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VALUATION CERTIFICATES

Dear Sir/ Madam,

VALUATION CERTIFICATE FOR THE THREE (3) RETAIL MALLS TO BE HELD BY RHE TRUSTEES BERHAD, AS THE PROPOSED
TRUSTEE OF PARADIGM REAL ESTATE INVESTMENT TRUST; IDENTIFIED AS PARADIGM MALL JOHOR BAHRU, PARADIGM

MALL PETALING JAYA AND BUKIT TINGGI SHOPFING CENTRE
{COLLEGTWELY HEREINAFTER REFERRED TQ AS THE “SUBJECT PROPERTIES™)

We were instructed by Paradigm REIT Management Sdn Bhd (on behalf of RHB Trustees Berbad, as the proposed Trustee
of Paradigm Real Estate Investrent Trust) (hereinafter referred to as the “Client") to ascertain the Market Value of the
respective legal interests in the Subject Properties listed herein.

This valuation cerificale is prepared for the inclusion in the prospectus of Paradigm Real Estate Investment Trust in relation
to the proposed establishment and listing of Paradigm Real Estate Investment Trust on the Main Market of Bursa Malaysia
Securities Berhad.

This valuation certificate is prepared in conformily with the Asset Valuation Guidelines issued by lhe Securities Commission
Malaysia and the Malaysian Valuation Standards published by the Board of Valuers, Appraisers, Estate Agents and Property
Managers, Malaysia.

This valuation certificale is prepared in accordance with the general principles adopted and limiting conditions as enclosed
at the end of our formal valuation reports. For all intents and purposes, this valuation certificate should be read in conjunction
with our formal valuation reports.

The basis of valuation adopted is the Market Value which is defined as “the estimated amount for which an asset or liability
should exchange on the valuation date between a willing buyer and a willing seller in an arm’s length transaction after proper
marketing and where the parties had sach acted knowledgeably, prudently and withoul compulsion”.

In amiving at our opinion of the Market Value(s} of the Subjecl Properties, we have adopted lhe Income Approach by
Discounted Cash Flow Method or Income Approach by Investment Method as lhe primary approach supported by the

Comparison Approach.

Brief details of the methodology adopted are defined overleaf.

Knight Frank Malaysia Sdn Bhd Co Reg. No. 200201017816 {585479-A)

Level 10, Manara Southpoint, Mid Valley City, Medan Syed Putra Salatan, 58200 Kuala Lumpur.
T+60322899688 | F+603228 99768 | www.knightirank.com.my
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a)

b)

c}

d)

Knight
Frank

Incoms Approach by Discounted Cash Flow {DCF) Method

In our assessment, we have camied out a DCF analysis over a len (10)-year investment horizon for Paradigm Mall
Johor Bahru and Paradigm Mall Petaling Jaya in which we have assumed ihat both the malls are sold at the
commencement of the terminal year of the cash flow. This form of analysis allows an investor or owner to make an
assessment of the long-term return that is likely to be derived from a property in such a manner as to attain the desired
level of investrment return to commensurate with the risk of lhat asset class.

In undertaking this analysis, we have used a wide range of assumptions for Paradigm Mall Johor Bahru and Paradigm
Mall Petaling Jaya including the growth of gross rental revenue togsther with other potential receivable income along
with the expecied property expenses during the holding period, projected occupancy and other related expenses.

In view of the current achieved occupancy of both the malls coupled with the recovery of market condifions specifically
in the retail sector, we have adopted a void allowance of 3.00% of the projected annual income as fair representation
for allowance of void, unforesesn vacancies, possible rent-free periods, fitting out pericds and possihility of bad debts,

Income Approach by investment Method

For Bukit Tinggi Shopping Centre which is currently with a commilted master lease, we have adopted Income Approach
by Investment kethod, which this approach invelves capitalisation of the net annual income stream that is expected
to be received from the property after deducting the annual outgoings and other operating expenses incidental ta the
properly with allawance for void by using an appropriate market derived capitalisation rate.

Bukit Tinggi Shopping Centre is designed more as a regional mal! with a diverse tenant mix, with AEON Co. (M) Bhd
as the anchor tenant. Given the ease of re-letting the retail space currently occupied by AEON Co. (M) Bhd to new
tenants, compared to other hypermarkets where majority of space is used by a single lesses, a 5.00% void is deemed
fair and appropriate for the master lease {o reflect rental for voids, vacancy periods between rent reviews which include
the rent free, filting out periods and possibility of bad debts.

Comparison Approach

This approach considers the sale of similar or substitute properlies and related market data, and establishes a value
estimate by processes involving comparison. In general, a properly being valued is compared with sale of similar
propenties that have been transacled in the open market.

Reconciliation of Values

Taking into consideration that the Subjecl Properties are commercial and income generating, we have thus adopted
the Market Value(s) as derived from the Income Approach by DCF Method or Investment Method as a fair
representation for the Subject Properties supported by the Market Value(s) derived from the Comparison Approach.

In a valuation of & homogeneous real estate such as vacant lands and residential homes, the Comparison Approach
is the most appropriate methed of valuation as there are less adjustments and analysis on comparabla{s). However,
in the case of more complex real estale such as commercial assets {including car parking bays) and other income
generating or investment properties, gualitative and quantitative adjustments are more difficult to be computed or
gauged to reflect the differences of the comparable(s) and the property being valued, Therefore, we have considered
ihe Income Approach by DCF Method or Investment Method as the preferred melhod of valuation in our opinion of
Market Value{s) for the Subject Properties.
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Ringkasan Hartanah Subjek adalah seperti yang dilampirkan di bawah,

Pengenalpastian Hartanah Nilai Pasaran

No. Rujukan

RM1,157,000,000

VICOR/24/0057{A)ky Paradigm hdall Johor Bahry, Johor Darul Takzim

VICOR/24/0057{B twyt Paradigm Mall Pataling Jaya, S3elangar Darul Ehsan RIE00,000, 000

Bukit Tinggi Shopping Centre, Bandar Bukit Tinggi 2,
Selangor Darul Ehsan

VICOR/2Z4/Q05T(CHIky RMG20,000,000

Jumlah Nilai Pasaran RM2,437,000,000

Tarikh:

Nata-nota: -

iy Sila ambil maklum bahawa sijil ini hanya sah
dengan syaral bahawa tandatangan
penandatangan kami yang diberi kuasa dan
melerai rasmi telah disertakan di sini,

W] Penilaian di atas disemak oleh Knight Frank
Walaysia Sdn Bhd {lbu Pejabat), En. Jusiln Chee
Ting Hwang {Penilal Berdaftar, V-774).

Salinan sifil yang ditandangani ini telah disediakan datam versi Bahasa Inggeris dan Bahasa Malaysia. Sekiranya terdspal sebarang
percanggahan di antaranya, versi Bahasa Inggeris okan diguna sebagai versi yang sah.
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1.0 VICOR/24/0057{A) - PARADIGM MALL JOHOR BAHRU

1.1 IDENTIFICATION OF PROPERTY

Interest Valued /
Type of Property

Name and Address

Locality

Title Particulars

Legal interest in a retail mall comprising six {6} retail levets with 2 mezzanine floor and a level of
cinema and convention centre along with basement and elevated car park levels known as
Paradigm Mall Johor Bahru, comprising relevant areas and components forming parcel +
accessory parcels appurtenant thereto together with all fixturas, fittings and equipment + systerns
affixed and installed therete; forming part of the commaercial integrated development of Paradigm
Johor Bahru; held under Strata Title No. Geran 41347 1/M1/B141; sited on Parent Lot 32665,
Mukim Tebrau, District of Johor Bahru, Johor Darul Takzirr,

Paradigm Mall Johor Bahru, Lot 32665, Jalan Mewah Ria 2, Taman Bukit Mewsah, 81200 Johor
Bahiu, Johor Darul Takzim.

Strategically located within Taman Bukit Mawah, which is sited along north-eastemn (right) side of
the Skudai Highway, travelling from Johor Bahru City Cenire towards Skudai. Geographically, the
Johor Bahru City Centre is situated approximataly 17 kilometres due south-east of the Subject
Property.

The fellowing table cutlines the strala title particulars of Paradigm Mall Johor Bahru:

Summary of Strata Title Particulars

Strata Title No. o Geran 413471/M1/B141, Parcel No. 1, Storey No. B1, Building No. M1,
together with Accessory Parcel Nofs). A1-A10 (inclusive), A12, A29,
AJI-A35 (inclusive), A47-ASE (inclusive), AB2, AB3, AGD-ATS
{inclusive), AB4-AB6 (inclusive), ABS-A97 (inclusive), A103, A104,
A107-A115 (inclusive), A121, A122, A125-A133 (inclusive), A139,
A140, A143-A152 (inclusive), A158, A159, A162-A168 (inclusive),
A171-A173 (inclusiva), AZ17-A220 (inclusive), A319, A526-A52%
{inglusive), A531, A532, AS38-A540 (inclusive), A546, AS52, A553,
AS555-A559 (inclusive), A574-Ab8S (inclusive), AS91 and A5D6, sited
on Parent Lot 32665, Mukim Tebrau, District of Johor Bahru, Johor

Darul Takzim.
Combined Share Unit 1 375372/429,774.
Tenure ' Interest in perpetuity.
Parcel Rent 1 i
Registered Proprietor © WCT Haranah Jaya Sdn Bhd.
Express Condition ¢ i} 'Tamah vang terkandung di dalam hakmilik Ini hendaklah

diguhakan untuk Dangunan Hotel, Service Apartment dan
Kompleks Perniagaan jenis kekal, dibina mengikul pelan yang
diluluskan oleh Pihak Berkuasa Tempatan yang berkenaan”.

i} “Segala kekoloran dan pencamaran akibat daripada aktiviti ini
hendaklah disalutkan ke tempal-tempat yang dilentukan oleh
Pihak Berkuasa Tempatan yang barkenaan”,
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1.1 IDENTIFICATION OF PROPERTY [CONT'D)

Title Particulars {Cont'd)

Surmnmary of Strata Title Particulars {Cont'd)

Express Conditlon {cont'd)

Restriction-In-Interest

Encumbrance

i)

Nil.

"Segala dasar dan syarat yang ditetapkan dan dikuatkuasa dari
semasa ke semasa oleh Pihak Berkuasa berkenaan hendaklah
dipatuhi”,

"Tuanpunya tanah tidak dibenarkan menjualkan unit-unit {parcel)
bangunan yang akan dibina di atas tanah ini melalnkan bangunan
telah mula dibina mengikut pelan yang diluluskan cleh Pihak
Berkuasa Tempatan yang berkenaan",

“Hakmilik tansh ini apabila dipscahkan kepada hakmilik
"subsidiary’ pecahan hakmiltk ‘subsidiary’ tersebut apablla sahaja
bertukar hakmilik kepada ssorang Bumiputera / Syarikat
Bumiputera maka tidak boleh terkemudian daripada itu dijual,
dipajak, digadai atau dipindahmilik dengan apa cara sekalipun
kepada orang yang bukan Bumiputera / bukan Syarikat
Bumiputera tanpa persstujuan Pihak Berkuasa Negeri®,

"THote:  We were made to und

d by the regisiered proprietor, WCT Hartanah Jaya Sdn Bhd that a charge lo RHE

Islamic Bank Berhad vide Presentation Mo, 10772712014 registered on 21 December 2014 was previously
uplifted to facilitate their applicalion for subdivision of the Parenl Lot 22685 for the isguance of sirata litle for
Paradigm Johar Batru. The strata title for Paradigm Mall Johor Bahru was subssquenily ssugd on 9 May 2024,
WCT Hartanah Jaya Sdn Bhd and RHE Islarmic Bank Berhad are currently in the midst of finalising and executing
the relevant charge documenis to register lhe charge aganst the strata title in respect of Paradigm Mall Johar
Bahru in favour of RHEB Islamic Bank Berhad.

1.2 PROPERTY DESCRIPTION

Owverview

Building Description

Paradigm Mall Johor Bahru, which is sited on a 12.38-acre parent lot, spans across multi-storey
retail floors, providing a vibrant mix of well-known retail brands from amazing dining delights to
great entertainment pleasure, trendy fashion highlight and exciting promatians to the shoppers.
Furthermore, the mall also features a convention centre known as Paradigm Mall Convention
Centre for events, fairs, exhibitions and banquet facilities. A flyover for light vehicles entering into
and exiting from Paradigm Mall Johor Bahru as well as for puhlic vehicles (limited to light vehicles
only} along Jalan Skudai to male u-tums at the flyover is connected to Paradigm Mall Johor Bahru.

General Building Description

Structures

Roofs
Fagade

Ceilings

Wall Finishes
Floor Finishes

Doors

Reinforced concrete frame with brick infills rendered externally and plastered

inlernally.

Reinforced concrete flat roof and partly [aid with metal deck roofing.

Cement plaster finished with weather-resistant emulsion paint and metal
cladding sheets.

Plaster ceiling incorporating downlights, cement plaster and ceiling boards
incorporating resessed lightings.

Plastered brickwalls, gypsum boards, ceramic tiles and fixed glass pansls.

Poroelain tiles, homogencus liles, ceramic tiles and cement screed.

Automated sliding glass doors, fire-rated timber doors, flushed timber
incorporating glass panels, flushed timber doors and metal roller shuttars.
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1.2 PROPERTY BESCRIPTION {CONT'D)

Strata Floor Area

Net Lettable Area ("NLA")

Car Park Facilities

Age of Building

State of Repair
Qccupancy Rate

Planning

Tenancy Profile & Lease
Expiring Profila

Date of Vatuation

Valuation Methodology

Square Metres {*sgq. m,")
187,986

Square Feet {"sq. IL.")
2,023,465
1,607.224

Iain Parcel Arga

Accessory Parcel Area 149,316

337,302

Total Strata Floor Area 3,630,689

112,953.16 sq. m. (1,291,165 sq. ft.).

Nate: The aforementioned NLA is exclusive of convention cenlre.

About 3,370 bays, spreading across basement and elevated car park levels.

Approximalely seven (7) years old from the issuance dates of the Cenrtificate of Completion and
Compliance {"cCC"}).

Appears to be in good condition Ihat commensurate with ils age and use,
Approximately 98.24% based on committed and / or commenced tenancies.

Designated for commercial use as exprassly stipulated in the strata title document; and was issued
with two (2) CCC issued by Ar. Selamat bin Mohamed Lahir (A/S 101) registered under Lembaga
Arkitek Malaysia.

Building Component

Phase 1 — refail mall and car park levels | Certificate No. LAM / J 7 No. 0545 dataed 10 Qctober 2017
Phase ? — sixteen {16) cinemna spaces Certificate No. L&M / J / No. 0576 dated 17 December 2017

The tenancies commilted in Paradigm Mall Johor Bahru are either short term {month-to-month, &
to 9-month), one (1), two (2) to three (3)}-year tenancy terms with option(s) to renew thereafter
except for the Escape Challenge which has a 12-year lease term. The current weighted average
lease expiry ("WALE") is at 2.14 years and the percentage (%} of Gross Sales Turmnover ("GTO")
rent ranges fram 1.50% to 30.00% subject to the tenant's sector / trade.

Tenancy Profile based on Qcrupled hraa Lase Expiry Profile y WLA (s ouats leeg)

Anchid - L
anghar By by

18 June 2024,

In arriving at our opinion of the Market Value of the Subject Praperty, we have adopted the Income
Approach by DCF Method as the primary approach and supported by the Comparison Approach,
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1.2 MARKET VALUE

Histarical Performance

Reconciliation of Values

MWarkat Valua

Income Approach by
DCF Method

Knight
Frank

Historical Operating Performance of Paradigm Mall Johor Babru for Financial Year(s) Ended (FYE)} 2021,
2022, 2023 and January 2024 — May 2024

Jan - Dec 2021 Jan - Dec 2022 | Jan - Dac 2023 | Jan- May 2024

Average NLA 1,286,754 sq. ft. | 1,287.6313q. ft. | 1,285465s9 f | 1.282,352sq.ft

Average Occupancy 84.45% 85.92% 90.03% 95.48%

[based on business commenced)

Average Occupancy

{basad on commilled and / o 87.50% B7.90% 93.76% 96.78%

commenced lenancy)

Total Gross Income " RW52,053,750 RM73,441,947 RM80,582,085 RM44,325,434

Total Outgoings RM29,958,392 RM28,684, 710 RM41,561 136 RM18,967,709

Net Property Income RM22,095,359 RA44,757 237 RI49,120,949 RM25,357,726
Moles:

The above historical performance alse Incorporated the Malaysian Financial Reporting Standard (MFRS} and pro forma

adjustment such as property managernant [ees, amorisation of transaction costs on financing ang non-cash ilem such as

provisian of doubtul debts.

{1} Total Gross Inceme consisls of rental income, advertising & promelien income, ¢ar park income, income receivable
from convention centre, other related incomes and rental rebates,

{2} Tolal Outgoings include properly taxes, insurance, repair and maintenance, other aperating expenses as well as

prapery managemenl fees
Income Approach by DCF Method RM1,157,000,000
Comparison Approach RM1,169,000,000

RM1,157,000,000.

A summary of parameters adopted in undertaking our assessment is scheduled below,

Summary of Parameters — Income Approach by DCF Method

MLA | Car Parking Bays 1,291,165 sq. It. | 3,370 bays.

Projected Qucupancy Year 1 98.85% to Year 10: 100.00%.

Based on the lalest Tenancy Schedule provided 10 us, we note thal the cumeni commitied
occupancy of the Paradigm Mall Johor Bahru stands at 98.24% over lofal NLA (excluding
convention centra}, The estimaled occupancy fate of the olher selected comparabive retail
malls within Kuala Lumpur, Selangor. Penang. Pahang and Malaka range from BB.1% to
99.9%. In our assessment, we have projecled immediale take up for the some of the vacant
lots loceted an Upper Ground in Year 1 (aggregate NLA of approximately 7,786 square feet}
then fallowed with the ramalming vacant lols located on Upper Grourkd, Basement, Leval 1
and Level 2 in Year 2 (aggregale MLA of appraximalely 7,658 square Teet) and Level 4 in
Year 3 (aggregate NLA of approximalely 7,240 square feet).
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1.2 MARKET VALUE {(CONT'D)

Income Approach by Summary of Farameters - Income Approach by DCF Method (Cont'd)

DCF Method (Cont'd) Projected Gross Rental Year 1: RM5.44 per square foot {"psf) to Year 10: RM8.22 psf: over prevailing
Revenue occupied MLA.
{projected ravenua generated The actusl sverags cancluded gross rental rate {base renial + service chargs + promofion
from ratail lots and kiosks} charge) currently stands at approximately RMS 27 psf per month aver the occupied NUA. We

have been further informed by WICT Hartanat Jaya Sdn Bhd that the monthly service charge
is revised from RM1.20 psf to RM2.30 psf for selected lenants, eFaclive ftom 1 June 2024
In arriving at the projected fair rental of the retall lols, we have benchmarked against the
exisling committed gross renlai of the unil itself and the neighbouring lots within the Subject
Property as well a8 |he estimated gross revenue of the selected comparativa retail malls
within Kuala Lumpur, Selsngor, Penang, Pahang, Melaka and Johor {ranging from RM5.59
psl to RM19.60 psf). We have alsp made reference 10 the approximale rental range of other
selected comparative retall malls wilhin Johor Bahru,

Grawth of gross rental represents a ning {%)-year compounded annual growth rale {CAGR)
of 3.33% over the course of the holding period, which we desmed fair after having considered
the current market condilion coupled with the historical growih rend of gross revenue of ather
selecled relail mafls {B-year { 10-year CAGR of about 2.54% to 4.66% during period of year
2013 10 2023). In view of the current average concluded gross rental rate with revision of
service charge for selected tenanis, we have adopled the average fair market rental of
RM5.44 psi for relail lots + kiosks al an estimaled cccupancy of 88.85% {Year 1).

Qur Invesligation hag further revealed that there is no historical renl rebate provision o all
tenants {saved for the period during the pandemic of COVID-19) Hence, we have not
projected rent rebates in our assessmmenl except for one retanl unit on basement level which
is entitled to an annual rent rebate of 5.8% of base renl for the remaining tenancy period.

Projected Other Income Year 1: RM1.20 psf to Year 10: RM1.41 psf over total NLA,

{projected reverie generated The average achieved revenue from pther income are tabulated below.
from storage areas, push carls,

- Historical Gther Income of Paradigm Mall Johor Babry for Financial Year(s) Ended (FYE)
eyvents and promotion areas,

2022, 2023 and Junuary 2024 - May 2024

advertising, projecled renlal

C | - Jan - Dec 2024
from convention centre, sales | Jan-Dec 2022 | Jan-Dec2023 | Jan-May 2024 |
|

tumcrver regnt, miscellaneous [Annualisad)

ineome and gas { LPG profi Total Qher
. RM10, 723555 Rii14.298 269 RM8, 286,192 RM20,126,861
shaning} Incomes

1
Analysis over
total MLA (RM RMO0.68 AMD.93 RM1.31 RM1.31
psk i month) |

The convenlion centre only commenced operation in Year 2022 and has yet to achiave
miaturity, Additionally, two {2) newty committed advertising income will commence from May
# July 2024, In view of the above and coupled with the average total receivable for other
income of other selected shopping malls in Johor and Klang Yatley [ranging from RMO.70
psl 1o RM1.12 psf), we have projecled & tolal other income of RM1,20 psf/ month (about
RRA18,510,544] over NLA in Year 1 up to RM1.41 psf{ month (about RM21,921 606} in Year
10 az fair and adequate.

Projected Gross Car Park Year 1: RM215 per bay / month to Year 10: RM289 per bay / manith.

Incoms We have generally made reference to the existing car parking rates as well as the cument
average receivable revenue of ather car parking bays of other selecied retall malls lncated
within Klang Valley ranging frorn RM208 per bay f month to RIM320 per bay / month, In view
uf the above, the car park revenye are projected al lhe expecled gross collectable income
by the starling al aboul RM215 per bay ! rronth at Year 1 wilh projected nine (8)-year CAGR
of 333%
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1.3 MARKET VALUE (CONT'D)

Summary of Parameters - Income Approach by DCF Method (Cont'd)

Income Approach by
DCF Method [Cont'd)

Projected Outgoings

Void Allowance

Terminal Yigld f
Capitalisation Rate

Discount Rate
{Presant Value)

Discount Period

R aFank

Year 1: RM3.10 psf to Year 10: RM3.97 psf.

We have primarily refied upon the historieal oulgoings of ihe retail mall which is analysed 1o
he RM1.98 psf in Year 2021, RM2.38 psf in Year 2022, RM2.99 psf in Year 2023 and
RM3.24 psf from the period of January 2024 to May 2024. In arrlving at the fair projected
oulgoings, we have futher benchmarked agalnst currenl oulgeings of other selected
comparative retail malls In Kuata Lurnpur, Selangor, Johor, Penang, Pahang and Melaka
ranges behveen RM2,17 psfio RM4.37 psf.

In view of the above. we have adopted an estimaled cutgoings of aboul RM3.10 psf f monlh
aver NLA as fair for Year 1 and allowed the provisional expenses o increase at an
underlying rats of inflation of about 2.5% from Year 1 1o Year 5 and 3.0% in Year 6 onwards
a3 fair and adequale.

3.00%.
The detalled jusiification is set out in llem (a) of Page 2 in thiz Valuation Cenificate.

B6.25%.

We have noled that the histoncal transacled yields of shopping malls in Kuala Lumpur {
Kedah { Johor are in the region of about 5.20% 10 8.20%, In view of limited recorded yield
transactions of redail mall in the current market condition and it is not possible Lo dentify
exactly alike properties to benchmark and { or reference to, we have thus adopted a yeld of
6.25% as the most probable expected rate of return as fair after having considered faclors,
amongsl olhers, relaling to the fenure. establishmenl of the rall and prevailing market
condilicn.

8.50%.

Cur Interpretation of discound rate is based on our perceived risk versus the retunn required,
Iookdng al the rales of return of similar assel classes. The anlicipaled risk perception
involved, amongsi others, include factors relating Lo perceived risk of market uncertainty and
lack of liquidity associated with the prapery (typleally relales to extra retun dermanded by
market participants in an investment above the risk-free rale). A discount rate of 3.50% is
adopted Tor the Subject Properly; which is usually aboul 2.00% lo 2.50% higher than the
expecied rale of retum. The discount rate is usually higher than the long-term capitalisation
rate to refloct the additonal risk premium of the asset,

10 years.

Summary of Projected Occupancy and Gross Revenue

Retail Mail Car Parking Bay ,

Projected Monthly Gross Revenue Projectod Monthly

Projected Occupancy [per month over prevailing occupied MLA)

Y1
Y2
¥3
Y4
Y5
Y6
Y7
Y8
his

Y10/
Terminal

98.86%

99.44%

100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

100.00%

{including retail revenue and other incomes) Gross Revenue

RME.65 psf RM215 per bay
RME.87 psf RM220)) per bay
RM7.15 psf RM227 per bay
RM7.82 psf RM2324 per bay
RM7.99 psf RM241 per bay
RME.20 psf RI 249 per bay
RM8.63 psf RIM258 per bay
RM3.81 pst RM267 per bay
RMB.09 psf RM278 per bay
RM9.63 psf RMZ89 per bay
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1.3 MARKET VALUE {CONT'D)

Yield Analysis

The vields of individual retail mall are dependent on many factors including locations, tenant mix,
catchment population, occupancy rate and the size of the malls. From our findings, wa have noled
that the historical transacted yields of shopping malls in Kuala Lumpur / Kedah / Johor are in the

region of about 5.20% to 8.20%.

Yield Analysis of Retail Mall Assets Located Within Kuala Lumpur, Kedah and Johor

Locatian

Tenure

Approximate GFA
Consideration

Estimated Annual
Net Income

Yoar of Transaction

Analysed Yield

Adjusiments

Adjusted Yield

Adjusted Average
Yield

Pavilion Bukit Jalil

Bandar Bukit Jalil,
Kuala Lumpur

Interest in
perpatuily
1,822,041 sq. ft.
RM2,200,000,000

RIM146,000,000 "

2022
6.64%

Bursa Malaysia
Securities Berhad
{"BURSA"/
Circular dated
7 March 2023

Aman Central Mall

Kampung Lubok

RM750,000,000

RIM39,000,000

Jabatan Penilaian
dan Perkhidmatan
Harta ("JPPH") /

KIP Mart Tampai

Tarnan Tampoi

Jahor

Leasehold Interest

163,669 sq. ft.
RM150,043,000

RM12,297,000

2016
8.20%

BURSA /
Prospectus dated
30 December 2015

General adjustment
is mads for
prevailing market
condition, maturity
of mall and tenure

7.45%

Indah, Jehor Bahny,

6.23% (Adopt; 6.25%)

Mid Valley
Megamall

Mid Valley City,
Kuala Lumpur

Leasehold Interest

1718951 5q. 1.
Ri3,440,400,000

RM205,577 304

2012
5.98%

BURSA / Circular
dated 27 August
2012

General adjustment
is made for
prevailing market
condition, maturity
of mall and tenure

5.73%

Pavillon Kuala
Lumpur Mail

Jalan Bukil Bintang,
Kuala Lumpur

Leasehold Interest

1,335,119 sq. ft.
RM3,180,300,000

RM203.326,000

2011
6.37%

BURSA/
Prospectus dated
14 November 2011

General adjustment
ig made for
prevailing market
condition, maturity
of mall and tenura

6.12%

(1) Bazed on the targeted NP| of RIM146,000,000

(2 Based on the NP of close to RM33,000,000 in 2020 as extracted from RAM Rating Services Berhad's credil rating and assessment published on
12 May 2021.

(3 Annualised nel praperty income (MP1) amounting RM57,499,000 for period 20 September 2012 - 21 December 2012,

) Based on NP for financial year of 2010,
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APPENDIX A
VALUATION CERTIFICATES (Cont’d)

Knight
Frank

1.3 MARKET VALUE {CONT'D}

Cotnparison Approach

The adjusiments made for the selected saies evidences of retail mall are summarised in the table
below.

Salas Comparison and Analysis of Retail Mall Transactions

Comparable 1

Name and Address Jalil 8, Bandar Buklt Jafil, 57000

Kuala Lumpur

Parent Lot 101899 held under
Master Title No. Geran 79550,
Mukim Petaling, District of Kuala
Lumpur, Wilayah Persekutuan Kuala
Lumpur

Legal Description

A block of relall mall with b levels of

retails spaca and two levels of

basement parking (4,800 car
parking bays)

Type of Property

Tenure Interest in perpetuity

Age Approximately 1 year

Net Lettable Area 169,273.15 sq. m.

Pavilion Bukit Jalil, No, 2, Persiaran

Comparable 2

Bayan Indah, 11900 Bayan Lepas,
FPulau Pinang

433 strata parcels with accessary
parcels, situaled on lower ground,
lower mezzaning, ground, 1st, 2nd,
3rd, 4th, Sth, 8th, 7ih and 3th floors;
and 5 slrata parcels situated on 1st
and 2nd Roors; together forming part
of a free-standing 8-storey shopping
cenlre with & lower ground floor and a
lower mezzanine comprising & floors
of retail space and car parks known as
Queensbay Mall, Mukim 12, District of
Barat Daya, State of Pulau Pinang

A total of 438 strata parcels with
accessory parcels forming part of
Queenskbay Mall, a 8-storey retail mall
with a lower ground and lower ground
mezzanine

Interest in perpetuity
Approximately 16 years

82,043.70 sq. m.

{1,622.041 sq. ft.)

Consideration RI2 200,000,000

Date of Transaction

22 Novamber 2022
RM12,996.74 per sguare metre {"per
sg.m.}
{RM1,207 psf)

Analysis

Regal Path Sdn Bhd, a 51% joint
venture of Malton Berhad

VYendor

MTrustee Berhad, as trustee of
Pavilion Real Estate Investment
Trust

Purchaser

BURSA. / Circular dated 7 March
2023

Source

straia parcels; Retail Galaxy Pe Ltd,

{883,111 sq. ft.}
RM 90,500,000
& Movemnber 2022

RM12,072 83 per sq. m.
{RM1,122 psf)

Special Coral Sdn Bhd for the 433
Luxury Ace Sdn Bhd, Succass ldea
Sdn Bhd and Milky Way Properties

Berhad for the § strata parcels

MTrustee Berhad, as trusige of
Capitaland Malaysia Trust

BURSA

Qusensbay Mall, No. 100, Persiaran |

Comparable 3

Komtar JBCC, Johor Bahru City
| Centre, Jalan Wong Ah Fook, 80000
Johor Bahru, Johor Darul Takzim

Parent Lot 14530 hald under Master
Title Mo, Geran 44587, Town and
District of Johor Babru, Jahor Danul
Takzim

A four {4Hevel retail mall with 1,187
car parking bays

Interest in perpetuity
Approximaltely 1 years

3771200 5q. m.
{401,623 sq. f1.)

RM462,000,000
30 September 2015

RM12,382.08 persq. m.
(RM1,150 psh)

Damansara Assets Sdn Bhd,

AmanahRaya Trustees Berhad, as
trustee of Al-Salam Real Estale

Investrment Trust

BURSA f Circular dated 30
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VALUATION CERTIFICATES (Cont’d)

APPENDIX A

Knight
Frank

1.3 MARKET VALUE {(CONT'D)

Sales Comparison and Analysis of Retail Mall Transactions

Adjustments

|

Comparable 1

General adjustments are made for
logation, floor area { parcel area / net
lettable area, tenant mix f market
pasitioning / store concept, building
specification / quality / design /

Comparable 2

General adjustments ars made for
location, floor area f parcal area { net
lettable area, tenant mix { markel
positioning / store concept,
eslablishment of the mall, building
specification / quality / dasign / layoul

C;mparahle 3

General adjustments are made for
prevailing market condifion,
location, finor area f parcel area f
net lettable area, tenant mix f
market positioning / stare concepl
and condition / age of building

layout and condition / age of building and condition / age of buikiing

RMBOT psf RM906 psf

Adjusled Value

RMB06 pst

From the above adjusled values, we note that the derived values ranged between RM897 psf to
RMO06 psf. In view of limited recorded transactions of identical shopping malls in the immediate
and surrounding localities, we have resorted to adopt the selected comparable{s) in our
assessment by Comparison Approach; as it is not possible to identify exactly alike properties to
make reference to, hence appropriale adjustments are made to reflect the differences of the
comparable(s) and the property being valued.

Valuation Rationale

Although lotal adjustments (in excess of 40%) were considerad and made in our assessment, we
are of the view that the selected comparable{s) adopled are still considered relevant as most of
the selected comparable{s) are considered to have relatively similar attributes as compared to
the Subject Property. With total effective adjustments made for all Comparable(s); we have placed
greater reliance on Comparable 1 {being the comparable with least dissimilarities) as fair
representation after having considered and made diligent adjustments for differences including
but not limited to prevailing market condition, location, net lettable area, tenant mix, establishment
of the mall, building specifications / quality / design and condilicn / age of building. Having regards
to the foregaing, we have adopled the rounded value of RM1,169,000,000 as fair represenlation
of the Market Value derived from the Comparigon Approach,
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APPENDIX A

VALUATION CERTIFICATES (Cont’d)

S aFank

2.0 VICQR{24{/0057{B) - PARADIGM MALL PETALING .JAYA

2.1 IDENTIFICATION OF PROPERTY

Interest Valued /
Type of Property

Mame and Address

Locality

Title Partlculars

Lagal interesl in a retail mall comprising six {6} retail levels with a lower ground floor and two (2)
basement car park levels along with two {2} retail levels sited below the existing Le Meridien
Petaling Jaya and The Azure Residences; collectively known as Paradigm Mall Petaling Jaya,
comprising relevant areas and components forming parcel + accessory parcels appurtenant
thereto together wilh all fixtures, fitlings and equipment + systems affixed and installed thereto;
forming part of the commercial integrated developmeni of Paradigm Petaling Jaya held under
Strata Title No(s). PN 107088/M1/B2/1, PN 107088/M1-Af1/2 and PN 107088/M1-B/3/5; all sited
on Parent Lot 72658 Seksyen 40, Bandar Petaling Jaya, District of Petaling, Selangor Darul
Ehsan.

Paradigm Mall Petaling Jaya, No. 1, Jalan S8 7/28A, Kelana Jaya, 47301 Petaling Jaya, Selangor
Darul Ehsan.

Strategically located within Kelana Jaya, Pstaling Jaya, which is sited off the western (left) side
of the Lebuhraya Damansara — Puchong (LDP}, travelling from Kelana Jaya towards Damansara
Utama. Geographically the Kuala Lumpur City Centre is situated approximately 14 kilomstres due
north-east of the Subjecl Property.

The following fable cullines the strala title particulars of Paradigm Mall Petaling Jaya:

Building | Sterey | Parcel Share Parcel Rent
Strata Title Mo. Accessory Parcel No(s). :
No. No. b Unit {per annum)

PN
1 X
worosamrez | M B2 a23 RM313,980.00
Ad - A22 (inclusive), A24 —
PN AJD (inclusive), A42 — Ad44
N 165.71 R 1,
1o7ossmraire | MR 2| (inclusive), A4, ASS3, Ag55 | 10> 10 | RM3SSA21.00
and AS57 — ASB0 {inclusive)
PN M1-B 3 5 AAT and 449 3,656 EM8,668.00
107088/M1-B/315 ' ' .

The following particulars are common ke the above strata titles unless otherwise stated:-

Summary of Strata Title Particulars

Parent Lot No. / Town / Lot 72658 Seksyen 40, Bandar Petaling Jaya, District of Petaling,
District  State Selangor Darul Ehsan.

Combined Share Unit 218,745/ 380,131,
Tenure 1 Leasehold interest for a term of 99 years, expining 9 February 2111.
Reqistered Proprietor Jetas Puri Sdn, Bhd.

Category of Land Use "Bangunan”,

of Parent Lol
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APPENDIX A

VALUATION CERTIFICATES (Cont’d)

Knight
® 4 Frank

2.2 PROPERTY DESCRIPTION

Overview

Building Description

Summary of Strata Title Particulars {Cont'd}

Exprass Condition : “Pemiagaan”.

Restriction-In-Interest : “Tanah ini bolsh dipindahmilik, dipajak atau digadai setelah mendapat
kebenaran Pihak Berkuasa Negeri”.

Encumbrance . ¥ Charged to Malaysian Trustees Berhad vide Presentation MNa.
005C 11188812023 registered on 15 November 2023; in respect of
Strata Title Nois). PN 107088/M1/B2/1 and PN 107088/M1-B/3/5;
and
* Charged to Malaysian Trustees Berhad vide Presentation No.
0025C93428/2023 repistered on 17 October 2023; in respect of
Strata Title No. PN 107088/M1-A/1/2.

Paradigm Mall Petaling Jaya spans across multi-storey retail fioors, providing a vibrant mix of
well-known retail brands from amazing dining delights to great entertainment pleasure, trendy
fashion highlight and exciting promotions to the shoppers. Taking advantages of its multi-tiered
fronlages, the mall provides mulliple enirances, which facing tha main road of LDP whilst others
facing Jalan S5 7/26A. providing ease of access for the crowds 1o access Paradigm Mall Petaling
Jaya, as well as The Ascent and Le Meridien Pstaling Jaya. The LED advertising panel installed
along the fagade has also enhanced the advertising opportunities for the mall.

General Building Daseription

Structures : Reinforced cancrete frame with brick infills rendered externally and plastered
intemmally.

Roofs - Reinforced concrete flat roof and partly laid with metal deck raofing.

Facade : Plastared brick walls cladded with aluminium panels.

Ceilings : Plastered ceiling incorporating downlights, timber strip ceiling, cement plaster

and suspended ceiling boards.

Wall Finishes : Plasterad brickwalls, cameni plaster, homogeneous tiles, gypsum boards, fixed
glass panel and caramic Has.

Floor Flnishes x Ceramic / homogeneous tiles, cement screed, timber strips, carpet and turf
flooting.
Daors . Sliding aluminium framed glass doors, frameless glass door, fire-rated limber

doors, lushed timber incorporating glass panels, flushad timher doors and metal
roller shutters.

Note: As of lhe date of inspection, we noie that 2 permanent retail lot (measuring about 1,772 sq ft) has been converted from
matorcycle / car parking bays and car park circulalion argas in Basement 1 {of which we were made to understand by
Jelas Puri Sdn Bhd that necessary application for approval will be submitted to the relevant authority for the aforesaid
improvement and thereafter will be issued with a Centificate of Completion and Compliance). We further nole thal a
lemporary relail [ol f kiosk {measuring about 280 sq i} has been converted from common area on Goncourse (of which
we were made to undersiand by Jelas Puri Sdn Bhd Ihat the aforesaid improvement does nof require any application
for approvel to be submitied 1a the relevant authority). For the purpose of this valualion, we have excluded the
abovementioned area{s) in our valualien
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APPENDIX A

VALUATION CERTIFICATES (Cont’d)

Knight
Frank

2.2 PROPERTY DESCRIPTION (CONT'D)

Strata Floor Area

NLA

Car Park Facilities
Age of Building
State of Repair
Occupancy Rate

Planning

Tenancy Profile & Lease
Expiring Profile

Accessory

: Total Strata Floor Area
Parcel Area

Main Parcel Area ‘

Strata Title No.

{sq. m.) 1 (sq. ft.} | (sq. m.) ‘ {snq. ft.} | (s, m) {sq. ft}
Strata Title No. PN 107088/M1/B82/1 ! 24910 1,021603;: 34 366 94,944 ! 1,021,969
Strata Title No. PN 107088/M1-A/1/2 100,957 1,086,692 . 15,590 167,809 116,547 1,254,501
Strata Tille No. PN 107088/M1-B/3/5 - 2482 26,716 139 1,498 2,621 28212

193,349 | 2135041 15763 | 169,671 , 214,112 | 2,304,682

63,190.47 sq. m. (680,177 sq. ft.).

Mote:  Excluding retail lot f kiosk converted from common area on basemenl and concourse floors
About 2,343 bays, spreading across Lower Ground Mezzanine to Basement 2.
Approximately twelve {12} years old from the issuance date of the CCC.
Appears to be in good condition that commensurale with its age and use,
Approximately 97 .69% based on commitied and / or commenced lenancies.,

Designated for commercial use as expressly stipulated in the strata title documents; and was
issued with two {2) CCC by Ar. Hud Abu Bakar (A/H 67) regisiered under Lembaga Arkitek
Malaysia.

Building Compenent

Six (6} retail levels with a lower ground | Certificate Mo, LAM { S / No. 7549 dated 18 May 2012
floor and two (2) basement car park levels
along with two (2} retail levels

Two (2} retal levels Certificate No. LAM / $ / No. 0366 dated 17 August 2012

The tenancies committed in Paradigm Mall Petaling Jaya are either one (1), two (2) to three (3)-
year tenancy terms with option{s) io renew thereafler; subject to the terms and condition stipulated
in the tenancy agreement. The currenl WALE is at 1.52 years and the percenlage (%) of GTO
rent ranges from 1.00% to 18.00% subject to the tenant’s sector / trade.

Tenaney Protie based o Qreupled Arca vease Eepary Prafile by NLA (sonaie Trel)

Fuod &
i
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APPENDIX A

VALUATION CERTIFICATES (Cont’d)

: Knight
Frank

2.3 MARKET VALUE

Date of Yaluation 18 June 2024,

Valuation Methodology In arriving at our opinion of the Market Value of the Subject Property, we have adopted the Incame
Approach by DCF Method as the primary approach and supported by the Comparison Approach,

Historical Performance Historical Operating Performance of Paradigm Mall Petaling Jaya for Financial Year{s} Ended
(FYE) 2021, 2022, 2022 and January 2024 — May 2024
Jan - Dec Jan - Dec : Jan— Dec Jan - May
2021 I 2022 _ 2023 2024
Average Nel Leltable Area B72668sqg.ft.  674340sq.ft. 672,305 sq. ft. 674,681 sq. fl.
Average Dccupancy 94.26% 94.91% 96.13% 07.06%

{based an business commenced}

Averags Ocoupancy

{based on commitled and { or o7.39% 97.15% 97.05% G7.75%

cOMMENged i@nancy)

Total Gross Income 1 RM43,114,202 RM45,810,781 RMS55,323,062 & RM24,240.622

Total Outgoings ™ RRZ23,693,796 RM19,254,770 RM23,826,605 RM10,094,554

Net Properly Income RM19,420.496 ' RM26,656,012 RM31496457  RM14,146,068
Notes:

The above hislorical performance also incorporated the Malaysian Financial Reporting Standards (MFRS) and pro forma
adjustment such as property managemenl lees, foodcourt income and expenses, amortisalion of trangacton costs an
linancing and non-¢ash itern such as provision for doubtiul debts.

(1) Total Grass Income consists of rental ncomne, advertising & promolion income, car park income, olher related incomes
and rental rebates.

{2)  Total Oulgaings consists of operaling expenses, propery taxes, insurance, repair and maintenance, other operating
expenses as well as propeny management fee.

(3 The lotal summation may not be able 1o be reconclled due to rounding.

Reconciliation of Values Method of Valuation Derivation of Values

Income Approach by DCF Method RME00,000,000
Comparison Approach RKE03,000,000
Markst Yalue RM&00,000,000,
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VALUATION CERTIFICATES (Cont’d)

: Knight
Frank

2.3 MARKET VALUE (CONT'D)

Incame Approach by A summary of parameters adopted in undertaking our assessment is scheduled below.

DCF Method
Summary of Parameters - Income Approach by DCF Methed

NLA | Car Parking Bays 680,177 sq. ft. | 2,343 bays.

Projected Dccupancy Year 1. 98.09% lo Year 10: 100.00%.

Based on the lalest Tenancy Schedule provided Lo us, we nole that the current committed
occupansy of the Paradigm Mall Petaling Jaya slands at 97.69% over NLA, The estimated
oceupancy rate of the other selected comparative retail malls within Klang Valley range from
74.3% t0 92.0%. In our assessment, we have projected immediate taks up for the vacant lots
located on Lower Ground, Concourse, Ground Floor and Upper Ground Floor in Year 1
{aggrenale NLA of approximalely 2,692 square feet) then followed with vacant lots located on
Level 1in Year 2 (aggregate NUA of approximately 4,673 square feet) and Level 2 In Year 3
(aggregate NLA of approximalely 8,332 square feel),

Projected Gross Rental Year 1: RM5.97 psf to Year 10; RM8.86 psf, over prevailing occupied NLA.

Revenue The actual average concluded gross renlal rate (base rertal + service charge + promation
{projected revenue generated charge) currently stands at approximately RMS .66 psf per month over the occupied NLA. We
from redail lols and kosks) have been informed by the Jelas Purl Sdn Bhd that the monthly service charge is revised from

RM1.80 psf o RM2.30 p3f for seleciad tonants, effective from 1 Seplember 2024, In arriving
at the prajecled fair rental of the relail lols, we have benchmarked againsl the exisling
committed gross vental of the unit itself and the neighbouring lo1s within the Subject Property
as well as the estimated gross revenue of lhe selected comparative retail malls within Klang
valley (ranging from RMS5.89 psf to RMB.10 psfl. We have also made reference to the
approximale rental range of other sebected comparative relall malls within Klang Valley.
Growth of gross rental represents a nine (9)-year compounded annual growth rate {CAGR)
of 3.28% aver the course of the holding period; which we deemed fair after having considered
the curmrent market condition coupled with the hisloncal growth trend of gross ravenue of olher
selected retail malls (7-yaar / 10-year CAGR of aboul 3.35% (o 3.93% during the pericd of
year 2013 / 2016 to 2023). In view of the cument syerage concluded gross renlal rate, we
have adopled the average fair market rental of RM5.97 psf far retall Iots + kiosks at an
estirmated ocoupancy of 93.09% (Year 1),

Our investigation has furlher revealed that there is no hislorical rent rebale provision to all
tenanls {saved for the periad during the pandemic of COVID-18). Hence, we have not
projected rent rebales In qur agsessment,

Projacted Other | Year 1: RM0.89 psf to Year 10: RM1.00 psf over total NLA.

(projected revenue g
from storage areas, push carts,
evants and promolion areas,

advertising and salas tumover

| . Jan - Dec
real) Jan - Dec e Jan— May I_mz" 3

Mxe
| 28 {Annuahsed)

The ge achieved from clher income are tabulaled baiow,

Historical Other Incomg of Paradiym Mall Petaling Jaye for Financial Year(s] Ended {FYE)
3 and January 2024 - May 2024

Total Other

RME, 46,502 Rh4G, 026,530 RM2,955 610 RM7 134, 065
Incomes

Analysis aver
tolal HLA (RM psf FMO.T0 RMO.ES RM.3%
fmanth}

There are two {2} addiional + newly committed adverlising income will commence from June
£ July 2024, In view of the above coupled with the average total receivable for other income
of ather selected shopping malis in Klang Yalley {ranging from RMO.75 psf {o RM1.12 psf),
we have projected a total other income of RMO .89 psif month {about RM7,291,362) over NLA
in Year 1 up to RM1.00 psf f month (aboul RKE, 153, 718) in Year 10 as fair and adequate
after benchmarking with the average Iotal receivable for other Income of olher selected
shopping malls in Klang Valfey.
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2.3 MARKET VALUE {CONT'D}

Income Approach by
DCF Method {Cont'd)

Summary of Parameters - Ingome Approach by DCF Method (Cent'd)

Projected Gross Car Park
Income

Prajected Outgoings

Void dllowance

Terminal Yield
Capitalisation Rate

Discount Rate
{Present Value)

Discount Period

Year 1: RM252 per bay / month to Year 10: RM337 per bay / month.

Wa have generally made reference lo the exlsling car parking rates as well as the current
average receivable revenue of other car parking bays of olher selected relail malls located
within Klang Vallsy ranging fram RM208 per bay / manth to RM320 per bay / month. In view
of Ihe above, the car park revenue are projected at the expecied gross collectable income;
slarting at about RM252 per bay ¢ month at Year 1 with projected nine (9)-year CAGR of
3.28%.

Year 1 RM3,55 psfte Year 10: RM4.54 psf.

We have primarily relied upon the historical outgoings of he retail mall which |5 analysed be
be RMZ.80 pefin Year 2021, RM3.17 psf In Year 2022, RM3.57 psfin Year 2023 and RM3.53
psf from Lhe period of January 2024 1o May 2024. In arriving at the fair projecied outgoings,
we have further benchmarked against curent oulgoings of other selected comparative relail
malls in Klang Valley ranges between RM3.40 psf lo R4, 16 psf,

In view of the above, we have adopled an esiimaied outgoings of about RM3.55 psf / month
over MLA as fair for Year 1 and allowed the provisional expenses to increase at an underlying
rale of Inflation of about 2.5% from Year 1 to Year 5 and 3.0% in Year 6 onwards as fair and
adaquate.

3.00%,
The detailed justification is sel out in ltem (a) of Page 2 in this Valuatlon Certificate.

6.50%.

We have noted that the hislorical transacted yields of shopping malls In Kuala Lurmpur /
Selangor are in the region of about 6.11% fo 6.64%. In wigw of liruked recorded yield
{ransactions of retail mallin the current market condition and il is nol possible to identify exactly
alike properlies 1o benchmark and / or reference to, we have thus adopied a vield of 6.50%
as the mast probable expsected rale of retum as fair after having considered factors, amaongst
others, relating to the tenure, establishment of the mall and prevaillng market condition

8.50%.

Our interpretation of discount rate is based on our perceived risk versus the return required,
Iooking al lhe rates of return of similar asset classes. The anticipated risk permeption invalved,
amangst cthers, include factars relating to percewed risk of market uncertainty and lack of
liquidity associaled wilh the proparty (typically relates to extra return demanded by market
participants in an invsstment above the risk-free rate). A discount rate of B.50% Is adopled for
the Subject Properly; which is usually aboul 2.00% 10 2.50% higher than he expected rate of
relurn. The discount rate is usually higher lhan (he long-term capitalisation rate 1o reflect the
additional risk premium of the: asset,

10 years,
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2.3 MARKET VALUE (CON

Summary of Projected Occupancy and Gross Revenue {Caont'd)

Retail Mal ! Car Parking Bay
Projected Projected Monthly Gross Revenue [ Projected Monthly
@iy .{per manth m‘rer prevailing occu_pled MLA} Gross Revenue
(including retail révenue and other incomes)
Y1 98.09% RME.88 psf RM252 per bay
Y2 98.78% RiA7.18 psf RM260 per bay
Y3 100.00% RM7.54 psf EM2685 per bay
Y4 100.00% RM8.03 psf RM273 per bay
Y5 100.00% RMB.26 psf RIM289 per bay
Y6 ' 100.00% RM8.48 psf RM291 per bay
Y7 100.00% RM8.84 psf RM301 per bay
Y8 100,00% RMS.12 pst RM312 per bay
¥a 100.00% RM3.40 psf RM324 per bay
Y10/
Termingl 100.00% RM9.86 psf RM337 per bay
Yield Analysis The yields of individual retail mall are dependent on many factors including locations, tenant mix,

calchment population, ¢ccupancy rate and the size of the malls. From our findings, we have noted
that the historical iransacted yields of shopping malls in Kuala Lumpur/ Selangor are in the region
of about 6.11% to 6.64%.

Yield Analysis of Retail Mall Assets Located Within Klang Valley

da:mén U5J Shopping Mall Tropicana City Mall

ilion Bukit Jalil
fuilion Bukit ok (naw known as Ca Men Mall) {now known as 3 Damansara)

Bandar Bukil Jahl, Subang Jaya. Petaling Jaya,

Locatien Kuala Lumpur Selangor Darul Ehsan Selangor Darul Ehsan
Tenura Interest in perpetuity Interest in perpeluity Interest in perpetuity

Approximate NLA 1822041 5q. & 420,020 4. (t. #n8;1aden-A

{only retall NLA)
Consideration RA2,200,000,000 RMA86,844,000 RM540,000,000
Egima e oMb RA146,000,000 1D RM30,306.240 RM33,000.000
Income
Year of Transaction 2022 2019 M5
Analysed Yield 4.64% 6.23% 8.11%

) BURSA { Announcement daled 17 .
Source BURSA, { Circular dated 7 March 2023 September 2015 and 16 March 2016 BURSA [ Circular daled 10 June 2015

General adjusiment is made for lenure General adjustmenis are made for General adjusimenis are made for

Adjustments ) L . o
d prevailing market condition and tenure | pravailing markst condilion and tenure

Adjusted Yield 6.89% 6.23% &.11%

Adjusted Average Yield 6.41% {Adopt 6.50%)

MNotas:

{1}  Based on the targeted NP| of RM148,000,000.

{2y Eshmated NPI afler deducting the oulgeings from the guaranteed rent of RM2.20 psf.

{3} The purchaser congideralion Includes Tropleana City Office Tower {101,246 =q ft). Farecast NP1 of approximately RM16.50 million for the perlad ending
31 December 2015
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APPENDIX A

Comparison Approach

Name and Address

Lagal Description

Type of Property

Tanure

Age

Net Lettable Area

Consideration

Cate of Transaction

Sales Comparisen and Analysis of Retail Mall Transactions

Comparable 1

D'Pulze Shopping Centre, Cyber 12,
63000 Cyberjaya, Salangor Darul
Ehsan

Strata Title Ma(s}). Geran
267027/M113/4. Geran 267027/M41/B2/1
and Geran 267027/M1/B2/2 together
with 82 Accessory Parcels identified as
Parcel Nois). A249 - A273, A661 -
AGEB and A1 - &49, all erected on part
of the land held under Master Lot
47594, Mukirn of Dengkil, District of
Sepang, Selangor Darul Ehsan

A, ¥-storey commersial building with 2
levels of basement with a total of 1.028
car park bays
Interest in perpetuity
Approximately 10 years

28,939.21 5q. m,
{311,499 sq. ft.)

RM320,000,000
27 May 2024

Comparable 2

Pavilion Bukit Jall, No. 2, Persiaran Jalil
&, Bandar Bukit Jall, 57000 Kuala
Lumpur

Parent Lot 101889 held under Masier
Title No. Geran 79550, Mukim
Petaling, District of Kuala Lumpur,
Wilayah Persekutuan Kuala Lumpur

A block of retail mall with 5 levels of
retails space and wo levels of
basemenl parking (4,500 car parking
bays)

Interest in perpetuity
Approximately 1 year

169,273.15 sq. m.
(1,822,041 sq. ft.}

RMZ.200,000,000

The adjustments made for the selected sales evidences of retail mall are summarised in the table balow.

Comparable 3

Empire Shopping Gallery {now known

as NU Empire}, JJalan 5516/1, 55 16,

47500 Subang Jaya. Selangor Darul
Ehsan

Parent Lot 62011 held under Mastar

Tille MNa. Geran 238145, Bandar Subang

Jaya, District of Petaling, Selangor
Darul Ehsan

A five (5)-storey retail mall fogether with
4 basement car park (a lotal of 1,414
car parks)
Interest n perpetuity
Approximately 7 years

= 31,006.30 sq. m.
(333,749 5q. ft)

RM571,900,000

22 November 2022
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2.3 MARKET VALUE [CCNT’

Comparable 4

Tropicana City Mall {now known a5 2

Damansara), No. 3, Jalan S5 20/27.

47400 Petaling Jaya, Selangor Darul
Ehsan

Parenl Lol 45821 Seksyen 39 held under
Master Title No. Geran 54431, Bandar
Fetaling Jaya, District of Petaling.
Selangor Darul Ehsan

A four (4}-storey shopping mall and part
of lower ground, Basement 1, Basement
2 and Basemant 3 comprising 1,759 car
parking pays
Interest in perpetuity
Approximately § years

41,642.60 sq. m.
{448,248 5q. ft.)

RMAT2952,143
26 January 2015
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2.3 MARKET VALUE [CONT'D)

Sales Comparisen and Analysis of Retail Mall Transactions

Cemparable 1

RM11,057 .66 per sq. m.

el
nEvEs {(RM1,027 psf)

Vendor OPulze Ventures Sdn Bhd

Pacific Trustees Berhad. as the trustee
of KIP Real Estate Invesiment Trust

BURSA

Source

We nole that Comparable 1 has yet to
be concluded on the date of valuahon,
howevar, as the sales consideration is
arived at a willing buyer and willing
seller basis after taking into
consideration the market value ascribed
by the independent registered valuer,
we have thus considered Comparable 1
as a reference

Remarks

Comparable 2

RM12,996.74 per sq. m.
{RM1,207 psi)

Regal Path Sdn Bhd, 3 51% joint
venture of Mallon Berhad

MTrustee Berhad, as trustee of Pavilion

Real Estate Investment Trust

BURS3A / Circular dated 7 March 2023
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Comparable 3_

RM18,444.64 per sq. m.
{RM1.714 psf)

* Couture Homes Sdn Bhd

Pelaburan Hartanah Berhad (PHB)

News article dated 19 January 2017 /
PHB Website / Knight Frank Research

* Reported NLA of the shopping mall is
extracted from PHB official website.
The Wendor has been granted a call

optian ta buy back the shopping mall an

the fifth anniversary of the sale. It also
has the right of first refusal to buy the
shapping mall should PHE decide to
dispose of il within the five years

RM11,357.86 persq. m.
(RW1,055 psf)

Tropicana City Sdn Bhd., a wholly-owned
subsidiary of Bakat Rampai 5dn Bhd,
which i tum is a wholly-gwned
subsidiary of Tropicana Comporation
Berhad

AmTrustes Berhad, acting solely in
capacity as Trustee for CapitaMalls
Malaysia Trust

BURSA / Circular dated 10 June 2015

Tropicana City Mall was transacted along
with Tropicans City Office Tower {or now
known as 3 Damansara and 3
Damanszara Office Tower) for a total
consideration of RM540,000,000 {a
discount of 3.57% from the valuation
appraised by Henry Bulcher Malaysia
Sdn Bhd}. No detailed breakdown of the
purchase consideration was reported;
thus our analysis for the Mall + Car Park
was derived based on the appraised
valua(s) reporled at RMA80,500,000 less
the analysed discount granted as shown
n the final consideration
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Sales Comparison and Analysis of Retail Mall Transactions

Comparahle 1

Genaral adjustments are made for
lgcahon, tenure and floor area / parcel
area [ net letlable area

Adjustments

RME73 psf

Adjusted Value

Valuation Rationale

_Corn_par_a_ hle 2

| General adjustments are made for

location, tenure, floor area / parcel area
f net lettable area, tenant mix / market
positioning { store concept, building
specifications / quality / design / layout
and condition / age of building

RME45 psf

Comparable 3

General adjustments are made for
prevailing market condition. tenure, floor
area { parcel area f net lettable area,
tenani mix / markel positioning / stare
concept, astablishment of the mall,
building specifications / quality / design /
layout and condition / age of building

RMS00 psf

P9 Knight
B 4 Frank

2.2 MARKET VALUE {CONT'D}

Comparable 4

General adjustments are made for
prevailing market condition, lenure, floor
area / parcel area f net letable area and

candition f age of building

RM386 psf

From the abave adjusted values, we nots that the derived values ranged between RM845 psf to RMS00 psf. In view of limited recorded fransactions of

identical shopping malls in the immediate and surrounding localities, we have resorted to adopl the selected comparable(s) in our assessment by
Comparison Appreach; as it is not possible to identify exactly alike properties to make reference to, hence appropriate adjustments are made fo reflact
the differences of the comparable(s} and the property being valued.

Although total adjustments {in excess of 60%) were considered and made in our assessment, we are of the view that the selected comparable(s)
adopted are still considered relevant as most of the selected comparable(s) are considered to have relatively similar attributes as compared to the
Subject Property. With 1otal effective adjustments made for all Comparable{s); we have placed greater reliance on Comparabie 4 {being the comparable
with least dissimilarities and sited within a similar locality} as fair represantation after having considered and made diligent adjustments for differences
including but not limited to prevailing market condilion, tenure, floor area / parcel area / net lettable area and condition 7 age of building. Having regards
to the foregoing, we have adopted the rounded value of RM&03,000,000 as fair representation of the Market Value derived from the Comparison

¢ Approach.

A
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3.0 VICORI24/0057(C) — BUKIT TINGGI SHOPPING CENTRE

3.4 IDENTIFICATION OF PROPERTY

Interest Valued |
Type of Property

Name and Address

Locality

Title Parliculars

Legal interest in a retail mail comprising three {3} levels of retail area with a mezzanine floor and
car park facilities which includes surface, basement, elevated and rooftop level(s) along with
fixtures, fittings, equipment, and systems affixed and installed therein and other supporting
facilities and amanitias attached thereto; sited en Lot 186125 held under Tille No. Geran 338914,
Mukim and District of Klang, Selanger Darul Ehsan.

Bukit Tinggi Shopping Centre, No. 1, Persiaran Batu Nilam 1/KS 6, Bandar Bukit Tinggi 2, 41200
Klang, Selangor Darul Ehsan,

Nestled within Bandar Bukit Tinggi 2, Klang, which is sitad off the northern {righl) side of the Pulau
Indah Highway / Shah Alam Expressway, travelling from Bukit Rimau towards Pulau indah.
Bandar Bukit Tinggi LRT station is sited directly to the south-west of the Subject Property.

The following table outlines the title particulars of Bukit Tinggi Shopping Centre:

Summary of Title Particulars

Lot No. / Mukim / Districl / State Lot 186125, Mukim and District of Klang, Selangor Darul Ehsan,

Title No. Geran 338914,

Tenure Inleres! in perpetuity.

Land Area 106,400 sq. m..

Quit Rent [Land Tax) RM 188,754.00 per annum.

Ragistered Proprietor
Category of Land Use
Express Condition

Rastriction-In-Intarest

Encumbrance

Endorsement

Notes:

Gemilang Waras Sdn Bhd.

“Bangunan”.

“Banguran Parniagaan™.

“Tiada".

Charged fo Malaysian Truslees Berhad vide Presentation No.
0015C33606/2023, registered on 18 April 2023.

""Pajakan Seluruh Tanah kepada AEON Co. {M) Bhd bagi tempoh
masa selama 6 tahun mulai dari 24 November 2017 dan berakhir
pada 23 November 2023° vide Presentaticn No.
0018C21317/2021, registered on 17 March 2021.

*  As perihe pre-compulation plan bearing Plan No. 742/C/SEL/2014/0D prepared by Mega Ukur Cansultant dated 5 June
2024 coupled with sur cbsarvation dunng site inspection, we note thal par ofthe land maasunng about 17,805.17 square
metres (435 acres} has been designated and used as service road; which will be surrendered 1o Ipcal autharity in due
course, For the purpose of this valualion, we have excluded the said portion of land and adopied Ihe aslimated net land
area of about 88,794 83 square metres {21.94 acres) in our assessment as fair representation,

*~ As of the date of valualion, we note that the registered lease agreement has since expired on 23 November 2023; and
subsequently 3 Renewed Lease Annaxure has been executed between Gemilang Waras Sdn Bhd (the Lessor) and
AEON Co. {M} Bhd dated 25 June 2024 for a further term of six (6} years commencing fram 24 November 2023 with an
oplion to renew for a further ong (1) term of three {3) years; subjec! to the tenms and condifions stated therein.
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3.2 PROPERTY DESCRIPTICN

Building Description

Gross Floor Area (GFA)
inclusive of car parking
arsa

GF A exclugive of car
parking area

Gross Lettable Area (GLA)
for the Demised Premlses

Car Park Facilities

Age of Building

State of Repair

General Building Description

Structures 2 Reinforced concrete frame with bricks infills rendsred externally and plastered
internally.

Roofs : Rainforced concrete flat roof congealed behind parapet walls.

Fagade 3 Cemenl plaster; save for part of the building which is of glass fagade 1o allow

natural light into the mall.

Ceilings H Decorative plaster boards incorporating downlights. ceiling boards incorporating
recessad lightings and cement plaster.

Wal! Finishes H Cemenli plastar and ceramlc wall tiles.
Floor Finishes i Ceramic liles, homogenegous tiles, wall-o-wall carpet and cement screed.
Doars 3 Automated sliding glass doors, fre-raied timber doors., flushed timber

incarporating glass panels, flushed timber doors and metal reller shutters.

Nole: As of Ihe date of ingpection, we note that parl of the basement car park area has been enclosed and renovated to
accommodate a facility management office; with a total gross floor area of aboul 212 square meires {2,232 square
feet), extended from the original grass floor area of sbowl 76 square melres (818 squars feet} inclusive of the car park
management office + CCTV room). We were made to undérstand by Gemilang Waras Sdn Bhd that the necessary
applicalion for approval will be submitted to Lhe Klang Royal Cily Council for the above improvement and thereafter will
be issued with a Cerlificate of Completion and Compllance,

205,800.74 sq. m. {2,215,221 sq. ft.}; in accordance with the Approved Building Plans dated 27
Saeptember 2007,

114,453.19 sq. m. {1,231,964 sq. ft.}; in accordance with the Approved Building Plans dated 27
Seplember 2007.

92,991.271 sq. m. (1,000,949.71 sq. ft.); in accordance with the Renewed Lease Annexure dated
25 June 2024,

About 3,343 bays, spreading across between basement, elevated and surface levels.

Nole: We further noted Ihat part of the car parking areas on Lhe third-floor olalling aboul 229 bays s lenanted 1o Autoplay
Group Sdn Bhd for the operation of go-kar racing activilies and ather go-kart related sport aclivites from 1 June 2024
to 31 May 2027; following the signed license agreemant antered between Gemilang Waras Sdn Bhd and Autoplay
Group Sdn Bhd. We were made to undersland by Gemilang Waras Sdn Bhd thal the necessary applicalion for approval
for conversion of parl of car park area to go-karl activities will be submitled lo he Klang Rayal Cliy Council and
thereakter will be issued with a Certificate of Camplation and Compli For the purpase ol this valuation, we have
excluded he above llcenze agreement for ga-karl m our valuation s the said approval has yet ko be obtained a3 of the
date of valuation and treated the 229 bays as nommal car parking bays.

Approximately sixteen (16) years old from the issuance date of the Cerfificate of Fitness for
Occupation {"CFQ").

Appears 1o be in good condition that commensurate with its age and use.
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3.2 PROPERTY DESCRIPTION (CONT'DY)

Qccupancy Status

Planning

Compenant Occupancy Status
The Demised Premlsas Solely leased to AEON Co. (M) Bhd for a pericd of six (6) years with

an option to renew for a further one (1) term of three (3) years,
commencing from 24 November 2023

Car Park Facilities Owner-operated

Ancillary Area Tenanted (o respective tenant for either 2 to 3-year tenancy term
[storageis) + car wash +
aercbus services + antenna(s)]

The Lessor acknowledges that the Lessee, AEON Co. (M) Bhd shall at its sole discretion, in its
operaticn of the retail mall, be allowed to provide specialty shops of a diverse nature, and for this
purpose, expressly permits the Lessee fo granis subtenancies or sublsases. Based on our
general observation during the site inspection, the current occupancy rate slands at about 36%
{based on number of lots); with the composition of the tenant mix by caiegory illustrated betow.

Compasition of Tenamt Mix by Category by number of lois)
Suparmarke! {3 l#s) i nansones (28 kis)
160t Wart

Spealy (41 lokp
@1 33%

Fulgamumiul 05 ki),

Suwu:;:;;: Ky k\\\}\“\\\\\\

FRBUGY hisk 3T MY

Faale & Beauty {12 rds).
642

Faahrn & SHilhsg o is),
18 187 g

Zoned for commercial use with permissible plot ratio of 1:4 and a height restriclion of 29-storey;
with a potential of increasing the permissible plot ratic to 1:5 due to ils location within the Transil
Oriented Development ("TOD") area, subject to approval from the relevant authority.

The existing building (excluding the renovations / improvements) was issued wilh a CFO by Klang
Municipal Council (now known as Klang Rayal Cily Council} bearing Certificate No. 2000-1158
{3000-2008) dated 24 January 2008,

3.3 MARKET VALUE

Date of Valuation

Valuation Methodelogy

25 June 2024,

In arriving at our opinion of the Market Value of the Subject Property, we have adopted the Income
Approach by Investment Method as lhe primary approach and supported by the Comparison
Approach.
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3.3 MARKET VALUE

Historical Performance

Reconciliation of Values

Market Value

Income Approach by
Investment Method

u Knight
Frank

Historical Operating Performance of Bukit Tinggi Shopping Centre for Financial Year(s} Ended
{FYE) 2021, 2022, 2023 and January 2024 — May 2024

| Jan — Dec Jan-Dec | Jan-Dec | Jan- May
2021 ; 2022 2023 | 2024
GLA (Master Lease) 1,000,949.71 1.000,949.71 1.000,949.71 1.000,949.71
sq. ft. sq. ft. sq. fi. sq. ft.
Occupancy (Master Lease) 100% 100% 100% 100%
Total Gross Income 1 RM40,236,185 RM42.278.484 RM44,169,596 RM19567,964
Total Quigoings @ RM7,541,008 RMB, 198,780 RM8,072,626 RM3,255 987
Nel Property Income ¥ RM32,694,187 . RM34,079,704 - RM36,096,900 RM16,311,967
Noles:

The above historical perfarmance also Incorporated the Malaysian Financial Reporting Standard (MFRS) and pro farma
adjuslments such as propery managemen! fees, amorlisation of transaction cosls on finanging and non-cash item such as
provision for doubtful debts,

(1} Total Gross Ingome conslsts of rental income from masler lease with AEON Co. {M) Bhd, car park Income, income
raceivable from ancillary areas, other related incomeas and rental rebales.

2} Tolal Qutgoings include property laxes, insurance, repair and maintenance, other operaling expenses as well as
property management fees

Method of Valuaticn Derivaticn of Values

Income Approach by Investment Method RMGE0.,000,000
Comparison Approach RMM700,000,000
RME80,000,000.

A summary of parameters adopted in undertaking our assessment is scheduled below.

Summary of Parameters — Income Approach by Investment Method

The Demised Premises — Master Lease Agreement

Area GFA exclusive of car parking area: 1,231,964 sq. . |
GLA:1,000,949.71 sq. &,

Rental over GFA exclusive Renlal over
of car parking area GLA

Gross Rental | Term:
Income

Year f Pericd

Year 1 (24 Nov 2023 — RM2.56 psf

RM3.15 psf

23 Nov 2024)

Year 2 (24 Nov 2024 — RM2.60 psf RM3.20 psi
23 Nov 2025)

Year 3 (24 Nov 2025 — RM2.58 psf RM3.30 psf
23 Moy 2026)
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{Cont'd)
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Summary of Parameters - tncome Approach by Investment Method (Cont'd)s

The Demised Premises — Master Lease Agreement

Gross Rantal
Income
{Cant'd}

Allowance of
Outgoings

Term {Cont'd):

Reversionary:

Term:

Revearsionary:

Rental over GFA
Year | Peviod exclusive of car Rental over GLA
parking area

Year 4 — Year 6 (24
Nov 2026 - 23 Nov
2029)

RM2 B5 psf RM3.51 psf

The committed rental is on singte net basis whereby the Lessor shall bear the
aulgoings on guit renl, assessment, fire insurance and structural defects whilst the
Lessee shall be responsible for the upkeep and maint: ce of the Demisad
Premizes, Wilh regards 1o the rent review, the monthly rent shall be Increazed at
the commencement of Year 4 (slarling from 24 November 2026) according Lo the
prevailing market rale but not exceeding 12% of the last rent payabis. Hence, we
have adopled the markel renl of RM2.85 psf over GFA exclusive of car parking
area | analysed al RM3.51 pef over GLA in Year 4 lo Year 6

R2.85 psf / month over GFA exclusive of car parking area |
analysed at RM3.51 psf / month over GLA.

We have benchmarked against the markel rental payable {wilh master ieaze
agreement) of other selected retail mall / hypermarket assets located within Klang
Valley and Melaka (rentals ranging from RMMZ.01 psf to RM3.02 psf over the
respective floor areas on single f thple net basis) and further added the estimated
property culgolngs based on the respective assets' hislorlcal performance in
arriving at the eslimated gross renlal. In aur assessment, we have adopted an
adjusted rental of RM2.85 psf over GFA exclusive of car parking area | analysed
at RM3.51 psf over GLA after having considered and made diligent adjusiment for
differences including bul not limiled 1o localion, accessibility, markel catchment,
building condilion / age, building design ¢ specification, size, availability of car park
facililies and car park ratio.

RMO.25 psf / month to RM0D.28 psf / month over GFA exclusive of car
parking area | analysed at RM0.31 psf / month 1o RM0.34 psf / month
over GLA.

Based on the lease agreement, the lessor will bear quit rent, assessment, fire
insurances, $ome structural works and replacement of specific Mechanical and
Elactncal {MEE) parts. Thus, we have adopled an estimaled oulgoing of RMO.25
psf in Year 1 io Year 3 and RM0.28 psf (about 10% increase from the existing
outgeings) over S5FA exciusive of car parking area in Year 4 1o Year 6 as falr and
adequale.

RIM0.28 psf/ month over GFA exclusive of car parking area | analysed
at RM0O 34 psf / month over GLA.

We have primarily relied upon the historical oulgaings of the Subject Property
coupled with Ihe historlcal culgaings payabls by cther selected comparables (with
similar lease arrangement) which ranges from RM0.13 psf 1o RM(.21 psf in year
2018 and year 2023, wea have thus allocaled an estimated oulgoing of RM0.28 psi
aver GFA exclusive of car parking area {aboul 10% increase from the existing
wutgoings) whereby the lessor will bear quil rent, assessment, fire insurances,
some structural works and replacement of specific Mechanical and Electrical (M&E)
paris.
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3.2 MARKET VALUE (CONT’'D}

Income Approach by

Investiment Method
{Cont’d)

Summary of Farameters - Income Approach by Investment Method

Gross Income
- Car
Parking Bays

Gross Income
- Ancillary
Areas

Car Park Facilities + Ancillary Areas

Average 3ross income
over prevailing tenanted
areas
RM141.58 per bay per

month

Tenanted Area (sq. ft.]) !
Car Parking Bays

Along service road: 83 bays

Parking Mall main entrance: 30 bays

Baszed on current passing rental receivable on coniractual basis {unexpired and
slgnad tenancies},

Reversionary. 3,343 bays at RM190.00 per bay / month.

We have included the 30 bays (upon expiry of the license agreament for premium
valgl parking in lronl of the mall main entrance) alongslde the existing 3,313 car
parking bays made available within (he premises. The 83 bays (currently baing
used as valet parking) sited along the service road {which will be surrendared fo
local authorily in due course) is disregarded in the reversion,

In arriving at the projected car park revenue, we have genarally made reference
to the historical car park collection and the existing car parking rales as well as the
current average receivable revenue of other car parking bays of other selected retail
malls focated within Klang Valley ranging from RM158 per bay / month to RM229 per

bay { month.
Uit Type Total Tenanted nt:?rarg;::i:“t::n:::;
e Area(sq, fL.} ke "
areas
Storage 4 1,341 RM5.63 psf per month
Car Wash
1 g
Area 1,450 R4.48 psf per month
Aerob Ticketing counter:
‘obus
! 1 63 RM2.34 psf per monih
Services
Bus bays: 2,712
Antenna 4 738 RM27.70 psf per month
Based on current passing rental receivable on coniractual basis (unexpired and
signed lenancies).
Reversionary: No. of Total Tenanted Area Averager Grosslll.:come
Units (sq. ft.) SRR
tenanted areas
Storage 7 2020 RiA4.57 psf par month
Car
Wash 1 1,450 RM4.48 psf per month
Area
Aercbus . Tickeling counter: 63

) : RM2.34 psf per month
Services I Bus bays: 2,712

Other Income

RM100,000 /
(utilities recoverable from tenants) ' anmum
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2.3 MARKET VALUE [CONT'D}

Income Approach by Summary of Parameters - Incame Approach by Investment Method
Investment Method T r
, Car Park Facilities + Ancillary Areas (Cont'd)
{Cont'd)
Gross Income — | Reversicnary: The reversionary rems are based on concluded rentals / aclual receivable
Ancillary Areas | (Cont'd) revenue and benchmarked against the asking f concluded rentals of similar
{Cont'd) properties of other seleclad retail malls located within Klang Valley. For olher

income [utiliies recoverable), we have benchmarked againsl the aciual
historical receivable recoverable income for the past three {3} years {ranges
from RM 100,575 per annum o RM 113,446 per annum).

Allowance of RM75.00 per bay / monlh over total car parking bays.

Outgoings We have primarily relied upon the hislorical ¢ar park oulgoings of the Subject Property which are
about RM34.0 per bay In Year 2022, RM70.7 per bay in Year 2023 and RM52.6 per bay from January
1o May 2024 coupled with the average car park expenses {ralic ranging from 15% to 30% of gross
car park revenug located within olther selected comparables). Thus, we have allocated an eslimaled
outgoing of RM75.00 per bay {or about 39% of gross car park revenue) as the fair car park gutgolngs.

Other Common Parameters Adopted

Vold 5.00%.

Allwwance The defailed jushification is set out in llem {b) of Page 2 in this Valuation Certificate.

(Reverslonary)

Capitalization | Term: 5.50% - 6.00%.

Rate A range of yield adopted under Term are benchmarked against prevailing

markel rale and whelher commitled renlal rales are under, aver of 2l markel
rent. In respect of the master lease, adjustment of +/-25 bagls polnt for every
RMO.15 psf to RM0.20 psf differences from market rent (analysed to be about
5% variance from the market rent of RM2 85 psf over GFA exclusive car parking
area | Ri3.51 psf over GLA) to reflect whether commitied rental rales are under,
over or at market renl,

Reversionary 6.00% and 8.00%.

We have noted Lhat lhe estimaled histonical transacted net yields of selected
retail malls within K¥ang Valley are in the region of about 6.11% to 6 64% whilst
hypermarkets within Klang Valley and Perak are in Lhe region of about 7.05% to
7A8%. In view of limited recorded yield Iransaclions of retail malls or
hypermarkets in the currenl market condition and it is not possible to identify
exaclly alke properies ko benchmark and / or reference lo, we have lhus
adopled an adjusted net vield of 6.00% as the most probable expected rate of
relurn as fair after having considered factors, amongst others, relaling to the
prevailing market condition, catchment area, maturity of the mall, undeveloped
plot ralia and bulk discount given 1o the hypermarkel transactions.

Rental Analysis Under the current term, we have adopted the currant committed rental {on single net basis) of the
unexpired lease pericd for 5.4 years, as extracted from the Renewed Lease Annexure made
between the Lessor and the Lessee dated 25 June 2024; whilst our assessment of markel rental
upon reversionary period is based on the net markeat rental payable of other selected retail mall /
hypermarket assets located within Klang Valley and Melaka.
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3.3 MARKET YALUE (CO )

Property | Location

Tenure
Approximate GFA
exclusive car parking
area
Age of Building
Current Passing Nat

Rental (RM psf/
month over GFA)

Rental Period

Source

Estimated Outgcings

Estimated Current
Gross Rental {(RM psi/
month cver GFA}

Adjustments

Adjusted Analysis
over GFA

Rental Comparable 1

Giant Hypermarket Klang

Interest in perpeluity

190,689 sq. ft,

Appraxinrately 21 years

RM2.01 psf

For Lhe period from 17
Movember 2020 1o 16
Movember 2025

{Year 1 to Year 3)

BURSA / Circular datad
31 May 2023

15% of Triple Met Rent

RM2 .31 psf

General adjustments are
made for accessibility,
market catchment,
building condition f age,
building design ¢
specification, s1ze and car
park facilities

RM2.42 psf

Rental Comparable 2

Undisclosed
hypermarket located
wilhin Seri Kembangan,
Selangar

Leasehold interest

172,176 sq. .

Approximately 14 years

RM2.65 psf

For the period from 1
March 2020 1o 28
February 2025

{Year € to Year 10}

RM2.85 pst

General adjustments are
made for location,
aceessibility, building
design / specification,
size, car park facilities
and car park ratio

RM2.92 psf

Rental Analysis of Retail Mall / Hypermarket Assets Locatad Within Klang Valley and Melaka

Rentz;l Comparakle 3
Undisclosed hypermarket
lacated within Satapak,

Kuala Lumpur

Leasahold interest

136,598 sq. ft.
Approximalely B years
RM2.82 psf

Far the period from 22
April 2021 to 21 April 2026

{Year 6 to Year 10)

Knight Frank Research

RIN2.82 psf

General adjustments are
made for accessibilty,
market catchment, building
condition { age, building
design f specification,
size and car park facilities

RM2.68 psf

Rental Cemparable 4
Undisclosed retail mall
with depariment store

within Melaka

Leasehold interesl

955,861 sq. ft.

Approximately 15
years

RM3.02 psf

For the period from
5 February 2022 10 4
February 2025

{(vear 13 to Year 15)

10% of Triple Net Rent

RM3.32 psf

General adjustmeants
are made for location,
accessibility, market
catchmenland car
park facililies

RM2.82 psf

Rental Analysis (Conl'd)  Based on the analysis above, we note that the derived adjusted analysed rent ranged from RM2.42
psf / manth to RM2.92 psf/ month over GFA exclusive car parking area. (n arriving at our market
rent upon reversionary period, we have placed greater raliance on Renlal Comparable 4 at
RM2.82 psf / month over GFA exclusive of car parking area (rounded off lo RM2.85 psf f month
over GFA exclusive of car parking area | analysed at RM3.51 psf !/ month over GLA) as fair
representation as it is with the least dissimilarities after having considered adjustmenls made for

differences in location, accessibility, market catchment and car park facilities.
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3.3 MARKET YALUE (CONT' v

Yield Analysis

The yields of retail malls / hypermarkets are dependent on many factors including catchment

population, maturity of the mall and tenure. From our findings, we have noted that the historical
transacted vields of selecled retail malls / regional malls in Kuala Lumpur { Selangor are in the
region of about 6.11% to 6.64% whilst the following retail mall with depariment stors / hypermarkets
within Klang Valley and Perak are in the region of about 7.05% to 7.18%.

Yield Analysis of Retail Mall | Hypermarket Assets Located Within Klang Valley and Perak

‘ Giant Hypermarket Klang

Bandar Bukil Tingyi, Klang,

Location
Selangor

Tenure Imterest in perpetuity
190,689 sq. fi.

RM6E5,000,000

Approximate GFA
Consideration

Estimated Annual Nat RM4,580,864 '

Income

Year of Transaction 2023

Analysed Yield 7.06%

BURSA / Circular dated 31 May

Source
2023

General adjusiments are made for
catchment area, maturity of mall
and bulk discount

Adjustments

Adjusted Yield 5.81%

Adjusted Average Yield

MNoles:

(1} The commilled rental is on a triple nel basis,

(2) Based on the committed gross rental in accordance with the respective committed lease agreemenl, and after deducled the estimated property
oulgoings amounting to 30% of gross rental (compuled based on the property’s hislorical performance).

{3) Based on the commitied gross rental in accordance wilh the committed lease agreement, and after deducted the current property outgoings of
aboul RM0.26 psf as extracled from the valuation cerificate in Lhe circular,

Giant Hypermarket Cheras

Batu 9 Cheras, Selangor

Interest In perpetuity
296,799 sq. fi.
RM72,100,000

RM5,174,400 2!

2021
7.18%

JPPH / Knighl Frank Research

General adjustments are made for
prevailing market condition,
catchment area and maturity of mall

6.18%
8.01% {Adopt: 6.00%)
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AEOQN Mall Kinta City

Taman Ipoh Selatan, Ipoh, Perak

Interast in perpetuity
1,069,759 sq. ft.
RM208,000,000

RM14,659,139

2018
7.05%

BURSA / Circular dated 5 March
2019

General adjustments are made
for catchment area, maturity of
mall and bulk discount

6.05%
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3.3 MARKET VALUE [CONT' D}

Comparison Approach

Name and Address

Legal Description

Type of Property

Tenure

Age
Estimated GFA

Consideration

Date of Transaction

Analysis

Purchaser

Source

Adjustments

Adjusted Value

summarised in the table below.

Sales Comparison and Analysis of Retail Mall Transactions

Comparable 1 |

KIPMall Kota Warisan, Jalan
Warisan Sentral 3, KIP Sentral,
Kaota Warisan, 43900 Sepang,
Selangor Darul Ehsan

Lot 109945 held under Title No.
GRN 336020, Mukim Dengkil,
District of Sepang, Selangor Darul
Ehsan

A one and a half {1%)-storey retail
centre comprlsing a single storey
commercial centre with a
mezzanine floor, a drive-thru fast
food restaurant, a refuse chamber

and a bin cenlre

Interest in perpetuity
Approximately 6 years
28,015.66 sq. m.
(301,558 sq. ft.)
RMB0,000,000

16 June 2023

RM2,855.55 per sq. m.
(RMZ65 psf)

Cahaya Serijaya Sdn Bhd

Pacific Trustees Berhad, acting as
the trustee for and on behalf of
KIP Real Estate investment Trust

BURSA ¢ Circular dated &
September 2023

General adjustments are made for
location, accessibility, size, tenant
mix { market positioning / store
concepl, building specifications /
gualily / design [ layout,
undevelopad plot ratic and
condition / age of building

RM438 psf

Persiaran Batu Nilam, Bandar

Part of Lot 83639 held under Title

A single-storey hypermarket / retail

Comparahle 2 |

Giant Hypermarket Klang,

Bukit Tinggi, 41200 Klang,
Selangor Darul Ehsan

No. GRN 128054, Pekan
Pandamaran, Dislrict of Klang,
Selangor Darul Ehsan

complex with & mezzanine floor
and car parking facilities

Irterest In perpetuity
Approximately 20 years
17,715.5980. m,
{190,689 sq. ft.)
RME5,000,000
16 March 2023

RM32,669.02 per 5. m.
{RM341 psfy

Kwasa Properties Sdn Bhd, a
wholly owred subsidiary of
Emplayees Provident Fund Board

RHB Trustess Berhad, as the
trustee of Sunway Real Estate
Investment Trust

BURSA. ! Circular dated 31 May
2023

General adjustments are made for
accessibility, catchment area, size,
tenant mix f market positioning /
store concept and building
specifications / quality / design /
layout, condition / age of building
and bulk discount

RMSE28 psf
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The adjusiments made for the selected sales evidences of retail mall and car parking bays are

Comparakle 3

AECN Seremban 2 Shopping
Centre, Na. 112, Persiaran S2 B1,
Seremban 2, 70300 Seremban,

Negari Sembilan

Lots 27052 and 27071 held under
Title No(s). Geran 145168 and
Geran 145188 respectively,
Bandar Seremban Mama, District
of Seremban, Negeri Sembilan

A three {3}-storey retail mall with &
mezzanine floor and elevated /
open surface car park area

Inlerast in perpetuity
Approximately 10 years

4241498 9. m.
{456,551 sq. ft.}

RM215,000,000
26 April 2018

RMS,D68.96 per sg. m.
(RM471 psf)

Swiss Advanced Technology

Institute (M) Sdn Bhd

Jambatan Manseibashi (M} Sdn

Bhd

JPPH / Tokyo Stock Exchange /

knight Frank Research

General adjustments are made for

prevailing market condition,

location, accessibility. catchment
area, size, building specifications /

quality / dasign / layout and
condition / age of building

RM56 psf
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3.3 MARKET VALUE (CONT'D)

Valuation Rationale From the above adjusted values, we note that the derived values ranged between RM438 psf to
RM569 psf. In view of limited recorded transactions of identical hyparmarkets in the immediate
and surrounding localilies, we have resorted to adopt the selected comparable(s) in our
assessment by Comparison Approach, as it is not possible ta identify exactly similar properties
to make reference to, hence appropriate adjustments are made to reflect the differences of the
comparable(s} and the property being valued.

VALUATION CERTIFICATES (Cont’d)

Although total adjusiments (in excess of 95%) were considered and made in our assessment, we
are of the view that the selected comparable{s) adopted are sfill considered relevant as most of
the selected comparable{s} are considered ta have relalively similar attributes as compared fo
the Subject Property. With total effective adjustments made for all Comparable(s); we have
placed greater reliance on Comparable 3 (being the comparable with least dissimilarities) as fair
representation after having considered and made diligent adjusiments for differences including
but not limited to prevailing market condition, location, accessibility, catchment area, size, building
specifications / quality / design { layout and condition / age of building., Having regards to the
foregoing, we have adopted the rounded value of RM700,000,000 as fair representation of the
Market Value derived from the Comparison Approach,
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Paradigm REIT Management Sdn Bhd

(on behalf of RHB Trustees Berhad, as the proposed Trustee of Paradigm Real Estate Investment Trust)
B-29-03, The Ascent, Paradigm

No. 1, Jalan SS7/26A, Kelana Jaya

47301 Petaling Jaya

Selangor Darul Ehsan

pate: @ 6 FEB 2025

Reference No.: V/ICOR/24/0208(A) - (C)

VALUATION CERTIFICATES (Cont’d)

Dear Sir / Madam,

UPDATE VALUATION CERTIFICATE FOR THE THREE (3) RETAIL MALLS TO BE HELD BY RHB TRUSTEES BERHAD, AS THE
PROPOSED TRUSTEE OF PARADIGM REAL ESTATE INVESTMENT TRUST; IDENTIFIED AS PARADIGM MALL JOHOR BAHRU,
PARADIGM MALL PETALING JAYA AND BUKIT TINGGI SHOPPING CENTRE

(COLLECTIVELY HEREINAFTER REFERRED TO AS THE “SUBJECT PROPERTIES”)

We were instructed by Paradigm REIT Management Sdn Bhd (on behalf of RHB Trustees Berhad, as the proposed Trustee
of Paradigm Real Estate Investment Trust) (hereinafter referred to as the “Client”) to prepare this update valuation certificate
for the inclusion in the prospectus in relation to the proposed establishment and listing of Paradigm Real Estate Investment
Trust on the Main Market of Bursa Malaysia Securities Berhad.

The valuation reporl(s) of the abovementioned properties were previously prepared by us bearing Reference No(s).
V/COR/24/0057(A) to (C) dated 24 October 2024 ("Valuation Report”) and the relevant date of valuation stipulated therein
was 18 June 2024 for Paradigm Mall Johor Bahru and Paradigm Mall Petaling Jaya, while the date of valuation for Bukit
Tinggi Shopping Centre was 25 June 2024. For all intents and purposes, this update valuation certificate bearing Reference
No. V/ICOR/24/0208(A) to (C) dated 6 February 2025 should be read in conjunction with our formal Valuation Reports.

Pursuant to the Client's instruction, we have reviewed the latest information provided to us by the Client and re-inspected
the Subject Properties on 31 December 2024 and adopled 31 December 2024 as the material date of valuation for this update
valuation.

The basis of valuation adopted is the Market Value which is defined as “the estimated amount for which an asset or liabilily
should exchange on the valuation date between a willing buyer and a willing seller in an arm’s length transaction after proper
marketing and where the parties had each acted knowledgeably, prudently and without compulsion”,

We have prepared and provided this update valuation certificate which outlines factors that have been considered in arriving
at our opinion of Market Value and reflects all information known by us and based on present market condition.

Knight Frank Malaysia Sdn Bhd Co Reg. No. 200201017816 (585479-A)

Al

Level 10, Menara Southpoint, Mid Valley City, Medan Syed Putra Selatan, 59200 Kuala Lumpur. vinos
T+60322899688 | F+ 60322899788 | www.knightfrank.com.my
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Malaysia: Retail Performance

Malaysia’s retail industry grew at a marginal rate of 2.2% in 2023, hindered by the persistent high cost of living and
compounded by the ongoing impact of the Palestinian-led Boycolt, Divestment, and Sanctions movement. Despite the
persistent challenge of rising living cost, the annual growth rate for 2024 is projected to moderately improve to 3.9%, following
positive retail sales growth of 3.8% in 3" quarter of 2024 ("3Q2024").

Property Market Analysis for Selangor Retail Market

The cumulative supply of retail space in Selangor slood at circa 36.85 million square feel (“sq. ft.") as of 2024. This follows
the opening of Elmina Lakeside Mall in Shah Alam and 168 Park Selayang Mall in Selayang with combined net lettable area
(“NLA") of approximately 0.45 million sq. ft. in 2™ half of 2024. The scheduled completions { openings of two (2) incoming
retail developments in 2025 tabulated below will collectively add nearly 2.00 million sq. ft. of space to the existing retail stock.

Shopping Centre / Retail Component Location Estimated NLA (sq. ft.)

Sunsuria Forum @ 7th Avenue Phase 2 Setia Alam 256,000

Hextar World @ Empire City Damansara Damansara Perdana 1,700,000

1,956,000

Sources: Knight Frank Research

Based on the information available, the occupancy of the selected shopping centres as of December 2023, with the exception
of Subang Parade, which observes below-average occupancy at 74.3%, the remaining selected shopping centres in
Selangor (Sunway Pyramid Shopping Mall, The Starling Mall and 1 Utama Shopping Centre) enjoy occupancy rates above
90.0%.

Property Market Analysis: Johor Retail Market

As of 3Q2024, the cumulative supply of retail space (includes hypermarkets and arcades) in Johor stood at circa 26.43
million sq. ft.. The bulk of retail supply comes from Johor Bahru with 20.48 million sq. ft. (77.5%) while other district accounts
for the remaining 5.95 million sq. fl. of space (22.5%). According to National Properly Information Centre, there is no shopping
complex being completed or planned in 3Q2024. For incoming supply, there are three (3) incoming shopping complexes in
Johor Bahru as of 2025, which is tabulated as below and upon completion, this shopping complex will increase the supply
by approximately 730,000 sq. ft..

Shopping Centre / Retail Component Location Estimated NLA (sq. ft.)

SKS City Mall 280,000

Jalan Storey, Johor Bahru

150,000

Horizon Mall Horizon Hills, Iskandar Puteri

300,000

Medini Lakeside Mall Persiaran Medini Sentral 1, Iskandar Puteri

730,000

Sources: Knight Frank Research

As of 3Q2024, the occupancy rate recorded at 72.0% and 71.5% for Johor and Johor Bahru respectively. Additional
transactions recorded as of 2024 include Steliar Walk @ Helios Cove, which was transacted at RM47 million and Kluang
Mall which was purchased by Sunway Real Estate Investment Trust at RM158 million.
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Market Outlook

Following Malaysia's retail sales growth of 2.2% in 2023, the sector is projected to see further expansion in 2024, with growth
anticipated lo reach 3.9%. This upward trend signals a strengthening retail market, driven by improving consumer confidence
and broader ecanomic recovery despile the rising cost of living. Concurrently, the country's economy for the full year of 2024
is estimated to grow between 4.8% and 5.3%.

For consumers, rising cost of living and persistent high inflation remained as the ongoing hurdles. The government has
introduced several supportive measures, including the RM200 million ‘Payung Rahmah’ initiative, to cushion the impact of
the rising cost of living. Under the recent tabling of Budget 2025, the government will continue to allocate RM300 million for
the ‘Payung Rahmabh’ initiative, along with cash aid and incentives via the Sumbangan Tunai Rahmah and Sumbangan Asas
Rahmah programmes, boosting the budget allocation by 30% to RM13 billion.

In the upcoming year (2025), consumer purchasing power is expected to strengthen, partly due to the anticipated increase
of up to 15% in civil servanl remuneration during the first phase in December 2024, with the second phase following in
January 2026. The proposed increase in minimum wage rate from RM1,500 to RM1,700, provided under Budget 2025, is
also expected to significantly bolster disposable income and encourage greater consumer spending.

However, retailers' operating expenses may also rise, following the increase in minimum wage, mandatory Employees
Provident Fund contribution for foreign workers and progressive expansion of the sales and service tax, which includes
commercial services, non-essential goods and premium imports. Moreover, in effort to reduce the public's sugar consumption
and tackle diabetes, the increase of excise duty on sugar-sweetened beverages by RM0.40 per litre is expected lo also raise
operational costs, leading to price adjustments and subsequently impacting the consumers’ demand for sugary beverages.

Digitalisation / e-commerce remained indispensable, supported by the steady growth of digital consumers as well as high
penelration of e-wallets and digital payments. Although physicals stores remain vital, consumers also expect a seamless
shopping experience, online and offline. Driven by younger consumers in the millennials and Gen Z generation groups,
digital payment service / e-wallet is projected to gather further momentum.

Retailers and mall operators are increasingly re-configuring their spaces and embarking on asset enhancement initiatives to
adapt to the ever-evolving retail landscape. Environment, Social and Governance principles have become an integral part
of their business strategies. While promoting experiential retail, thematic stores and promotional events, these efforts also
aim to differentiate from a saturaled market and distinguish the shopping experience from online retail to lure consumers to
physical stores.

Despite a challenging environment characterised by geopolitical fragmentation, rising inflation and fluctuating currency,
Malaysia's economy is poised to grow higher between 4.5% and 5.5% in 2025, bolstered by robust economic policies.
Concurrently, local retail sector is expected to sustain with steady domestic demand and backed by rising tourist arrivals.

Johor Bahru's retail market has shown significant improvement, marked by higher occupancy rates and increased foot traffic
in malls. Retailers are responding to evolving consumer preferences by diversifying their offerings and incorporaling
entertainment and medical elements into mall environments. The retail landscape in Johor Bahru is expanding, with more
brands entering the market, supported in part by the strong Singapore Dollar, which has driven increased retail spending in
the city.
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Summary of the Subject Properties are as attached below.

Market Value

Reference No. Identification of Property

RM1,157,000,000

VICOR/24/0208{A MKy Paradigm Mall Johor Bahtu, Johor Darul Takzim

RM600,000,000

VWCOR/24/0208(B )yt Paradigm Mall Petaling Jaya, Selangor Darul Ehsan

Bukit Tinggi Shopping Centre, Bandar Bukit Tinggi 2,
Selangor Darul Ehsan

V/COR/24/0208(C )ky RME80,000,000

Total Market Value RM2,437,000,000

MRICS, MRISM, FPEPS, MMIPFM

e () 6 FEB 2025

Notes: -

i) Please note that this certificate shall only be valid
provided always that a signature of our
authorised signatory and an official seal have
been affixed hereto.

ii} The above valuation is peer reviewed by Knight
Frank Malaysia Sdn Bhd (Head Office),
Mr. Juslin Chee Ting Hwang (Registered Valuer,
V-774).
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1.0 V/COR/24/0208(A) - PARADIGM MALL JOHOR BAHRU

1.1 IDENTIFICATION OF PROPERTY AND PROPERTY DESCRIPTION

Interest Valued /
Type of Property

Name and Address

Legal Aspect

Legal interest in a retail mall comprising six (6) retail levels with a mezzanine floor and a level of
cinema and convention centre along with basement and elevated car park levels known as
Paradigm Mall Johor Bahru, comprising relevant areas and components forming parcel +
accessory parcels appurtenant thereto together with all fixtures, fittings and equipment + systems
affixed and installed thereto; forming part of the commercial integrated development of Paradigm
Johor Bahru; held under Strata Title No. Geran 413471/M1/81/1; sited on Parent Lol 32665,
Mukim Tebrau, District of Johor Bahru, Johor Darul Takzim.

Paradigm Mall Johor Bahru, Lot 32665, Jalan Mewah Ria 2, Taman Bukit Mewah, 81200 Johor
Bahru, Johor Darul Takzim.

A private search conducted on 1 January 2025 has revealed that the strata litle particulars and
legal status of Paradigm Mall Johor Bahru remains unchanged as per our previous Valuation
Report; save for the parcel rent payable (whereby a sum of RM 446,581.00 is payable from
1 January 2025; in accordance with Section 4C of Strata Title Act 1985) and an update of the
express condition (which is now read as “Tanah ini hendaklah digunakan sebagai PANGSAPURI
PERKIHIDMATAN / RUANG PERNIAGAAN / HOTEL, dibina mengikul pelan yang diluluskan
oleh Pihak Berkuasa Tempatan”).

During the review period, we were also made to understand that RHB Islamic Bank Berhad and
WCT Hartanah Jaya Sdn Bhd are in the midst of registering a charge (which was previously
uplifted to facilitate the application for subdivision of the Parent Lot 32665 for the issuance of
strata title for Paradigm Johor Bahru) against the strata title in respect of Paradigm Mall Johor
Bahru in favour of RHB Islamic Bank Berhad.

1.2 PROPERTY DESCRIPTION

Physical Aspect

NLA | Occupancy

As at the date of re-inspection, the physical state (including strata floor area + car park facilities)
of the Paradigm Mall Johor Bahru remained unchanged as per our previous valuation.

The tenancy schedule dated 31 December 2024 has revealed that there is an increase in terms
of NLA to 1,293,260 sq. ft. Nl as compared to our previous Valuation Report at 1,291,165 sq.
ft. due to the reconfiguration of the retail area(s) / kiosk(s) / seating area(s) with the actual average
concluded gross rental rate increased from RM5.47 per square fool ("psf’) lo RM5.66 psf per
month over the occupied NLA.

Note; The abovementioned total NLA excludes the retail lot / kiosk(s) converted from car park / commen area(s) which do
not form part of the approved bullding plans.

The current occupancy rate has increased from 98.24% to 99.11% due to the addition of new
tenants. The current weighted average lease expiry (“WALE") stands at 1.86 years.
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1.2 PROPERTY DESCRIPTION (CONT'D)

Tenancy Pro'ile & Lease Tenancy Profile bassd on Occupled Area Lease Explry Profile by NLA [sq, it}
Expiry Profile i B Foor§ Baverages

Fatal 27.01%

Ancher | Mo
Anchor 51.35%

1.3 MARKET VALUE

Valuation Methodology  Similar to our previous valuation, in arriving at our opinion of the Market Value of the Subject
Property, we have adopted the Income Approach by DCF Method as the primary approach and
supported by the Comparison Approach.

Historical Performance Historical Operating Performance of Paradigm Mall Johor Bahru for Financial Period(s) Ended
(“FPE”) 31 May 2024 and Unaudited Financial Year Ended (“FYE") 31 December 2024

Jan - May 2024 Jan - Dec 2024

Average NLA | 1,282,352 sq. ft. 1,288,545 sq. fi.

Averags Blaopang) 95.48% 96.20%
(based on business commenced)

Average Occupancy

(based on committed and / or 96.78% 97.93%

commenced tenancy)

Total Gross Income 'V RM44,325,434 RM111,628,197

Total Outgoings % RM18,967,708 RM39,899,323

Net Property Income ' RMZ25,357,726 RM71,729,874
Notes:

The above historical performance also incarporated the Malaysian Financial Reparting Standard ("MFRS") and pro forma
adjustment such as property management fees, amortisation of transaction costs on financing and non-cash item such as
provision of doubtful debts.

(1) Total Gross Income consists of rental Income, advertising & promotion income, car park income, income receivable
from convention centre, other related incomes and rental rebates.

(2) Total Qutgoings include property laxes, insurance, repair and maintenance, other operafing expenses as well as
property management fees.

(3} The total summation may not be able to be reconciled due to rounding
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13  MARKET VALUE (CONT'D)

Reconciliation of Values Method of Valuation Derivation of Values

Income Approach by DCF Method ‘ RM1,157,000,000

Comparison Approach RM1,171,000,000

Market Value RM1,157,000,000.
Income Approach by We have reassessed the Market Value of Paradigm Mall Johor Bahru with the updated details
DCF Method and have adopted the same parameters in the Income Approach as per our previous Valuation

Report; save and except for the projected occupancy (Y1: 99.37% to Y10: 100%), projected gross
rental revenue (Y1: RM 5.68 psf to Y10: RM8.10 psf) and projected other income (Y1: RM1.21
psf to Y10: RM1.42 psf) due to the increase in NLA / renewed tenancies / additional take-up of
vacant units.

Comparison Approach During the review period, we noted that there are recent retail mall transactions within the state
of Johor (as indicated above). However, the unavailability of public information led to our inability
to analyse the comparables accurately. In addition, these transactions are not comparable to the
Subject Property. Therefore, we have relied on the same set of retail mall transactions used in
our previous valuation.

The remainder of this page is intentionally left blank
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2.0 VICOR/24/0208(B) - PARADIGM MALL PETALING JAYA

2.1 IDENTIFICATION OF PROPERTY

Interest Valued /
Type of Property

Name and Address

Legal Aspect

Legal interest in a retail mall comprising six (6) retail levels with a lower ground floor and two (2)
basement car park levels along with two (2) retail levels sited below the existing Le Meridien
Petaling Jaya and The Azure Residences; collectively known as Paradigm Mall Petaling Jaya,
comprising relevant areas and components forming parcel + accessory parcels appurtenant
therelo together with all fixtures, fitlings and equipment + syslems affixed and installed thereto;
forming part of the commercial integrated development of Paradigm Petaling Jaya held under
Strata Title No(s). PN 107088/M1/B2/1, PN 107088/M1-A/1/2 and PN 107088/M1-B/3/5; all sited
on Parent Lot 72658 Seksyen 40, Bandar Petaling Jaya, District of Petaling, Selangor Darul
Ehsan,

Paradigm Mall Petaling Jaya, No. 1, Jalan SS 7/26A, Kelana Jaya, 47301 Petaling Jaya, Selangor
Darul Ehsan.

The private searches conducted on 3 January 2025 have revealed that the strata litle particulars
and legal status of the Paradigm Mall Pelaling Jaya remains unchanged as per our previous
Valuation Report.

2.2 PROPERTY DESCRIPTION

Physical Aspect

NLA f Occupancy

As at the date of re-inspection, the physical state (including strata floor area + car park facilities)
of the Paradigm Mall Petaling Jaya remained unchanged as per our previous valuation; whilst
the application for the approval to convert the motorcycle / car parking bays and car park
circulation areas to a permanent retail ot in the basement area is in progress.

The tenancy schedule dated 31 December 2024 has revealed that there is a decrease in terms
of NLA to 680,048 sq. ft. (o€} as compared lo our previous Valuation Report al 680,177
sq. ft. due to the reconfiguration of the retail area(s) / kiosk(s) / seating area(s) with the actual
average concluded gross rental rate increased from RM5.66 psf to RME.08 psf per month over
the occupied NLA.

Note: Similar to the previous valuation, the abovementioned total NLA excludes the retail lot / kiosk{s) converted from car
park / common area(s) which do not form part of the approved building plans,

The current occupancy has dropped slightly from 97.69% to 97.62% due to non-renewal(s) of the
previous selective committed tenancies since our last valuation. The current WALE stands al
1.61 years.
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2.2 PROPERTY DESCRIPTION (CONT'D)
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Tenancy Profile based on Occupled Area Lease Expiry Profile by NLA (sq. ft.)
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2.3 MARKET VALUE

Valuation Methodology

Historical Performance

Reconciliation of Values

Market Value

Similar to our previous valuation, in arriving at our opinion of the Market Value of the Subject
Properly, we have adopled the Income Approach by DCF Method as the primary approach and
supported by the Comparison Approach.

Historical Operating Performance of Paradigm Mall Petaling Jaya for FPE 31 May 2024 and
Unaudited FYE 31 December 2024

Jan — May 2024 Jan - Dec 2024
Average NLA 674,681 sq. ft. 677,926 sq. il
Avarage Gocupancy 97.06% 96.59%

{based on business commenced)

Average Occupancy

(based on committed and / or 97.75% 97.75%

commenced tenancy)

Total Gross Income ") RM24,240,622 RM59,382 529

Total Qutgoings RM10,094,554 RM22,579,194 124

Met Property Income RM14,146,068 RM236,803,335
Notes:

The above historical performance also incorporated the MFRS and pre forma adjustment such as property management

fees, foodcourt income and expenses, amortisation of transaction costs on financing and non-cash item such as provision of

doubtful debts.

(1) Tolal Gross Income consists of rental income, adverlising & promotion income, car park income, other related incomes
and rental rebates.

(2) Total Oulgoings include property taxes, insurance, repair and maintenance, other operating expenses as well as
property management fees.

(2A) Excluding the one-off payment amounting to RM23,500,000 being the consent fee for the proposed disposal exercise
for Paradigm Real Estate Investment Trust.

Method of Valuation Derivation of Values
Income Approach by DCF Method RMED0,000,000
Comparison Approach RM594,000,000
RM600,000,000.
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2.3

Income Approach by
DCF Method

Comparison Approach

Name and Address

Legal Description

Type of Property

Tenure

Age

Net Lettable Area

Consideration

Date of Transaction

Analysis

Sales Comparison and Analysis of Retail Mall Transactions

MARKET VALUE (CONT’D)

Knight
Frank

We have reassessed the Market Value of Paradigm Mall Petaling Jaya with the updated details
and have adopled the same paramelers in the Income Approach as per our previous Valuation
Report; save and except for the projected occupancy (Y1: 98.72% to Y10: 100%) and projected
gross rental revenue (Y1: RM RM6.12 psf to Y10: RM8.88 psf) due to the renewed tenancies /
additional take-up of vacant units.

In our reassessment via Comparison Approach, we note that the Market Value of the Subject
Property has decreased from RMG03,000,000 to RM594,000,000 after having reflected the
latest concluded transactions of retail mall during the review period (Tropicana Gardens Mall

and D'Pulze Shopping Centre).

Comparable 1

Tropicana Gardens Mall, No. 2A,

Persiaran Surian, Tropicana
Indah, 47810 Petaling Jaya,
Selangor Darul Ehsan

Strata Title No(s). PN

118239/M1/B1/5, PN

118239/M1/B1/6, PN
118238/M1/1/7,

PN 118239/M1/B1/3 and PN
118239/M1/B5/1, all held under
Parent Lot 67275, Pekan Baru

Sungai Buloh, District of Petaling,
Selangor Darul Ehsan

A T-storey retail podium with
approximately 457 stores and
2,190 car park bays

Leasehold interest for a term of 99
years, expiring 25 April 2106
Approximately 4 years

97,651.04 square metres (“sq. m.")
(1,051,107 sq. ft.)

RM680,000,000
23 July 2024

RME6,963.57 per sq. m.
(RM647 psf)

Comparable 2

D'Pulze Shopping Centre, Cyber
12, 63000 Cyberjaya, Selangor
Darul Ehsan

Strata Tille No(s). Geran
267027/M1/3/4, Geran
267027/M1/B2/1 and Geran
267027/M1/B2/2 together with 82
Accessory Parcels identified as
Parcel No(s). A249 - A273, ABG1 -
AG68 and A1 - A49, all erected on
part of the land held under Master
Lot 47594, Mukim of Dengkil,
District of Sepang, Selangor Darul
Ehsan

A 7-storey commercial building
with 2 levels of basement with a
total of 1,028 car park bays

Interest in perpetuity

Approximately 10 years

28,939.21 sq. m.
(311,499 sq. ft.)

RM320,000,000
27 May 2024

RM11,057.66 per sq. m.
(RM1,027 psf)
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Comparable 3

Pavilion Bukit Jalil, No. 2,
Persiaran Jalil 8, Bandar Bukit
Jalil, 57000 Kuala Lumpur

Parent Lot 101899 held under
Master Title No. Geran 79550,
Mukim Petaling, District of Kuala

Lumpur, Wilayah Persekutuan

Kuala Lumpur

A block of retail mall with 5 levels
of retails space and two levels of
basement parking (4,800 car
parking bays)

Interest in perpetuity

Approximately 1 year

169,273.15s5q. m.
(1,822,041 sq. ft.)

RM2,200,000,000
22 November 2022

RM12,996.74 per sq. m.
(RM1,207 psf)
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MARKET VALUE (CONT'D)

Sales Comparison and Analysis of Retail Mall Transactions

Comparable 1

] Tropicana Indah Sdn Bhd, indirect
70%-owned subsidiary of
Tropicana Corporation Berhad

Vendor

101 Mall Damansara Sdn Bhd, a
wholly-owned subsidiary of 101
Properties Group Berhad

Purchaser

3 Bursa Malaysia Securities Berhad
Source
("BURSA")

General adjustments are made for
accessibility, floor area / parcel
area / net lettable area, tenant mix
I market positioning / store
concept, establishment of mall,
car park ratio and condition / age
of building

Adjustments

Adjusted Value RM806 psf

Comparison Approach
(Cont'd)

Comparable 2

DPulze Ventures Sdn Bhd

Pacific Trustees Berhad, as the
trustee of KIP Real Estate
Investment Trust

BURSA

General adjustments are made for
location, tenure and floor area /
parcel area / net lettable area

RMB873 psf

Knight
Frank

Comparable 3

Regal Path Sdn Bhd, a 51% joint
venture of Malton Berhad

MTrustee Berhad, as trustee of
Pavilion Real Estate Investment
Trust

BURSA [ Circular dated 7 March
2023

General adjusiments are made for
location, tenure, floor area / parcel
area / net lettable area, tenant mix
I market positioning / store
concept, building specifications /
quality / design / layout and
condition / age of building

RM845 psf

With the new adopted comparable(s), we note that the derived values for these selected
comparable(s) ranged between RM845 psf to RM906 psf. With lotal effective adjusiments made

for all comparable(s); we have placed greater reliance on Comparable 2 (D'Pulze Shopping
Centre) (being the comparable with least dissimilarities) as fair representation after having
considered and made diligent adjustments for differences including but not limited to prevailing
market condition, location, tenure and floor area / parcel area / net lettable area.

A-44



APPENDIX A

VALUATION CERTIFICATES (Cont’d)

n Knight
Frank

3.0 VICOR/24/0208(C) — BUKIT TINGGI SHOPPING CENTRE

3.1 IDENTIFICATION OF PROPERTY

Interest Valued /
Type of Property

Name and Address

Legal Aspect

Legal interest in a retail mall comprising three (3) levels of retail area with a mezzanine floor and
car park facilities which includes surface, basement, elevaled and rooftop level(s) along with
fixtures, fittings, equipment, and systems affixed and installed therein and other supporting
facilities and amenities attached thereto; sited on Lot 186125 held under Title No. Geran 338914,
Mukim and District of Klang, Selangor Darul Ehsan.

Bukit Tinggi Shopping Centre, No. 1, Persiaran Batu Nilam 1/KS 6, Bandar Bukit Tinggi 2, 41200
Klang, Selangor Darul Ehsan.

A private search conducted on 3 January 2025 has revealed that the title particulars and legal
status of Bukit Tinggi Shopping Centre remains unchanged as per our previous Valuation Report;
save for the current encumbrances (whereby the existing lease to AEON Co. (M) Sdn Bhd for a
term of six (8) years commencing from 24 November 2023 and expiring on 23 November 2029
has been registered vide Presentation No. 00SC169448/2024 on 6 September 2024).

3.2 PROPERTY DESCRIPTION

Physical Aspect

Gross Lettable Area
(“GLA") for the Demised
Premises

As at the date of re-inspection, the physical state (including gross floor area + total car parking
bays) of the Bukit Tinggi Shopping Centre remained unchanged as per our previous valuation;
except for the car park area adjacent to the light rail transit ("LRT") which is currently being
temporarily used by Seri Utama LRT 3 Sdn Bhd to facilitate the piping relocation works relating
to the LRT3 project ("LRT3").

In respect of part of the basement car park area (enclosed and renovated to accommodate a
facility management office) and the go-kart area (conversion of part of car park area on Level 3
for go-kart activities), we were made to understand by Gemilang Waras Sdn Bhd that the
necessary applications for approval have been submitted to the Klang Royal City Council for the
above improvement and thereafter will be issued with a Certificate of Completion and
Compliance.

There is no change in terms of GLA as compared to our previous valuation.
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3.2 PROPERTY DESCRIPTION (CONT'D)

Occupancy Status Component i Qccupancy Status

The Demised Premises Remained unchanged as per previous valuation.

Remained unchanged as per previous valuation; save and except for
Car Park Facilities the 27 surface car parking bays adjacent to LRT3, which is currently
fenanted to Seri Utama LRT 3 Sdn Bhd.

Ancillary Area
[storage(s) + car wash +
aerobus services + antenna(s)]

Tenanted to respective tenant for either month-to-month or two (2) to
three (3)-year tenancy term

Based on our general observation during re-inspection, we noted the current occupancy rate of
the mall based on sub-lenancies remains at about 96% (based on number of lots); with the latest
composition of the tenant mix by category illustrated below.

Composition of Tenant Mix by Category (by number of lots)
Suparmarkat (3 lots), Accessonas (27 lots)
1.55% 13.99%

Spacialty (42 lole)
21.76%

Enlartaamarit (5 \ets),
260%

Servees (14 lots)
7.25%

F5B (55 lots) 28.50%

Haakh & Baauty 112 lois),
B2

Faghion & Clolhing (35 lots),
18,13%

3.3 MARKET VALUE

Valuation Methodology  Similar to our previous valuation, in armriving at our opinion of the Market Value of the Subject
Property, we have adopted the Income Approach by Investment Method as the primary approach
and supported by the Comparison Approach.
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3.3 MARKET VALUE (CONT'D)

Historical Performance

Reconciliation of Values

Market Value

Income Approach by
Investment Method

Comparison Approach

Historical Operating Performance of Bukit Tinggi Shopping Centre for FPE 31 May 2024 and
Unaudited FYE 31 December 2024

| Jan — May 2024 Jan - Dec 2024
GLA 1,000,949.71 sq. ft. 1,000,949.71 sq. ft.
Occupancy (Master Lease) 100% 100%
Total Gross Income RM19,567,964 RM46,995,915
Total Outgoings @ RM3,255,997 RM7.911,980
Net Property Income RM16.311,967 RM39,083,935
Notes:

The above historical performance also Incorporated the MFRS and pro forma adjustment such as property managemant
fees, amortisation of transaction costs on financing and non-cash item such as provision of doubtful debts.

(1) Total Gross Income consists of rental income from master lease with AEON Co. (M) Bhd, car park income, income
receivable from ancillary areas, other related incomes and rental rebates.

(2} Total Outgoings include property taxes, insurance, repair and maintenance, other operating expenses as well as
property management fees.

Method of Valuation Derivation of Values

Income Approach by Investment Method RM680,000,000

Comparison Approach RM700,000,000

RM&80,000,000.

We have reassessed the Market Value of Bukit Tinggi Shopping Centre with the updated details
and have adopled the same paramelers in the Income Approach as per our previous Valuation
Report.

We have adopted the same comparables transaction of retail malls as per our previous Valuation
Report as there was no new comparable transactions during the review period.
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