domestic market. At the
same time, it has been observed that this resulted in some domestic

brands being gradually edged out of prime locations.
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The availability of new retail supply arising from refurbishments and
new completions has also been a catalyst for several new market
entrants beginning their ventures here. Landlords are also observed to
be more flexible in the creation of duplex units for potential tenants.
Some duplex units are no longer traditionally created based on the
street frontage level but on other levels within a mall. This has proved to
be an effective way to channel shopper traffic flow to the other floors.

Some retailers that have established or expanded their presence in
Singapore with a South East Asia flagship status include Coach (Wisma
Atria), Tory Burch (new to Singapore, Wisma Atria), Tommy Bahama
(new to Singapore, Wisma Atria), Fendi (Ngee Ann City) and Lindeberg
(new to Singapore, Mandarin Gallery).

Supported by both tourism and domestic spending, the Singapore retail
market is expected to continue to attract new retailers and retail
concepts as it matures through globalisation. The market is expected to

remain stable for the next six to 12 months.

4.3.6 Rentals

[Average prime rent is defined as the average rent of units on the prime
floor, derived from our basket of retail centres]

Based on CBRE Research, rentals across all sub-markets remained flat.
Prime Orchard Road rents stood at $31.60 psf/month while prime
Suburban rents also remained at $29.75 psf/month.

As for statistics from URA, the islandwide retail rental index was shaved
to 119.4 from 119.7. This reflected a 1.0% g-o-q drop and 0.84% y-o-y
growth.

The rental index for the central area also registered a slight decrease of
0.3% from 122.3in Q1 2012 to 121.9 in Q2 2012. On the contrary,
the rental index for the fringe area showed signs of growth when it
inched up by 1.0% g-o-q.

Generally, under the gloom of the Euro crisis, landlords have
maintained their asking base rentals but with a view to achieve income

via the performance of their tenants’ turnover sales.

Retailers on the other hand, especially locally based ones, remained
cautious in their expansionary plans. As such, the rental outlook is
expected to remain stable over the next six months, barring no major
shocks to dampen the tourism industry as well as discretionary spending

from consumers.
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4.3.7 Outlook

Recent indicators have suggested that local consumer demand may be
quivering in light of the economic gloom and heightened inflationary
environment. On the other hand, tourism, especially from the region

seems to be more resilient in the near future.

The online retail sector continues to expand its market share to pose as
a growing threat fo retailers in the city given the strength of the
Singapore dollar. The labour market remains tight and continues to
inhibit retailers” expansion in some sectors, particularly in the high-end
F&B segment.

Looking ahead, rents are likely to remain stable albeit with a downward
pressure over the rest of 2012. Given no extreme economic shock, the

take-up is expected to remain robust as the future supply of retail space
over the next four years is moderate. Retail space with a large footprint

continues to be limited and in demand.

Singapore is expected to remain as an attractive location for
international brands looking to set up flagship stores due to the

transparency of the market and relatively healthy tourism and arrivals.

4.4 Development Site Sales Evidence
We have considered a broad cross-section of sales evidence of
development site sales, part of which is detailed in the following table.
Not all of the sales are considered to be directly comparable. However,
they do provide a range of evidence and set the parameters of value
upon which we have based our assessment of the Property.

Valuation & Advisory Services

24 CBRE

V-101



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Lot 746L of Town Subdivision 27
51 Cuppage Road, Singapore 229469
3 October 2012

Sales Transactions of Development Sites

Land Area Maximum Gross Date Tender Price ($' mil)
Zoning/Approved Use sq ft Floor Area (sq ff) Closed $ psf/Plot Ratio
1 Land Parcel at Prince Charles Crescent Residential 256,023.7 537,656.8 20-Sep-12 516.30
Site is located in the Tanglin vicinity, near Redhill MRT station. It is a short drive away from Orchard Road. 960
2 Site of Chateau Eliza condomnium Residential 17,997.0 52,893.2 08-Sep-12 92.20
(existing plot ratio) (sale date)
Site is located at Mount Elizabeth in the Orchard Road precinct. 1,743
3 Land Parcel at Farrer Road Residential 29,509.2 41,322.6 25-Aug-12 45.78
It is located near Botanic Garden MRT Station and is well connected to maijor arterial roads and expressways. 1,107
4 Land Parcel at Robinson Road/Cecil Commercial 31,559.8 353,475.7 23-Sep-11 311.78
Street
Site is located along Robinson Road within the Central Business District. 882
5 Land Parcel at Boon Lay Way White 195,462.7 957,771.8 25-May-11 969.00

(Commercial/Hotel/
Residential use)

Site is part of Jurong Gateway, next o the Jurong East MRT Station and within the HDB's Jurong East Estate. 1,012
6 Land Parcel ot Paya Lebar Road / Eunos Commercial 159,861.1 671,419.8 21-Apr-11 585.59
Road 8
Site is located next to the Paya Lebar MRT Station. 872
7 Land Parcel ot Peck Seah Sireet / Choon ~ White (Commercial / 161,701.8 1,697,876.1 16-Nov-10 1,708.08
Guan Street Hotel / Residential)
Site is within the western fringe of the Central Business District, on top of the Tanjong Pagar MRT Station. 1,006

Note: All the above sites were sold on a 99-year tenure except for No .2 which is Freehold.
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Apartment Sales Evidence

We have considered a broad cross-section of sales evidence of strata-
titted apartment sales, part of which is detailed in the following table.
The sales evidence does provide a range of evidence and set the
parameters of value upon which we have based our assessment of the

residential component of the Property.

Apartment Sales Transactions

No. Property / Tenure

1 Urban Suites, Hullet Road

Freehold

Floor Area Caveat No. of Price Range Price Range
sqm Date Transactions ($' million) $ psf
<100 Jan 12 to Sept 12 2 2,923-$2.930 2,800 - 2,806

>100 <150  Jan 12 to Sept 12 2 4,030 - 4,680 2,600 - 2,900

Urban Suites is a freehold condominium development located at Hullet Road in District 9, minutes walk to Orchard MRT Station.The
20-storey tall development consists of 165 units and is expected to be completed in 2013. Urban Suites is close to Mount Elizabeth

Hospital and Far East Plaza.

2 Suites at Orchard, Handy Road <100 Jan 12 to Sept 12 1 1,950 2,352

99 years from 27 June 2007

Suites at Orchard is a leasehold condominium development located at Handy Road in District 9. It stands 10 storeys tall and
comprises a total of 118 residential units. Suites at Orchard is located within walking distance to Dhoby Ghaut MRT Station and Bras
Basah MRT Station. The development is expected to be completed in 2015.

3 UP @ Robertson Quay
99 years from 7 June 2011

<100 Jan 12 to Sept 12 12 $1,140 - $2,053 2,280 - 2,840
>100 <150  Jan 12 fo Sept 12 4 2,154-2,309 1,924 -2,034

UP @ Robertson Quay is a 10-storey leasehold condominium located at Robertson Quay in District 9. It comprises of 70 units. UP @
Robertion Quay is due to be comple_ted in 2016.

Source: SISVREALink

4.6

Retail Sales Evidence

We have considered a broad cross-section of sales evidence of
shopping malls, part of which is detailed in the following table. These
provide a range of evidence and set the parameters of value upon
which we have based our assessment of the retail component of the

Property.

Valuation & Advisory Services

2 CBRE

V-103



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Lot 746L of Town Subdivision 27
51 Cuppage Road, Singapore 229469
3 October 2012

Retail Sales Transactions

Lettable Area Transaction
Property / Tenure sq ft ate
1 50% Stake in nex 307,951 July 12 825.00 2,679
23 Serangoon Central (50% of total leftable area)

99 years from 26 June 2008

nex is a 6-storey suburban retail mall which was built as an integrated development with the air-conditioned Serangoon Bus
Interchange. nex commenced trading in November 2010 and is the largest mall in the North-east region of Singapore and one
of the largest malls in Singapore. The buyer, Mercatus Co-operative whose shareholders are Singapore Labour Foundation
(60%), NTUC Income (20%) and NTUC Fairprice (20%) are buying the 50% stake in nex from a fund linked to Pramerica Real
Estate Investors (Asia). The amount that Mercatus is forking out for its stake in nex is based on a value of $1.65 billion for the
whole mall, which reflects about $2,679 per square foot on the current net lettable area.

2 24% Stake in Parkway Parade Partnership Ltd 135,026 July 12 254.93 1,888
80 Marine Parade Road (24% of total refail lefiable area)
99 years from 17 Aug 1979
Parkway Parade comprises a 5-storey with basement retail podium (total lettable area of 562,611 square feet) and a 17-storey
office tower. Parkway Parade Partnership Lid (PPP), a real estate fund, owns Parkway Parade which is the largest shopping centre
located in the eastern part of Singapore. NTUC Income and PGGM Private Real Estate Fund (PGGM), an investment vehicle for
Dutch pension funds, are cornerstone investors of PPP. NTUC Income recently raised its stake from 22% to 46% while PGGM has
retained its 33% stake. The price paid by NTUC Income translates to about $$1,888 per square foot. NTUC Income became
Parkway Parade’s largest investor after significantly raising its stake in PPP.

3 Compas Point 269,546 May 12 519.00 1,925
1 Sengkang Square
99 years from 30 Apr 2000
Compass Point is a suburban retail mall which was built as an integrated development together with the adjacent Sengkang MRT
Station and Compass Heights condominium. Compass Point is situated in the heart of Sengkang and is integrated with the MRT,
LRT and the bus inferchange. The retail space is spread out over four storeys and a basement.

4 Chiimes 79,794 Oct-11 177.00 2,218
30 Victoria Street
99 years from 13 May 1991
Chijmes is a lifestyle themed complex known which was created from the conversion and conservation of the former Convent of
the Holy Infant Jesus. The iconic heritage landmark is located opposite Raffles City within the CBD. It provides a range of food
and beverage and boutique retail outlets and lifestyle services, in addition to a function and events centre. There are 4 principal
building envelopes within the complex, including the historic Old Convent of Holy Infant Jesus Chapel (Chijmes Hall) and
Caldwell House, both of which have been gazetted by the Preservation of Monuments Board in recognition of their historical
architectural significance. The remainder of the buildings generally feature 19th century neo-classic architecture. The layout of
the complex promotes a pre-dominant food and beverage mix with alfresco dining areas, including the feature Fountain Court.
The property also incorporates both basement and open air car parkina facilities.

5 Jurong Point 2 305,383 Jun-11 670.00 2,194
63 Jurong West Central 3
99 years from 21 June 2006
Jurong Point 2 is a suburban retail mall strategically located next to Boon Lay MRT Station and Bus Interchange. Jurong Point 2
is an extension of Jurong Point Shopping Centre which originally opened in 1995. Jurong Point Shopping Centre underwent two
expansions since it opened. The second expansion program which was completed in November 2008, incorporated the new
addition of the Jurong Point 2 wing. Jurong Point 2 comprises a 4-storey commercial complex with 3 levels of basement carparks.

Note : floor area excludes Civic & Insfitution space of 8,740 sq fi

6 VivoCity 1,037,567 Apr-11 1,982.00 1,910
1 HarbourFront Walk
99 years from 1 Oct 1997
VivoCity is a major retail property which is themed as the largest retail and lifestyle destination in Singapore. The building which
was designed by renowned Japanese architect, Toyo lto, opened in October 2006. VivoCity provides retail accommodation over
asingle basement level (Basement 2) and 3 upper levels and also incorporates a range of leisure and entertainment facilities,
including an open playground located on Level 2, a rooftop water feature and amphitheatre.

6 PoMo 182,060 Mar-11 255.00 1,400
1 Selegie Road
99 years from 17 March 1983
PoMo (formerly known as Paradiz Centre) is a 9-storey shopping cum office complex with a basement level which was completed
circa 1986 with refurbishment works thereafter. It accommodates four levels of retail space and six levels of office space.

7  luma 185,190 Mar-11 295.00 1,593
201 Victoria Street
60 years from 30 Sept 2005
lluma is a retail and entertainment complex located along Victoria Street, opposite Bugis Junction and next to Bugis MRT Station.
The mall is soread out over 7 floors and is linked bv an overhead bridae to Buais Junction.
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5 Valuation Rationale

5.1 Introduction

Our valuation addresses:

e Site Value
o Gross Development Value (assuming satisfactory completion of

the proposed development).

In arriving at our opinion of value for the Property, we have considered
relevant general and economic factors and in particular have
investigated recent sales transactions of comparable properties that
have occurred in the current market. A variety of approaches have
been considered and we detail below our principal approaches to

value.

Traditionally, the appropriate method of assessing the site value is direct
comparison based on a dollar rate per square foot of gross floor area
and supported by a residual land valuation. In this instance, as the
Property is a mixed development, we have valued the Property by the
residual land approach and the direct comparison method is a
secondary and supporting approach.

5.2 Residual Land Approach

5.2.1 Gross Development Value (GDV)

Based on the available evidence and having regard to the
characteristics of the proposed development, we conclude that the
following is representative of the current Market Value of the proposed
development assuming satisfactory completion of the residential and
retail components, and these have been adopted within our residual

land calculation.

5.2.2 Gross Development Value Summary
We detail below a summary of the Gross Development Value of the
proposed development which have been adopted within our residual
land calculation.

Retail Residential Total
C:li ‘::ed Gross Developmen $118,800,000 $607,000,000 $725,800,000
Dollar rate per square metre of
Net Floor/Saleable Area: $27,448 $25,833
Dollar rate per square foot of $2,550 $2,400

Net Floor/Saleable Area:

Valuation & Advisory Services
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5.2.3 Differential Premium

As stipulated in State Lease No. 22090, the lessee shall be required to
pay a Differential Premium, as appropriate, in respect of any increase in
plot ratio (or density or floor area) or charge of use which will result in

enhanced value.

We have not been provided with the development baseline of the
Property and are not able to conduct a development baseline search.
Such a search with the planning authority requires an application to be
made by the owner of the Property or a representative of an owner by
express consent. In the absence of the development baseline of the
Property, we have assumed that the development baseline of the
Property is commercial use at gross floor area of 30,915.08 square
metres, based on State Lease No. 22090.

This valuation is conducted on the basis that the land tenure will be
upgraded to fresh 99 years lease in due course, subject to the payment
of Differential Premium to top-up the lease from about 82 years

remaining to fresh 99 years.

The Differential Premium payable is estimated to be $35,676,725,
based on our assumption that the development baseline is commercial

use at gross floor area of 30,915.08 square metres.

We advise that a baseline search be conducted to ascertain the exact
development baseline. We reserve the right to revise our valuation
should the actual development baseline differs from that of our

assumption.

5.3 Residual Land Method

In undertaking our assessment of the Property we have utilised the
Residual Land Method. In the Residual Land Method, the total gross
development costs and developer's profit are deducted from the gross
development value to arrive at the residual value of the land.

The following forms our residual land valuation analysis of the Property.
Potential purchasers of this style of property generally have a building
background, alliance or fully understand the potential cash flow of the
property. Cash flows over an extended period of time have limitations
because of the number of variables, which are forecast to take effect at
varying points of time in the future. However, we believe that potential
purchasers in the current economic climate are conscious of security,

debt levels, potential returns and duration of exposure.

The residual analysis demonstrates a flat percentage profit of 10.0% of
gross development value. However, we believe that the assessed site
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value for the Property is reasonable in comparison with the

aforementioned site sales evidence.

Our residual land calculations for each component are as follows:

Residual Land Valuation -- Parameters

Gross Development
Value

Development Costs

Financing of Cost
of Development

Financing of Land

Dollar Rate of Net Floor/Saleable Area (S$ psm)
Dollar Rate of Net Floor/Saleable Area (S$ psf)

Estimated Net Floor/Saleable Area (sq m)
Estimated Net Floor/Saleable Area (sq ft)
Adopted Total Gross Development Value (S$)
Developer's profit

Marketing expenses

GST on marketing expenses

Construction (S$ psm)
Construction (S$ psf) *
Proposed GFA (sq m)
Proposed GFA (sq ft)
Contingencies
Professional Fees
GST

Interest Rate
No. of Years

Period (for progressive payments & pre-sale (where applicable))
Miscellaneous Expense

Interest Rate

Planning application period (mths)

Total holding period (years)

Holding %

Property Tax (for Land) -- rate
Property Tax (for Land) -- period (years)

Acquisition Cost (stamp duty/legal cost)
GST on legal fees of 0.25%

Net Vacant Site Value (S$)

Retail
27,448
2,550
4,328.1 23,495.5 27,823.6
46,587.4 252,902.8 299,490.1
118,800,000 607,000,000 725,800,000
10.0% 10.0%
1.0% 1.0%
0.0% 7.0%
4,306 4,306
400 400
6,183.0 24,732.1 30,915.1
66,553.4 266,213.5 332,766.8
5.0% 5.0%
6.0% 6.0%
0.0% 7.0%
3.00% 3.00%
2.0 2.0
average of quarter and half average of quarter and half
1.0% 1.0%
3.00% 3.00%
6.0 6.0
2.5 2.5
87.5% 87.5%
10.0% 10.0%
2.5 25
3.25% 3.25%
0.00% 7.00%
62,200,000 338,300,000 400,500,000

* Construction cost as estimated

This analysis is purely for the purpose of a guide and sets out one such permutation in support of our opinion of estimated market realisation.
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RESIDUAL LAND VALUE CALCULATION -- RESIDENTIAL COMPONENT

Proposed Development : Residential/Commercial (80%/20% respectively)

Site Area: 6,309.6 sqm
Plot Ratio: 4.9
Proposed Gross Floor Area, GFA (Residential only): : 24,732.1sqm 266,213.5 sq ft
Efficiency (over proposed GFA): 95.0%
Estimated Proposed Saleable Area: 23,495.5sq m 252,902.8 sq ft
Planning Application Period : 6 months
| GROSS DEVELOPMENT VALUE (GDV)

Residential (99 years tenure)
252,902.8 sq ft @ average  $$2,400  psf
Less:
Developer's profit @ 10.00%  of GDV
Marketing expenses @ 1.00% of GDV
GST on marketing expenses @ 7.00%

Il DEVELOPMENT COST

(a) Estimated construction cost for 2662135sqft @ S$400 psf

(b) Contingencies @ 5.00% of (a)

(c) Professional Fees @ 6.00% of (a)

(d) GST @ 7.00% of (a+b+q)

(i)(e) Interest @ 3.00% of (a+b+c+d)
(f) Miscellaneous Expenses @ 1.00% of (a+b+c+d+e)

11l RESIDUAL LAND VALUE (I-11)
(BEFORE ACQUISITION/HOLDING COST/PROPERTY TAX )

Less:
(i) Land Holding Cost @ 3.00%
(iv) Property Tax @ 10.00%
Acquisition Cost (stamp duty / legal fees) @ 3.25%
GST on legal feesof 0.25% 7.00%

Land Value including estimated Differential Premium (DP) payable

Unit Land Value reflected over Gross Floor Area of 266,213.5 sq ft:
(iii) LESS : Estimated DP Payable
ADD BACK : Acquisition Cost (stamp duty/legal fees) @ 3.25%
GST on legal fees of 0.25% @ 7.00%
Land Value net of estimated Differential Premium (DP) payable

* Number has been rounded off

(i) Based on construction period of 2 years and financing at 3% p.a. for say average of quarter and half that period,
assuming progress payments and pre-sale.

(ii) Land holding cost for 2.5 years but say take 87.5% holding cost.

(iii) Differential Premium calculation
Sector 41
Residential Rate (Gp B2 rate): $11,200 psm  (Rate as per 1 March 2012)**
Commercial Rate (Gp A rate): $11,200 psm (Rate as per 1 March 2012)**

** Under the Planning (Development Charges) Amendment Rule 1996, for cases where Development Charge is involved, the prevailing

Development Charge rates will apply fo any 2nd or planning
Change of Use
Proposed amount (Gp B2):

Less : Base Amount (Gp A) :

91.8%
91.8%

24,7321
24,7321

$11,200 psm x
$11,200 psm x

sqm X
sqm x

Topping-up of lease
Value for 99 years:
Value for 82 years:

266,213.46 sqft x $1,381

367,516,843 X

psf/plot ratio
91.8%

(iv) Property tax at 5% of freehold capital value at 10% for 2.5 years.

S$
607,000,000

60,700,000
6,070,000
424,900
539,805,100

—_—n

l

106,485,385
5,324,269
6,389,123
8,273,914
2,845,636
1,293,183

130,611,510

409,193,590

24,663,658
5,004,477
11,944,297
64,315

367,516,843

$$1,381 psf

30,136,381
948,442

5,107
338,334,011

$ 338,300,000

254,285,189
254,285,189

367,516,843
337,380,462
30,136,381

Convert leasehold value to freehold value using Leasehold Table. Lease of 82 years remaining is 91.8% of freehold value.

This analysis is purely for the purpose of a guide and sets out one such permutation in support of our opinion of estimated market realisation.
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RESIDUAL LAND VALUE CALCULATION -- RETAIL COMPONENT

Proposed Development : Residential/Commercial (80%/20% respectively)
Site Area (Whole Site): 6,309.6 sg m
Plot Ratio (Whole Site): 4.9
Proposed Gross Floor Area, GFA (Retaill only): 6,183.0 sq m 66,553.4 sq ft
Efficiency (Retail only & over proposed GFA): 70.0%
Estimated Proposed Net Floor Area (Retail only): 4,328.1sqm 46,587.4 sq ft
| GROSS DEVELOPMENT VALUE (GDV)
Retail (99 years tenure) S$
46,587.4 sq ft @ average $$2,550 psf = 118,800,000 *
Less:
Developer's profit @ 10.00% of GDV = 11,880,000
Marketing expenses @ 1.00% of GDV = 1,188,000
GST on marketing expenses @ 0.00% = -
105,732,000
Il DEVELOPMENT COST
(a) Construction cost for 66,553.4sqft @ S$400 psf = 26,621,346
(b) Contingencies @ 5.00% of (a) = 1,331,067
(c) Professional Fees @ 6.00% of (a) = 1,597,281
(i)(d) GST @ 0.00% of (a+b+c) = -
(ii)(d) Interest @ 3.00% of (a+b+c+d) = 664,868
(e) Miscellaneous Expenses @ 1.00% of (a+b+c+d+e) = 302,146
30,516,708
111 RESIDUAL LAND VALUE (I-11) 75,215,292
(BEFORE ACQUISITION/HOLDING COST/PROPERTY TAX )
Less:
(iii) Land Holding Cost @ 3.00% = 4,534,225
(v) Property Tax @ 10.00% = 920,035
Acquisition Cost (stamp duty / legal fees) @ 3.25% = 2,195,868
GST on legal feesof 0.25% @ 0.00% = -
Land Value including estimated Differential Premium (DP) payable 67,565,164
Unit Land Value reflected over Gross Floor Area of 66,553.4 sq ft: S$1,015 psf
(iv) LESS : Estimated DP Payable = 5,540,343
ADD BACK : Acquisition Cost (stamp duty/legal fees) @ 3.25% = 174,393
GST on legal fees of 0.25% @ 0.00% = -
Land Value net of estimated Differential Premium (DP) payable 62,199,214
* Number has been rounded off say $ 62,200,000
(i) Assuming Input GST = Output GST
(ii) Based on construction period of 2 years and financing at 3% p.a. for say average of quarter and half that period,
assuming progress payments and pre-sale.
(i) Land holding cost for 2.5 years but say take 87.5% holding cost.
(iv) Differential Premium calculation
Topping-up of lease
Value for 99 years: 66,553.4 sqft x $1,015 psf/plot ratio = 67,565,164
Value for 82 years: 67,565,164 X 91.8% = 62,024,821
Estimated Differential Premium 5,540,343

(v) Property tax at 5% of freehold capital value at 10% for 2.5 years.
Convert leasehold value to freehold value using Leasehold Table. Lease of 82 years remaining is 91.8% of freehold value.

This analysis is purely for the purpose of a guide and sets out one such permutation in support of our opinion of estimated market
realisation.
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5.4 Direct Comparison Method

The Direct Comparison Method involves a comparison of the subject
property to similar properties that have actually been sold in arms -
length transactions. This approach demonstrates what buyers have
historically been willing to pay (and sellers willing to accept) for similar

properties in an open and competitive market.

We have analysed a number of development sites within Singapore. In
undertaking our assessment of the Property, we have considered the

following criteria:

e Location of the Property.

e Access and level of exposure.

e Zoning and development potential.

e Physical attributes such as the configuration of the site.

e Current demand and supply of similar properties.

Our Residual Land Valuations of the individual components of the
Property indicate site values which are in line with the market as
evidence by the available sales transactions detailed in Section 4.0.

5.5 Valuation Summary

Having regard to these analyses and the available market evidence, we

have reconciled the value as follows:

Retail Residential Total
Gross Floor Area, GFA (sq m) 6,183.0 24,732.06 30,915.1
Gross Floor Area, GFA (sq ft) 66,553.4 266,213.5 332,766.8
Estimated Net Floor/Saleable Area (sq m): 4,328.1 23,495.46 27,823.6
Net Floor/Saleable Area (sq ff): 46,587.4 252,902.8 299,490.1
Dollar rate per square metre of Net Floor/Saleable Area: $27,448 $25,833
Dollar rate per square foot of Net Floor/Saleable Area: $2,550 $2,400
Adopted Gross Development Value: $118,800,000 $607,000,000 $725,800,000
Market Value of Vacant Site (net of estimated DP) : $62,200,000 $338,300,000 $400,500,000
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6 Contact Details

Li Hiaow Ho

Executive Director

T 656326 1208
hiawho.li@cbre.com.sg

Kamal Hamdi
Director
T 656326 1294

kamal.hamdi @cbre.com.sg

CBRE Pte. Ltd.

6 Battery Road
#32-01

Singapore 049909
T 6562248181
F 656536 0451

www.cbre.com.sg

(Our Ref: 503/3/V/KAM/LHH/ML)

Valuation & Advisory Services

24 CBRE

V-111



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

APPENDICES

V-112



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Appendix | Copy of Site Plan

V-113



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

B3 ¢ R T
v | T 3
‘!"-Hum L B TEr

3
e
L T L

(Not to scale)

V-114



APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

Our Red. - 12PTE TPYICLICE 28 Sepernbar 2012

PROSERTY CORSULTANTE
Frasers Cenrepanl Limiled

438 Alexandra Road
#2100 Alexandra Point

Singapare 110958

VALUATIONS OF PROPERTIES

1 Changi Business Park Caniral 1, One @ Changi City, Changi City Singapore 486056
3 Chamgi Business Park Central 1, Caprl by Frasar, Changl City, Singaporne 486037

5 Changl Business Park Central 1, Changl City Point, Changl City, Singspore 486038

1 Purposa of Valuation : To determing lhe Market Vawes of the sbove-mentoned properes for
inciusion in circudar bo be isgued o shareholdars for FEN's General Offer.

2  Typa of Propariies An inlegreted developmant comprising a S-sioney business-park building. a 12-
storey halal and & 3-evel retall podiurm with & baseement campark.

3 Title & Tenure (Based on information provided)

Legal Descrglion ¢ Nukim 27 Lot 106709 and Mubam 27 Lol 10603

Tenura . Leasehold &) years commencing from 30 Apal 2000

She Ares 1 AT,006 so.m. (spprosimatety snd subpect o final sureeny)

Ramarks Cur reply on B Fosd Line Pan Rabesy Probeclion Pan and Legal

Regquisiticn Reply (FRapd Transd Systems) dated 27 Decembes 20117 s
enciosed for your reference,

HNo e searches have been comducled for the subject propary. Wa
racommend that all legal encumbrances be confirmed through your sofcitors.

4 Town Planning

hiastar Plan Zormng : Business Park — while [40] with plat ratio of 2.5 {40 — madmum permissible
[2008) whila guantum)
ﬁ 3 £HS PROPERTY COMREULTANTE FTE LT Furs of Mhilis Canisl Group |
| e 3508 Pesere Wiicige Mol BT Sles Ty Towver Siag apten HRIDN

i, Thl: JS5 ARAE D000 Fax #5853 5008 wakeka wermcka.com g
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™ Face 135 CHEMNG BLSRERS Pafg CENTRAL 1, {THARG CITY

5 Location

The subject devetcpmani i localed at the junction of Changl South Awenue 1 and Chang South Avenue Z,
adjgcant o the Expo MRT Statlon.

The Fnmedile vicinty & geneally commerdalbusiness pmarkindisinal in natume,

Tia the norh am Changl Morth indusinial Park, landed housings 5t East View Garden, Bena Park and Goldan
Shower Park, apartmants at Changi Gresn, Chang Court and Tropécana Condominum and HOB fgts wahin
Simel HOE Estate.

Tathe south 2re the Laguna Natioral Golff Counlry Club, aparimans ol Easbwood Regency, Lsguna BE and
landed housings al Eastwood Termace

T e eastar DES Asia Hub, Plaza 8 §@ Changi Business Park, The Sigrature, Sim Siang Choon Buldng
and Tanah Marah Golf Course!Country Club,

To tha west are Singepore Expo &nd sparimeants &l Esstpoint Green. The (TE Colege East and Changl
General Hospitsl are locaisd nearby

Pubiic iranspartation & avalable alorg Upper Chang Road East and Xin Avenue. Agcess (o olber parks of

e sdand |8 enhanced via he proomilly of Ayer Rajah Exphessoery (AYE), Pan-lsland Expresaway (PIE) and
East Coast Parkwirny (ECF) The Expo MET Skalion & within wallong detanos.

6  Subject Development (Basad on information provided)

Expected Daleof TOP @ By January 2013

Coniditan Undis eonsgtmuclion

Fumber of Slomys q

Total Gross Floor Area @ Approximatsly 71,158.04 so.m
Total Met Lelisble Ares = Approwimabely 69.220.12 sqm.

Ramarks o The fotel deselopment coal (esduding land costh far One @ Changi Gy upon
completion shal be aparoimately 55152 300,000 {as fumished),

ECapri by Fraser (Hotel)

Deate of T.0O.F. Oblsned 27" June 2012
Cordtian oo

Mumber of Stoneys ;12

Total Gross Floor Area @ Approsimalely 18,875.458 ag.m.

Tatal Mel Leltabie Area | Approxsralely 10,562.00 sgm
Talal Mumber of Rooems 313 (Tully equipped with kilcheneties)
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@ Pags=l
Rooims Configuration

Faciitias

Chanal City Point {Retall)
[ista of T.OP. Oblaned |
CondRian

umber of storeys

Total Gross Floor Area
Totel Mel Lettable Area

Anchor Terants

Facilifies

|
CHE PROPERTY CONSULTANTS PTE LTD

L3S RGNS FIERE PARN CENTHAL £ CBAM G CITY

Mrmhar of Linils Sversos Sime (gg.m §
Single 185 32-56
{wilh o vithout lerrace)
Sute Room 118 44 .75
{wilh or withaul terrece)
Carrer Faom 10 I6-75

fwilh o wilhoul erracs)

Irtegratad themed Bundrenss, audear sesmming pool, 24-hour gymnaseim,
freat aubes whh sleam and sauna facilses, meefng oom, lounge area,
migrachive dets binge, peolside bar

?: Saptember 2011 (Phase 14
307 Seplamber 2011 (Phasze 18}

Good

Alewvels of relalfood and beverags (FAB) cutlele and & woltop aremgadde
Appeasimataly 28 463 3 sqm.

Approdmalely 19,252 52 sqm,

Cold Storage, Challenger, Gain City, Foufis Food Court, Bagus Food Court,
Factory Cullet Stones, Apple Concept Siors, smongst others

A50-zaat rooftap srena | rooftop garden | landscaped gardens [ pEymomd
traehouse trall  weater features

T Accommodation, Finishes and Fittings

gt by Fraser (Hotel)
Accomenodation

Firitshas
Floore
Wadls
Cefings
Fittings

A shown on floor plans

Marbia | amogemeous | imber s | cirpst ganerally
Praster and paint f marbée | homogeneous | walpapar genaraity
Flaster and paint /falsa caling | desnlights ganesaly

Concesied-ducted ar-condiicning syslemn [ weardnobes § headboards | deshs |

high and low leved Ritchen catinets wEh induclion Botfeooker hoodiowan/sin |
vEnity 1ops [ ehower sereens | lang balhs generaily
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-
CES PROPERTY CONSLLTANTE PTE LTD

® Page i 125 AT SIS ESEE ol P CESTRGAL 1, CHAM CITY
Chanai Cily Poiint [Retail}
Accommodation : As shown on floor plans
Firishes
Flooes : Marbda [ homogenous | canpat ! cesamic | imber strips generally
Wgdls : Plester and pantf caramic f glass panels [ pertiton walls generally
Calings : Pigster and paind | false caifng [ limber panets | limber baltens J downlights
ganaraly
Fitings ¢ Cenlradised air-conditioning system ( vanky dops ( fire hoseraels | smoks
deteciors / automalic eprinkdars § fire aleem syslem / fire extinguishers
survedlance cameras ganeraly
B Information Ufilsed

]

Al nfarmation has been abitmned by our ssanch of record and examinsion af decuments o by enguiry fram
Gowverniment depariments or albeér appropfiale autharilies unless ollarsise slaled,

Infarmation &5 to terure, site area, gross fioor area, net latable srea, leting. texable and plannng approval
are chbainad from information provided by the management of Ascendas Frasers Fie Lid. All indormation on
rentsl income and operating expanses are obtained from Ascendes Frasers Pte Lid and assumed o be
comect for the purposes of this valuston, If applicabls.

fAssumptions, Disclaimers, Limitations & Quealifications

This valuation repod is provided sulyect b the assumplions, qualifications, lmiafons and disclaimers
detalied throughoul this report.  Reliance on this repert and exiension ol our lisbilty is condfonal upon tha
reader’s acknowledgement and understanding of these stalemizngs. This valuafion i for the use onty of tha
party io whom & is addressed and for no other purpose. Mo responsiilly (5 scoeptad to any thend party who
may use o rely on the whole or anmy part of the condent of this veluation. The valuer has no pecuniany
interest that would confict with the proper walussion of B propety.

This report 2 subject o tha imiing condiliona enclosed.

Valuation Rationale

In eviving &t our opinion of valie, we have ulised the Marke! Comparison Method and Dscouted Cash
Floa Analysis inundertaling cur assessman for he properfies

Marhet Comparison Method

‘We have adopied the Market Comparison Method of Vahksstion in formulating cur opinion on the manke)
walues of the thiee properfies. in adopling the spproach, we have taken o monzance ransactions of
comparables properties, the prevailing market condiion ard underying economin fackers which may
infuence Ewe rend of the manked prioes.
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CKE PROPERTY CONSARLTANTS FTE LTD

& Pogef 1.5,5 CHANGH BLISINESS P CERTILAL 7, CHANG CITY

i1

Diseowntad Cash

For Ihe three properfies. we have camisd out & decounted cash fow analysis over & 10-year mvestment
harizon in which we have sssumed that 1he propestias are sold af the commancement of the eleverth year of
ihe cashfiow. This form of anelysis alows an investor or owner o make an assessmeant of tha long tanm
returm thet is Nlely to be denved from tha progedies with 8 combination of both rental and caplisd growih over
an assumed iwestment horzon. In undertaking this analysls, 2 wide renge of assurmplions are made
Inch.ﬂrq;: rvii:tﬁl greevih, aperalion costs, ocoupancy reles, 1anget discount rabe for 10 yesrs and terminal vield
amorgst alness,

Asseased Market Values as af 28 Soptember 2042

Development valte or a8 is whene i basks oo et 28 Seplember 2012 (Incuding work-F-progress)

Cone ) Chiangi City ¢ E1B9,000,000
{Singapore Dallars One Hundred Eighty-Ning Milkan Only}

Gross Devefopment Value on completed basis as at 28 September 2012 (Upon Satisfactory Compiation

and assuming &) necessany spprovals from compedent aulborties shall be gavan)

One @ Changl Clty ;- 58272000000
{Singapore Dallars Twa Hundred Seventy-Two Milion Cnly)

Harfiet Vialues as o 25 Seplember 2912

Capr by Frasar - BE136,000,000
(Sngspore Dolfars One Hundred Thidy-Five Milion Only)

Chargi City Point : BE260,000,000
(Singapone Dollars Two Hundred Sixty Milion Ony)

1=

Lici Fac uee Licersed Appraiser

Appeaisers Licence No: ADO41-2006582H

B.5¢ (Estabe Managomant) (Hons)

For and on behalf of CKS Proparty Ciona wtants Ple Lid

12FTasI A ICLICE
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Gym | Swimming Poal
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CKS PROPERTY COMSULTANTS PTELTD

® Paga 1l L35 CHAN G ELEERMESS PARK CENTRAL 1. CHANGICITY

Cold Storage
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CHE FROPERTY COMSLULTANTS PTELTD
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Koufu Food Court
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LOCATION PLAN
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GKS PROPERTY COMSUALTANTS FTE LTD

SITE PLAN
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Yiour Red OMMEW T SPR0 13381
Our Raf - P T2465FYCLPL 27 Docamber 2011

PROFPEATY CMIBLA TANTE

fis YWong Parinership LLF Wia Fa: 6532 5711 / Vin Past
Acvocaies & Solicbus

e Gecrge Sirect

M2

Snpapare 049145

Dhear Sir [ Madean,

PROFERTY AT FTE LOT A2851400, (PLOT &1), 1435 CHANGI BUSINESS PARK CENTRAL 1
SINGAPORE ABS0IRMEEIITBES0IE

We reler b0 the Roed Line Plan, Ralway Proteclion Plan and Legal Requision Reply (Repid Transt
Systems), submitied o us on 22 Dacarmibear 2011

We are of Ihe opinion that the Lines of Road Resenve do nct cul inka the susisct propaty and this d3 rial
alfact the valisalion of the granery.

'Wa nole that e subjact sile s affecisd by Raibvay Salety Ling, Retway Prolection Lne, Rsdwey Gorngor
Line and Railway 1° Raserva Line anid the subpest sile is silusted within Ralwey Safaty Pone. Hisever, wa
anz of the apinion that the propedy 5 not effeciad by the Goverrenird Gazette Mofification (Mos: 3875 and
73f and Motca Mo: DTL3-CO22-S6-201 10032 published under Seclicn 3 and Seclion & of Ihe Rapid Trenai
Syslems Act (Cap dE3A)L  In addBon, the presence of the Raitway Ssfety Zone dost mpose oerlsn
resiclions on the uss and fullire redevelopment works i the alfected area. However, they do not affsct The
valuighion of e propety. Cur valuation would iheaiors ramain lhe sams,

Fieasa co not hesllahe io conisel us i you reguie any informalion o assietance.
Yours Faihiuly

1
ﬂ?&xﬁ;

sals Darecior
aluation

)
fﬁllfﬂ CIS PROFEATY COMEULTRATES PTE LD (e F PR o0 tal Gosugd |
il g 50 Facith Tickem Pipcsd MOGUT Bty Cllp Tosssy Fradiios 179101
S g b 1O i Tk 0% STAIRDY Pz (5 633 S100 maleba: wewchacom 6
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LAND TRANSPORT AUTHORITY(SAL DEPARTRMENT)
SURVEY AHD LAMDS DEPARTMENT
Adriress - 1 HAMPSSIE EDAD DLE. 3 LE¥EL I Sirgapén: TIT4T3

Legal Requisition Reply

(RAPID TRANSIT 3YSTEMS)

hgeniy Comrol Fi (A EIED ki Haplty I 4
Ageacy il Mo SRTEI 41100, P Mkl P © RYEG-I1E
Creriacd Pena Suchoal Kricheas / Song Be Foag Chxixs Mersh= - TE
Aprplican Harme ¢ WORGEA TMIERSHIP LL? i Wisibef BSIEST] LR 332s T
Applican Adires T FERORGE S THERT EAIEEAET

ERLEe]

Sngapore UaFids
Applicant Conmal So 1-QCH TR Do Fmipdes o ALEERGD

App awi Raltva, DRAM B 5 RS 13350T )

Ik i B, [ Deevs FlovBik MoJRane

BLLLET CHAWGE BUSIMESS PARE CENTRAL |

Forcy o | Lajt Mo

Ivvalogmend Mams

Foeptal Cadde

Fropariy Tyvps BLALIIRS D rgwion 1 BUILHNG BB TENGILNEER DEVELOFMENT
L Lasi W T MR 2T IDEIAW WK 1T 10600

To pirchice allccked R/ Moticen T YER

| lnihe property alfeded by sy Gavermman Graaka Bonllesvaw poblhed wir Seotos YES
1 ofihe Rapid Tranelt Sysionms An dCsp. JE3AT

Cieedls Mi: 578 dated 351 1 2000 (g bed Gori wrpa KT T 1 BSTIC ) st Clecrarin Wa
=15 daml 1380 3000 | Cazartiez) b was MK IT | DOIDW L

¥ e thers iy ustipred Netico seread ader Sesimm 8 al e Rapdl Troesd Saiens YES
Aci [lap, WA} againe the praperiyy B an, plews saw ool

Borte Mo 2 DTLIC 125000 | VROE dassd 04 04,30 1w servesd oo bk RERC25- BRI

ind WA P

st progeny affecisd by spy Gosemansy Garepe Madlciios geblaked medes Siadim {2 ]
o alwha Kepidl Tramdhi 3smems At (0ap JERATT

Ay oTeEr T ma

(et ey iwen e besedon tha plan Hegsd b e Sovm Pk on SIRI7-10410W ned MKZT: | G599F,

Ageny Bef e -

Thp mlornriom grevidedl b bessd i e ialde ) i v ol se puiny 988 i pven withes) pspidice o oy chonges which may
ok plade disitieyeeaily The shibse iaBrmalise welbies arly be the rogid ool epeers which bar been badll o wbach js sememily
under (onisnschog.

Anfreriatien oL WAITRET thal £ind (5 AITecess by o s oy il 56 0s o @y’ [UPure pig il Baa il 4 e m F"-Fn] plorned s ender
Hule I.l-m-ll]ﬂtﬂ)d il Cirel be d’h:ldnll'!i.l!- e mnferrredion hay dheady been grtsied er shrvan on mepe snd plam grepared
ared dwith ihe harity srader Seciion Jof the Hapid Tranest Secema Act{Cap. 10340, 25 (8 ca38 may b The
maps and (lens sreder Seztion 3 oy ba |up-n:|n|n1 this Sarvey & Lands Dizpanmera, LTA, -lmi.:ln--u]-nuif bararn

e o L S ) el D) aledie, Wil chery ehldcinbe B muede Lo erdmis B w d 15 g d amd crarypei,
U2 Suthwrrity shallng be bl loble Sirasp Srec) orconmemqueniial [nee, damegs. -Hd:rwnu of sy Kimsd thai iy be coussd
dieetly or indiretly 3¢ 9 revulr of amy srmar af samiskon

This Legnl Requisition seply des) of 8clads [eiemarhed & by pelios sved porsuss] o Seofion 4 of e Merid Teasan Symeme
Agt (Cep 2E3A) om daeda cremed or previdanly mwnad by ke Slaiz

Pleane check that the Lov Momberiph asd MEKSTS s lonncn oF tha slect praperny Sebim 2100 $ne WTect e 18P e LI D ous 56 oetd
[Vl (@pmnd [3) s0a pekaly bosed o thede.

RrSEI 254t 0¥ dpaver) Catral Mo, - TTRZTH 70726
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R [ perdirg ] Fee 2 5 2000

| P tx mabjecied B T (ST

END OF REFLY

Plotes ¢

n Thee izfiwrraatian pravided ie hared oo deris available o b s of erspeiny arsd (¢ green wibosl prijados w oy dhasges whikh msy
ke pley epbeng ey, Tha sharep dyRmes oo ralees anly oo e gaplo raesi syaesn which ks boes kull arwhich m ety
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I Infarmmdiin on whelber iboaiz = | by I 3 T or any Bysmne repdd Trare sy el Elans ol o uE e
mudy i grafideminl and camnng ke Siefio e onkar vhe onfomanan Wi alvesdy hesn gaesma] of dbawa oenags ind pling propased
Wil depagised wilh tie oo peledl Aatloity wifier Seciion § of the Rapid Trossd Sy@an & (Cap. MIAY = ihe comomuay b, Tha
dnaps sl plass iside Gectise ) may be mapesied ol S Survey & Londa Deporarani, LTA, derisg namsal oM hears.

13 Raskjeci in prasgraphe [3) ansl (b} sbavs, ol sueny ardeeonr it made s sane e b e bae proviled b updissl el samcet,
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diievtly =F ldieetli 18 micail of ooy =ror of emmaoe

d Thin Legal Requisiion reply dees ne s lade fefprnoeica on sy erciees sened parssisl w Seoten 4 o (be P pdd Traesil Sya e
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CKS PROPERTY CONSULTANTS PTE LTD ™

LIBITING CONDITIONS
Thiss viksatinn mpeel B sulies! B the folpwing imeng cond lors:-
1] O wakation is praganad in secordance with the intemaoSonal definition of “Rkel Vake”, namaty

Plarkst Value B T asimated sroun! for which a peopety should sschengs on (he daba of vakugtien behwesn a willing buysr
and a willng sslir vy an anr's langth Yarsaction, after prooer marketing, whernsin the peclee har aach acted :Imu&dlf.
pnidanisy and witheel cavpubilon”,

In adopgng this delirition of Markel Ve, wa are ol e opinion that iLis comisten] wilh the inlemstons dalinifion of Maroet
e usmmm by Iha Roval Insfivie of Charered Surveyors (RICS} and (he Singapore Indlibkis of Suneyors ond
W aluars |

Mo allgwanoes am made lor iy eapedaes o loealion which mighl arss in the svecd of o dipossl, Al prapenty 5 considensd
a5l ram and clzar of all morgages, ancsnisances, and ofer cutslarding premiuns, charges orel kbl fies.

O valuatlon furiter assiumes: o al dxsstopment charges and manlenancabserdos'comservandsy thangea, Fany, wisthes
oulstanding or payabls skl S dale o walsition, haee aready been fully peid

2 O eezponsibiiiy in conneciion wih s valuaton repor s Bmited o oar ol or paron to wham tis report s addressed
and 10 that ciienl only. Wa dissleim @l responsibiily and aocepl no bty b sy other gsan(s) of party 5hould Bis reps be
=xed oy oty Buch pemon{E) or paty o for any prpoers.

k| Meithar 1he whils néf amy pat of Bs wouation report or &y referancs & [ may be nduSed in any documenl, croolar,
slatereid, Gomaspondanoa mpmumwwﬁmmﬁwmmiﬂhMmﬂ:mmmﬁw
APPBAT,

| Wikare il i@ atted in g repart that informaton hae been spplisd % U5 oy anolher party, this niomation |5 belieeed o b

refindde and poomabe and we disctaim all resporesbiity i7 this informaSon should laker prose nol ke be o,

5 The valis assossed in this repom for the sulbisct preperty and any allocaion of values betwoen parts of [he progarTy ajgdiss
sirictly on the Berms of ond for the parpcas of B vaiuation. The values amseased ghouid nod b sl i Sonjinclion with any
oBer assesHman a8 bey ey prve IRappiepriste iFso used.

B Mo structural suney hih e face and oo guarantee (& green Fal he Bulidfing b Fes fom e, lermile, pest infestalion o
ofrer hidden defacts, Wa have also rol made anp issts pn e biding sefvices (og, al-condlioning, fire-fghling systsms,
llits, mecatabons, plumidng ard lghling elc] ard thess serdices sra pregumed 10 B8 in good working oeder,

| Cur wakslis Eagsnas that me 18eic) islare ) in good order and madsiahie, e Tom ey bens, SN LMD o,
emgirciang And (iher iega mpedmenis. We accapl fo rsponshiily for investigoalions. ino sl searches, legal
g ions, kegal vakdy of Hie or any chargs, claime, Fabies Fegistened agamed the isis)

& Ay plans Tat ane inchded I this repoit an maesnet for idendfcation purposes and io assist ihe clerd in virunfizing e e
property. The B shaedd mok ke frebad ae coiiifiad Wua coples of anas or cthar partioutars containid Thansin, Wee have nion
mads any ca suneyof s prepaty and sssomad no responsihdly in conneciion n such malles

] Wi hanes nok made amy s ken for e Fead Ling Plan o for craimage proposal. We fave also el mids any spplicalicn fo
rianraliodoosment in respecd of Buiding Comml Reconds. Such regaisifonslappicstions wil rel b mede uness
spaciically nefrucied by ourel@nt

1 Az mufiars consaming cemeutiony acquistins by the Goverrmenl A confidendlal, w3 ane unabie oo proside nformation
retating o Gowamren scquisdians unizss the propary s alaady biin gazettad for soculsivon.

16] (ur vakastion presumes thal ihe sijee propecty, as curendy usad. = i cimpliance wilh T edeting land e zoning ard &
i in conkraresndfinn of any planning nées of cegaalons.

13 W shall it ba required in give weslimony pefore @ tiborsd such & B Vakstion Raview Boand of 10 apiear a5 an edperd

adraes i Courd by magen of (e waluafon rmpo or with mfenences b the sjes! propey uniess Spociic arangements kove
bwery made theessl and we 08 propary nemboesed.
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DIZ

Valuation Report

Me Linh Point Tower
2 Ngo Duc Ke Street. District 1,
Ho Chi Minh City, Vietham

Report for:

Frasers Centrepoint Limited
438 Alexandra Road

#02-00 Alexandra Point
Singapore 119958

Date of Valuation:
31 August 2012

DTZ Debenham Tie Leung (Vietnam) Co. Ltd
R.2706-7 Saigon Trade Centre

37 Ton Duc Thang Street

District 1, HCMC

Vietnam

Ph: +84 3910 3069

Fax: +84 3911 5295
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APPENDIX V - VALUATION REPORTS BY THE INDEPENDENT VALUERS

DTZ

1.0

Executive Summary

Address

Client

Purpose of Valuation

Legal Description

Interest Valued

Master Plan Zoning

Brief Description

Valuation Approaches

Valuation as at 31
August 2012 (with
assumptions included
within this report)

2 Ngo Duc Ke, Ben Nghe Ward, District 1, HCMC, Vietnam.

Frasers Centrepoint Limited.

To determine the market value of the Subject Property for
internal purposes, the valuation report will also be included in
the circular that Client will issue to the share holders.

Information unavailable.

100% leasehold interest subject to existing land use rights.

Information unavailable.

According to information provided by the Client, the Subject
Property comprises 1,470sqm leasehold land for commercial
uses expiry on 14 February 2045 and a commercial building.

The building was built in 1996 which has 23 levels comprising
2 basement floors; 3 retail floors; 2 parking levels and 16
office floors. The total net lettable area is 17,549sqm. Upon
our site inspection, the building is currently in operation as
office and retail for lease.

Discounted Cash Flow Approach, Capitalisation Approach and
Depreciated Replacement Costs Approach.

US$40,330,000.
(Forty Million, Three Hundred and Thirty Thousand United
States Dollars).

This assessment is VAT exclusive.

Of which:

Value of land: US$22,110,000.
(Twenty Two Million, One Hundred and Ten Thousand United
States Dollars).

This assessment is VAT exclusive.

Me Linh Point Tower, District 1, HCMC, Vietnam
Ref: MeLinh Point 08-2012

Page 3

V-150



