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33 MARKET VALUE (CONT 0) 

Incom. Appro.eh by OCF 
Method (Conl'd) 

Summ~fY 01 Pa'Jmetc. s 1Cont d) 

fODd_Bfl __ 

('\Co of Ol."rtmtfllal R: • • • nuI) 
fYE2023to FPE 31 OctoN. 2025 

1 e.8% to 22.1% 

65,3%to683% 

49.3% to 66.3% 

Our projection ratios (% of Departmental Revenlle) are aligned vAth!he HTL., historical perf()(lllance of the hotel 
aod the operator's projection. We have adopted a fixed rate {Net the respective departmental revenue 
throughout Year 1 to Year 10. 

B8Sed on the proposed Letter allntent -lease Agreeme!'lt to be «1lered be~ Perbadanan Pengurusan 
Menara TR (Lessor) 300 101 Business Hotel SOn 8hd (lessee). we note that the aforesaid additional 

improvement area wit '00 leased to 101 BusInes.s Hotel Sdn Bhd lor elerm of 10 years and a ruthef tefm of 10 
years althe op\ion of the 1e55el1, at a monthly rental 01 RMO.l<I per square i0oi Q'Vef 3,649 square feet lor the 
initial 5 years WIth a 15% rental escalation for evef}' stAlsequenl 5 years. 

Hence. we have taken into consIderalion olthe aforesaid rental payable k) Perbadanan Pengurusan Menara TR 
for the usage of the said additional rnprovement area ifl 01.1" assesstl16'1L The f&'\IaI payable of RM14,888 (lor 
Year 110 Year S)and RM17.121 (larYear6to Year to)peI" anntn1 is aIocated I.II"der 'MisceIiIneous Expenses', 
in addition to \he departmental expenses al 3% 01 miscellaneous inoome. 

Undl$trlbuted Openoting bpenses 

ADfIIII'IiIIrInh & <>->01 

UMitie$ 

HI.,orlc .. P.<fonn."u 
('II. of O~rallr>g R ....... uel 

FYE2023 10 FPE 31 Oc\otw 2025 

U'II.1III9.1'110 

'. 3'11.10 20'11. 

72%1080'11. 

3.' %10 4.7% 

K"'IIht f, on.'. P,ojoct,on 

v,,"' , "8,, v"~ , ,'" "' 
Yna· , , 5" y"", " 

, , 
.... ," " v.,,, W 7n, 

Ye>t , , 8'" . Y&"r " H'~ 
YM' , 5 ~ ", veor " 5 U'i 

Our projection ratios (Of. of Operating RevEl<1uej life aligned with lhe HTt., hlslorical perfomlance of the hotel and 

tM operators projection. We have adopted a fixed rato O'Vor GOR In Year 1 and proj&Ct It witll a 2.5% growth 

rate per annum: wilK:h was benchmarked against the general Inflation rate (1 .5% to 3.3%). 

Projected Sr.oe M""agement Fee, Incentlv. F .. , FFlE R ... rv .. 

% of Gross Operating Revenue or % of the Gross Operatirlg Profit: In aceon:!ance with 1M HMA. The adopted 

rates are considered re<lllOfl.i!bI!! I!fld Q!Iflef<Ily in line with ltle market. 

capltallsatlon Rate: 6.25% and 6.75% 

We have benchmar'Ked against tile analysed yields of selected ""'eI \13I'ISaCtions reflecting the CUtTent market 
condition; whidl are in the region of about 6.47% \0 7.00%. We have \Iv.; adopted a capitalisation rate I all-risk 
yield of 6.50% for 150 rooms and the reconfigured 6 room.: as In OUf opinion, ~ is the moSt probable expected 
rate of rerum adlievable at wrreoI moment lor the Subject Property. Capilai$allon rate of 6.75% is adopted for 
the additional 9 IOOIllS due to higher risIc . pal1icUarty with fO$pect 10 lease term •. contractual arrangements and 
the abs8nce of diract strata ownetShap by the lessee OYer the additiooal lmprovement area as wmpared to the 
eJdstng 150 rooms; as in OU" opinion. it is the most probable expected rate of ret\.n1 achievable at current 

moment for the Subjed Property. 
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l3 MARKET VALUE (CONT 0) 

Incom. Approach by DCF 
Method (Cont'd1 

Cost to Make Good for 

DIs", .. nl Rata (PV): 1.75% and 9.25% 

In general, the Iong-tenT1 growth rate for II partio.Aar asse( class I sector is benc:twnalked against tI1e lnflation rate 
(in Circa of 1.5% lD 3.3%) as wen as the CAGR of the asset dass parameters (slJCh as OCOJpancy, AeR, etc). 
A! such, diSCOUll rate 018.75% is adopted for the 150 rooms an;! the reoonliglJred 6 rooms and 9.25% Is 
adopted for the adOl1icmal 9 rooms; wtlich is about 2.50"1. higher than the expected rale of return to reflad 
additional risk from the vartable ,enl struc\",a under lIle proposed master lease that Ij~s to the hotel 
perlofmanoe ~ ,e . Gross Operating Performance), 

We note that part of the additional 9 rooms will be located on the additional lmprovemenl area 

Level 13 - RKonfiguratlon created from the existing void area measuring approximately 3,649 square feel. We understand 
01 II room. to 6 rooms 

Yield Analysis 

that the Void Area Lease Agreement will be entered between Perbadanan Pengurusan Menara 

TR (Lessor), 101 Business Hotel Sdn 8hd (Lessee) and MTrustee (lessee's Nominee), providing 

MTrustee the contractual rights to use and occupy the aforesaid additional improvement area for 

a lease term of 20 years. Upon the expiry of the Void Area Lease, the additional improvement 

area is assumed to be reinstated back 10 Its initial stale of condition as a void area, whereby the 

additional 9 rooms will be reconfigured to 6 rooms. 

In our assessment, we have laken into account of the reconfiguration of 9 rooms to 6 rooms by 

estimating the cost to make good. including demolition cost and reinstatement cost for the entire 

Level 13 and building facade, which is estimated at RM6,420,OOO (analysed at RM1 ,070,000 per 

room over 6 rooms) at present. In view that the reconfiguration shall happen upon the expiry of 

the Zo-year lease, the cost to make good is then escalaled by 3.00% for a period for 23 years 

from present. 10 RM12,670,425. The adopled escalation rate of 3.00% is analysed from the 

construction Index growth rale of 3.2% from 2018 to 2025. 

The cost 10 make good of is Ihen deducted from the capitalised value of the reconfigured 6 rooms 

in Year 23. 

The yields of hotel assets are dependent on many factors including transaction price. location, 

star rating and etc in selection of suitable hotellransaclions in assessing the yields. The yield of 

hotel developments is dependent on many factors including location, accessibil ity, establishment 

I maturity of the hotel, building concept I condition I design I quality I specifications, star-rating, 

hotel operator. occupancy, amenities -+ facil ities provided and other relevant factors. From our 

yield analysis, we have noted that historical transacted yields of hotel assets in Klang Valley are 

in the region of about 6.47% to 7.00"A.. 
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33 MARKET VALUE (CONT'D) 

Jalan Conlay. Kuala LumpoJ 

Int!!fest in perpetuity 

" RM140,OOO,OOO 

RMIO,OOC,OOO -

(Finil Til"" "I1'''lId , .. mal of th .. 
prOwsf'J/1leasll "f}feBmentl 

2024 

6.61% 

BURSA 

leasehold Interest 

325 

RM34Q,OOO,OOO 

RM23,500,OOO -

(F"$! Term ~f1(/ rental of IIIe 
p'opo~erlleue IIgr"tHtmllnQ 

2024 

6.47"10 

BURSA 

Leasehold Interest 

300 

RM3eO,OOO,OOO 

RM26,600,OOO 

(Guar8n100rl IlMUB/ rental paymelV) 

2017 

7.00% 

BURSA 

General adjustments have been made for prevailing malkel condition and leoufe. 

Note: n.. .nnl.lal 'III1L 0I8 .. nl"on T," IJ(ld IT.tiKon Hotel 1:1 $ui:ljecI to_'s el<~S (La maintenanca chIorges. sinking fund, prDpeftyla • .,I.nd insunoOO81 
of RII.I748 .625 and RMl.485.337 rnpet\JYely. 

Master l ease Rental 
Evidence 

We have also made reference to the master lease rental evidences of other hotel assets as 

tabulated below. 

Jatar! Bukil Blnlang, Hishamuddin. Kuala 
Kuala Lumpur Lumpur 

Leasehold trlterest for a 
gO·year registered 

Interest in perpetvity 
term 01 99 years 

lease, expiring on 11 
May 2091 

s.star 5·star 5·sts. 

55 rooms 325rOOnl$ 300 rooms 

5 December 2024 5 December 2024 3 November 2024 

RM10,OOO,OOO - RM23,500,OOO - RM21,930.000 

RM1 5,152 RM6,026 RM1,758 

Note' TM Cunent Aronual Rental adopted In Cur ~nYI.n.alysl, for a,,,),,,, Tr" Hotel K.,.,. LumP'Jl' gild Pavilion Hcte! Kuala 
Lumpur ~re base<J on the First T~ I greee Ibced rental oI1he proposed INs. ~reement. 

We have considered that the variance is attributable to differences in asset attributes, location. 

branding , operational positioning. bulldil"l9 concept, condition, design, quality and specifICations 

as well as the range of amenities and facilities offered. Accordingly. the Variable Rent receivable 

by the LessO(, which equates to approximately RM10.951 per room per month in our Year 1 

projection is considered reasonable, 
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33 MARKET VALUE (CQNT 01 

Comparison Approach The adjustments made fOf the selected sales evidences of hotels afe summarised in the table 

below. 

Banyan Trill! Hol el Kuala Lumpur, 
No. 2, Jatan Conley, 50450 Kuala 

Lumpl,lr 

An operational 5-star rated 55-foom 
International class hotel together 

with supporting amenities I facilities 

Im8fest in perpetuity 

Appro~;mately 6 yttallO 

81 bays 

5 December 2024 

RMI40,OOO.OOO 

RM2,545,455 per room 

lunayan Indah Sdn Bhe! 

MTrustee Bemad, as the Trustee lor 
Pavilion RE)T 

BURSA 

In conjlM1Ction wittllhe tmnsaction 
and pl.Jrsuan\ to me terms and 

cond itions 01 the Sale and Purd1ase 
Agreement. the vendor (as lessee) 
and the purchaser (as lessor) have 

agreed to enter Into a lease 
agreement lor a term olIO years, 

wittl an option to renew, commencing 
from the beneficial ownership transler 

date, 

General adjustments made lor hotel 
operator, ownerShip of car park and 

car park ratio 

RM2,418, 182 per room 

Pavilion Hotel Kuala Llimpur 
Managed By Barlyen Tree. No. 110 
Jelen Buki ! Bintar'\9, Bukil Bimang. 

55100 Kuala Lumpur 

An operational 5-518. 325-room 
Intamalional class, 810119 with 

designated basement car park bays 
and elller supporting facil ities I 

ameni ties attachad thereto 

Leasehold IntBres t lor a t8fm 0199 
years, 8.':piring 26 October 2109 
(remaining unexpired term 0185 

years) 

Approximately 6 years 

147 bays 

5 December 2024 

RM340,00Q,OOO 

RMI ,046,154 per room 

Harmoni Pl!!1Iasa Sdn Bhd 

MTrustee SaMd, as !tie Trustee lor 
Pavilion REIT 

BURSA 

In conjl)f1(:1ion with tile transaction 
and pursuant to ttle terms and 

cond itions of the SOle and Purchase 
Agreement. 1t1e vendor (as lessee) 
and me purchaser (as lessor) have 

agreed to enter Into a lease 
agreemElf1t lor II term ol I O years, 

witl1 an option to renew, commencing 
from the beneficial ownership tr.lr1sler 

date, 

General adjustments made for 
1enure, faclli1illS I amenities, building 
Sf)ecifics60n f linishas f design, hotel 

operator, number of hotel rooms, 
ownership 01 csr park and car park 

ratio 

RMI,412,308 pel room 

The MaJesUc Hotel Kua la Lumpur, 
No.5, Jatan Sliitan Hishamuddin. 

50000 Kuala Lumpur 

A 5-s!s. rated JOO-room hotel 
together with other supporting 

fad llties I amenities 

Lllaseho~ Interest for a term of 90 
years. I»I:piring on 11 May 2091 
(remaining une~pired term 0174 

years) 

(~tered lea5e Ilrante<l by 
Pesulllh)a)'ll T ...... Pe<sekUMltI 

(Regostered Proprietor) to the Vendor) 

Majestic Wing - Appro~imately 85 
years (refurbished In Year 2012) 
Tower Wing - Approxima tely 5 

y~~ 

429 bays 

26 May 2017 

RM380,OOO,OOO 

RMI,266,667 per room 

YTl M~esIi<: Hotel Sdn She!, an 
indi rect wI1ot1y~wned subsidiary 01 

YTL Corporation Berhild 

Maybank Trustees Serhad, 8S the 
trustee lor YTL Hospitality RE IT 

BURSA 

This lIansaction is with a proposed 
sublease agreement for a lease 

period 01 '5 years wittl an option to 
renew: commencing on the date of 

completion, 

General adjustments made lor 
prevailing mal1l.et oondilioo, Iocauon, 

leflure, laci~ties I amefllties, 
condition I age 01 building. burldlng 

specification I finishes I design, hotel 
operator, numbef of hotel rooms. 

O'M'1ef'Ship of car park and car park 
ratio 

RM2,622,OOO per room 
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J J MARKET VALUE (CONT D) 

Valuatlon Rationa l, From the above adjusted values, we nole that the derived values ranged between RM1.412,308 

per room 10 RM2,622 ,000 per room. In view of limited recorded transactions of identicaillotels in 

the Immediate and surrounding locality, we have resorted to adopt the selected comparable(s) In 

our assessment by Comparison Approach; as il is not possible \0 identify exactly alike properties 

to make reference 10, hence appropriate adjustments are made to reflect the differences of the 

comparable(s) and the property being valued. 

With total effective adjustments made for all Comparable{s), we have thus placed greater reliance 

on Comparable 1 for being the least adjusted comparable after making diligent adjustments fo r 

hotel operator, ownership of car park and car pant rat io, 

Further to that, in view of the absence of direct strata ownership for the additional 9 rooms (which 

are partly located on the additional Improvement area to be leased from Perbadanan Pengurusan 

Menara TR), we are of the opinion that no appropriate quantitative adjustment can be applied 

with regards to the ownership of U1e said additional improvement area under the Comparison 

Approach , As such, the Mantet Value of the 150 rooms with direct strata ownership has been 

firstly derived using the Comparison Approach, whilst the Market Value of the additional 9 rooms 

for 20 years then reconfigured to 6 rooms are derived from the Income Approach by DCF Method, 

as tabulated below: 

Summ~ry Marke' Value 

Comparison Approach 
(Parcels 1 and Parcel 3 - 150 rooms with direct strata O'Mlership) 

Income Approach by DCF Method 
(9 moma 1iUbj!!d to Pmpos!!d lease Agreement) 

Total 

'" 

RM362,727,273 

RM15,643,254 

RM376,370,526 

RM378,OOO,OOO 

Having regards 10 the foregoing, the Mantel Value 0 1 the Subject Property as derived from the 

Comparison Approach (for 150 rooms) and Income Approach by OCF Method (lor additional 9 

rooms for 20 years then reconfigured to 6 rooms) is RM378,OOO,OOO (analysed to be 

RM2,520,OOO per room), 

The remainder 01 thiS page IS Intentionally tett blank 
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3 J MARKET VALUE (CONT'O) 

Comparlsol'l Appt<HIch The adjustments made for the selected sales evidences of car park bays are summarised in the 

lable below. 

Pavilion Buki! Jalil, No.2, Pef"5iaran 

Jlllil 8, Banda. 8ukit Jalll, 57000 

Kuala Lumpur 

Car pario; tlays 

InlereS! In perpetu ity 

RM33,871 per bay 

22 NovemlKtr 2022 

Regal Path Sdn Shod, a 51% joint 

ventui'f! of Malton Berhad 

MTruSl1!e Befhad. as trustee of 
Pavilion Real Estate Investment 

T=' 
BURSA 

Sherattm Imperial Kuala Lumpur 
Hotel. Jalan Sultar! Ismail . Chow Kit, 

50250 Kuala Lumpur 

Car park bays 

Interes! in perpetuity 

Approximately RM24.000 per bay 

28 FelJruary 2022 

Intor Hentage (M) Scln Bhod 

Adli Jaya Group of Companies 

BURSA 

The total conSideration of RM245 

million Includes Ihe sales or Febeo' 

Imperial Court a 33-slOfey office 

building with circa 138,000 5q fI of 

office space and Sherliion Imperial 

Kuala Lumpur, a 5-slar hotel with 

398 rooms and 518 car parlcing 

bays, Based on Knight Frank 
Research, Ihe consideration for Car 

Part. Is analysed al approximately 

RM24,OOO per bay 

The Pinnacle Sunway, Jalarl LaQOO!l 
Tlmur. Bandar Sunway, 47500 

Subang Jaya. Selar"\{lOr OanJl EhS<ln 

Car park bar.; 

LeasehcJld interest for II term of 99 
years, ,.piri"!! on 1 ApMI 2097 

RM40,936 per bay 

29 JUfle 2020 

Suoway Inlegraled Properties aod 

Suoway Pinnade. both of wtucl'l afe 

whoIly-own8d Indirect sub6icliaries of 

Sunway Belhad 

RHB Trustees Bemad. being the 

\JUSI" of Sunway Real Estale 

Inveslmenl TtlJst 

BURSA 

Gerl8ral adjustments are made for General adjuslmenls are mede for Genefal edj l.lstments life made fOf 

prevail ing ma. ket condWon, location prevailing marlce! condition, location prevailing marlce! conditlOfl, location 

and estab~,hmen! of the asset afld establishment of the asset 

RM30,240 por bay RM3B,684 per bay 
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J 3 MARKET VALUE (CONT 0) 

Valuation Rat ionale 

Reconciliation of v.tu .. 

Market Value(_) 

From the above adjusted values, we note that the derived values ranged between RMJO.240 

per bay to RM38,684 per bay. 

In view of limited recorded transactions of car parK bays In the Immediate and surrounding 

locality, we have resorted 10 adopt the selected comparable{s) in our assessment by Comparison 

Approach: as il is nol possible to Identify B)(aclly alike properties to make reference to, hence 

appropriate adjustments BfB made to reflect the differences of the comparabla(s) and the 

property being valued. With lolal effective adjustments made for all Comparable(s). we have 

thus placed greater reliance on Comparable 2 having regard 10 the nalure and characteristics of 

the asset, whereby the car par\!: component forms part of an integrated hotel and office 

development, which is similar to the Subject Property. Further diligent adjustments have been 

made 10 reflect the differences in location and establishment of the asset. 

Having regards to the foregoing, the MarXet Value of the Subject Property (Car Park Bays) as 

derived from the Comparison Approach is RM10.500,OOO (analysed to be RM30,347 per bay). 

Subject Property Method of ValuatIon Oeflv,ltlon of Values 

Palcel 1 and Parcel 3 Income Approach by OCF Method 
RM380000,OOO 

.. additional improvement (with Master Lease structure) 

,,~ Comparison Approach RM378,OOO.OOO 

Income Approach by OCF Method 
RM11 ,OOO,OOO 

Paratl 2 (Car Parks) (WIth Mastel" Lease structure) 

Comparison Approach RM10.500.000 

Subject Propeny Market Valuels) 

Parcel 1 alld Parcel 3 
.. additional improvement area 

RM380,OOO.OOO 

Parcel 2 (Car Pans) RMI1.000.000 

Total RM391 000 000 

The remainder of thIS page IS Intentlonillty 'eft blilnk 
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40 VICORJ2510071(F) - COURTYARD BY MARRlon PENANG 

41 IDENTIFICATION OF PROPERTY 

Interest V.lued I 
Type 01 Property 

Term. of R,ference 

A 4-star rated 199-room hotel known as Courtyard by Marriott Penang together with other 

supporting facilities I amenities attached thereto, held under Strata Title No. Gemn 

1633131M11B211; sited on Parent Lot 10015. Bandar George Town, Seksyen 13, District afTimor 

Laut, Pulau Pinang. 

WE HAVE BEEN SPECIFICALLY INSTRUCTED BY THE CLIENT TO ASCERTAIN THE MARKET VALUE 

OF THE SUBJECT PROPERTY BASED ON THE FOLLOWING BASES I ASSUMPTIONS AND 

LIMITATIONS STATED HERE BELOW: . 

I. THE SUBJECT PROPERTY IS SOLD WITH LEGAL POSSeSSION, SUBJECT TO THE EXISTING 

HOTEL MANAGEMENT AGREEMENTS ENTERED INTO BY THE VENDOR WITH THE RELEVANT 

PARTIES FOR THE OPERATION AND MANAGEMENT OF THE HOTEL (INCLUDING 

MANAGEMENT AGREEMENT, OPERATING SERVICES AGREEMENT, SYSTEM LICENSE 

AGREEMENT, CENTRALISED SERVICES AGREEMENT AND TECHNICAL SERVICES 

AGREEMENn, WHICH WILL REMAIN IN FULL FORCE AND EFFECT; 

II. THE SUBJECT PROPERTY IS SOLD IN THE WORKING AND OPERATIONAL CONDITION AS 

REPRESENTED TO THE PURCHASER; 

III. A HOTEL MASTER LEASE WILL BE ENTERED, WHEREBY 101 BUSINESS HOTEL SON BHD 

SHALL BE THE LESSEE AND MTRUSTEE SHALL BE THE LESSOR, SUBJECT TO TERMS AND 

CONOITIONS STATED IN THE SAID HOTEL MASTER lEASE AGREEMENT. 

THE VALUATION IS THEREFORE UNDERTAKEN AS RENTAL INCOME GENERATING PROPERTY 

SUBJECT TO THE TERMS AND CONDITIONS IN THE HOTEL MASTER LEASE AGREEMENT. 

RENOVATION I REFURBISHMENT WORKS (VENDOR-FUNDED) 

IV. PURSUANT TO THE APPROVED BUi lDING PLANS (REF; MBPP.OSC-PB113212025 DATED 19 

MARCH 202$), RENOVATIO"", IMPROVEME""T AND REFURBISHMENT WORKS ARE TO BE 

CARRIED OUT TO: 

(i) THE BACK-OF-HOUSE AREA (LEVEL 1): AND 

(ii) THE SWIMMING POOL DECK AND GYMNASIUM AREAS (lEVEL 11). 

THE WORKS ARE FUllY FUNDED AND TO BE COMPLETED IN GOOD WORKMANSHIP AND IN 

ACCORDANCE WITH THE APPROVED BUILDING PLANS BY THE VENDOR AT ITS OWN COST 

(TARGET COMPLETION BY JANUARY 2026) WITH ALL RELEVANT FEES (IF ANY) PAID AND A 

CERTIFICATE OF COMPLETION AND COMPLIANCE ICCC) ISSUED THEREAFTER AND NO 

DEDUCTION HAS BEEN MAOE FOR THESE COSTS IN OUR VALUATION MODEl. 

OUR VALUATION IS ON THE BASIS THAT THE RENOVATION, IMPROVEMENT AND 

REFURBISHMENT WORKS COMPLY WITH THE REQUIREMENTS OF MINISTRY OF TOURISM, 

ARTS AND CULTURE (MOTAC) AND ALL APPLICABLE 4-STAR HOTEL CLASSIFICATION 

STANPARDS, AND ARE IN ACCORDANCE WITH THE OESIGN CONCEPT REQUIRED BY 

COURTYARD BY MARRIOTT. 

SUBSEQUENT TO THE VALUATION DATE, WE NOTE THAT THE AFORESAID WORK HAS BEEN 

COMPLETED WITH CCC DATED 12 FEBRUARY 2026. 

~ IF ANY PARTY WISHES TO RELY ON THE VALUATION BASED ON THE ASSUMPTION(S) AS STATED 

ABOVE, THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGHT SINCE THE VALUE(Sj 

REPORTED ARE BASED ON ASSUMPTlON(S) THAT ARE NOT YET OR FULLY REAlISED~ 
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41 IDENTIFICATION OF PROPERTY 

Till, Partleular. 

Strategically located along Jalan Macalister within George Town, Pulau Plnang and Is located 

appro){imately 1 kilometre due north-east of KOMTAR. 

The following table ouUines the strata title partictJlars of Courtyard by Marriott Penang: 

Summary of Strata TItle PartIculars , 
Strata Tille No.1 Parent Lot No. 

/ Mukim I District I State 

Share Unit 

Parcel REII'll 

Strata FHlOf Area 

Tenure 

Registered Proprietor 

Express Condition 

ReslriCbOn-ln·lnteresl 

Encumbrance(s) 

Endorsement(s) 

Strata n~e No. Geran 1633131MlIB211, Parcel No. 1, Storey No. 82, 
Building No. Ml together with Accessory Parcel Ne{s). At to AH8 

(incll./siveJ, A209, A213, A270, A3tS. A319. A37!, A372. A43) , A494, 

A495, ASS6. ASS7, A609, A6H and A638 to A649 (inclusive), sited on 

Parent LOll0015, Bandar George Town. Seksyen 13, District of Timor 

Lau1. Plliau Pinang. 

40,392167,692. 

RMSO.716.00. 

Main Parcel Area 17,309 square metres 

Accessory Parcel Area 4,696 square melres 

trtlerest in perpetuity. 

101 Bustness Hotel Sdn Bhd. 

"T1ada'. 

Nil . 

Nil. 

42 PROPERTY OESCRIPTlON 

Property Description Courtyard by Marriott Penang is a 4-star rated hotel that accommodates 199 hotet rooms located 

on level 13 to Level 22. The hotel lobby and reception are located on the Level 1. The facilities 

and amenities are located on Level 1, Level 2, Level 11, Level 23 compriSing food and beverage 

outlets, ballroom and function I meeting rooms, spa centre and other supporting facilities. Car 

park bays are available from Basement 1 and Basement 2. 

Briefly, the Subject Property is constructed of reinforced concrete frame with brick infills rendered 

extemally and plastered intemally supporting a reinforced concrete nat roof. The ceilings are 

generally of decorative plaster ceiling, plaster cei ling Incorporating downlights. ceiling boards 

incorporating downlights and I or recessed lighlings and cement plaster. '(oIhi\st the noor finishes 

are of stone slabs, wall-to-wall carpet. ceramic tiles. homogeneous tiles, limber flooring, epoxy 

hardened nooring and cement rendered. 
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42 PROPERTY DESCRIPTION (CONT D) 

Refurblshm,n' .nd 
Renovation 

Str~ta FlOCH' Arta 

No, of Room. 

Guest Rooms 

Pursuant to the Approved Building Plans bearing Reference No(s). MBPP.OSC-PBI13212025 

dated 19 March 2025 provided to us by the dien!. renovation, improvement and refuroishment 

wor1l.s are to be carried out; 
}- Back of house area localed on level 1; and 

» Refurbishment of swimming pool deck and gymnasium areas located on level 11. 

Subsequent 10 the date of valuation, we nole that the aforesaid work. has been completed with 

Certificate of Completion and Compliance (GeC) dated 12 February 2026. 

The works are fu lly funded and to be completed in good wor1c.manshlp and in accordance wilt1lhe 

approved building plans by the Vendor at its own cost (target completion by January 2026) , with 

all relevant fees (if any) paid and a Certificate of Completion and Compliance (CCC) issued 

thereafter and no deduction has been made for these costs in our valuation model. 

Our valuation is on the basis that the renovation , improvement and refurbishment works comply 

wiU1the requirements of Ministry of Tourism, Arts and Culture (MOTAC) and all applicable <I-star 

hotel classification standards, and are in aCC<lrdance with Ihe design concept required by 

Courtyard by Marriot!, 

Strata Floor Area ~q m ~q tt 

Main Parcel Area 

Accessory Parcel Area 
i 

11,309 

04 ,696 

186,312 
+-

SO,531 

Total 22 OO~ 236843 

199 rooms. 

Courtyard by Marriott Penang offers fIVe (5) types of guest rooms I suites which are as follows: 

BUilding Appro~"Tlate Floor Are~ Number 01 Room(,..) Room TilnH 

32 to 38 SQ. m. 

32 to 38 sq. m. 

32 SQ. m. 

43 sq. m. 
--::--c---c-::c:----

Courtyard Suite 

Deluxe KIng (City View) 

Deluxe KIng ISea View) 

Delllxe Twin (Cily View) 

Premilll" 

64 sq. m. 

68 RM450 to RM650 

50 RM700 to RM800 

61 ---I-~ROMC4050;-::<oCRCM~6C500-

10 RM850 10 RM950 

10 RM1.l00toRM1 .200 

Total 199 

Cif Park Fac il ities About 153 single car park bays + 2 tandem car park bays + 3 coach bays. 

State of Ropalr Appears to be in good condition that commensurate with its age and use. 

Age of Building I PI.nning The Subject Property is designated lor commerCial use; and approximately seven (7) years from 

Ihe issuance of the CCC bearillQ Reference No. lAMIPPINo. 6398 dated 6 July 2018 and 

thereafter issued with CCC bearing Reference No. lAMIPPfNo. 10735 dated 12 February 2026 

for U1e renovation, improvement and refurbishment works located on levelland level 11 . 

Courtyard by Marriott Penang is registered with MOTAC; and is classified as a 4·slar City Hotel; 

expiring on 27 December 2027. 
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42 PROPERTY DESCRIPTION (CO~T 0) 

F&B Fatilltles 

Banquet & Conference 
Faclllli .. 

Occupancy Status 

Hotel Management 

Agreements 

Two (2) F&B outlets namely Penang Kitchen and Gin Library. 

One (1) ballroom, two (2) studio rooms and five (5) meeting rooms. 

Gymnasium and swimming pool. 

The historical average occupancy rates and average daily rates is scheduled below: 

FYE I FPE AOR AOR 

FYE 30 June 2023 -

FYE 30 June 2024 ,,-

FYE 30 JUlie 2025 

FPE 31 October 2025 

79.9% 

86.2% 

81.40/. 

eO.7·/O 

RM428 

RM450 

RM453 

RM440 

Note : The AOR and AOR for FYE 2023 and FYE 202.- are proOf 10 tile ICqUlSition by 101 Bulliness HoIel Sdn Bhe! 

Pursuant 10 the Hotel Management Agreements, all dated 29 October 2013 and Deed of Novation 

and Amendment dated 1 Augusl2024, 101 Business Hotel Sdn She! (the "Qy;ner") has granted 

the Marriott Companies (including the entities mentioned below) lhe exclusive righ t. authority and 

discretion to operate the Subject Property on its behalf. 

SlJmmary of Sal","! Tarms In tha HOlel M<ln<lgemen! Agreements 

Management Agrell<lM:lnt 

Management Fee 

llJ)l;ury Hotels IrllematioMl Man&gemelll Company B.V. (Malaysia BnJrdl). 

% of Gross Rever'lUeS. 

Deposits Inlo Reserve %of Gross Revenues. 

License and Royally Agreement {also knowr1 as System Licenn Agr_nt, 

Licensor 

BaH Royalty 

Incentive Royalty 

Global Hospitality Lioensirlg SAR.l . 

% of Gfoss Reve!1ues. 

% 01 ()por.!tinog Profit. 
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42 PROPERTY DESCRIPTION (CONT 0) 

Hotel Master Lease 

Agreeme",t 

Pursuant to the Framework Agreement dated 21 October 2024 made between Boulevard 
Midtown pte ltd (the ' Owner") and Starwood Asia PacifIC Hotels & Resorts Pie Ltd (the ' SAPHR"), 
\he Owner agrees to enter into or procure ils Affiliates to enter into management agreements and 
related agreements with the Marriott Companies or before 31 December 2026 (or such clner date 
as may be agreed by the Parties), for the operation and management by the Marriott Companies 
of all the hotels listed in Exhibit A of the aforesaid agreement. 

In addition, the Mamott Companies will enter inlo agreements with the 101 Companies to amend 
the Portfolio Agreements relating to W Kuala lumpur and CQurtyard by MarrioU Penang (Subject 
Property) to reflect Ihe fees detailed in Exhibit B of the aforesaid egreement, with effect from the 
accounting period immediatety after the tast Commencement Date. The relevant extract and key 
terms of the Framework Agreement, are sel out below. 

The percentage rales of fees and contributions payable to the hotel operators have not been 
d isclosed in the Valuation Report as Ihese terms are commercially sensitive and proprietary in 
nature . An extract of the Framework Agreement, including the pertinent details and terms are 
scheduled here below. 

Summary 01 Salient Terms In the Fr~meViork Agreement 

Commancement Date 31 December 2032. 

Mamogement Fee % 0( Gross Re\-enues. 

Batt Royalty % 0( Gross Re\lenue5. 

Incentiva Royalty %0( Operating Profit 

Pursuant 10 the proposed Hotel Master lease Agreement to be made between MTrustee Berhad 

acting in its capacity as trustee for 10lPG Malaysia Real Estate Investment Trust (IOIPG REIT) 

(the "lessor") and 10lPG REIT Management Sdn She! (the ' Manage!") arK! 101 Business Hotel 

Sdn Bhd (the "lessee"), the lessor has agreed to grant a lease of the premises 10 the lessee 

subject to terms and conditions stated therein, 

Key features of the proposed agreement are as follows:-

Summary of Salient Terms In the proposed Hotol Master Lease Agreement 

10 years oj- 10 years (option to renew). 

Total Rent (a) Variablll Rent: or 

(b) GlJaranleed Rent , 

whichever is higher. 

Variable Rent 90% of (Gross Opefa~flQ Profitless Master Lease E~peflSes). 

Guaranteed Rent RM6.B40,OOO. 

Master Le~se The sum 01 operating ~ lee. base license lee, international service charges 

Expenses (indwng ifllernalionaJ mal1leting MId, ll!5efViltion system. loyalty programs)and 

incentive license fee paid I payable 10 \he hole! manager as wei as 5O"k of 
Furmure. Fi)t1\K1IS & Equipment Reserve r FF&E Re:setve"). 

Lessor's Obligations To pay al property tax (if any~ (II QUIt rents .... ta. (ls.sessments. rife insurance 

and olhef outgOIngs Imposed on and payable in respect 01 the land and the 

premises. 
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43 MARKET VALUE 

Oat. of Valu.ation 

Valualion Melllodology 

Incorn. Appr03Ch by DCF 

Method 

31 October 2025 

"Knight 
~Frank 

In arriving al our opinion of the Mar1!.et Value of the Subject Property, we have adopted the Income 

Approach by DCF Method as the primary approach and supported by the Compllrison Approach. 

Summa,y of Parameters 

Projected Occupancy 

y .... 1; Il,Q 'It to Year 10; 85.00% 

We have projected a gradLLaI increase in AOR from 83.0% in Year' 1085.0"10 in Year 3 based on the existing 
available hotel rooms 01199 rooms. 

The historical Average ~ncy Rate (AOR) of the selected CompSeI as well as me prOYkled forecasted 
operatirog performance of Courtyard by Marriott Penang a.e as follows: 

Sei...:l od CompSetexlrilCled trom A.{J<l.TA ...... ' 

It.m '1'", 2022 y .. ,2023 y.,,20~ 

CompSet HistooiClli 41 .8%- . 9.3%- 53.7%--- 76.0% 183% 76.3% 

""''' ""'" ,,- -. -. ~.~ 

HisD:IaI P1IrIormance 19.9% .,," 8\ 4~ 

NoI .. " 

'1'",2025 

46.~-

"" 
,~ 

" "'"'"' ~" .,," 

... '" 

2-y_CAGR 
(Year 2023 10 '1'_2025) 

, .... 

Z-V- CAGR 

(Irorn FY202310 FY2025) 

V .. rS 

" .>% 

V ... ,o 

..... 
4-yearCAGR 

.., .. 
t.yMrCAGR 

I' . The seIeded ~;,.g &eI incIudu • • !O 5-1;t;w lw>IIIh; SI.d1 " JEN P_", Geor;cIown ~ St\3t'9'H.!, l.eJUI S\A'.cs Penang, 
PARKROVAL p .......... Resort""" Tn. Plalige Hotel P.....ang Ir\~ Ihi CompSet, ~ itarratng i. nottl>e ~ryc_. 

WI jIiIaod lIf"I'tIIrempl"e'" on laalnlO.d1 III Op!IraItng ptr\omuoru, ~1\'8 poMJonIng, m_ c,!(:M1en1, '*"""" pI\li\icl 

."" _"""lotte SubjodProptWty". ~t.,., a"" ~ 
(2. The ~storicaI ope<ating perbm"ra ., FYE 2023 a"" FY'E 202. Irll prIOr lD tte ' C<j,,1Ition by 101 B .... ""'" Hoo\d Sdn B"':I 

In addition to lt1e historical perfOlmance oIlt1e CompSet arod the fOf8C8Sted operating perlotmar.oe 01 the Subject 
P,ope<1y, we have further made reference to !he historical achievable AOR 0186.2% in FY2024 and forecasted 
AOR of 83.4% in year 1. we have lt1en adopte<! an estimated AOR 0183.0'10 in Vear 1 and stabilise in Year 3 al 
85.0% as fair representation of lhe mallie! range, wi\l1a CAGR of 0.3% per annum (S-year CAGR). 
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43 MARKET VALUE (CONT DJ 

Income Approllc:h by DCF 

Method (Conl'd) 
Pfojec:led A~lIfage Dally Rate (ADR) 

YI ... 1 ; ,UA460to "'far 10- RM67Q 

We haVII projected II gradual increase in ADR from RM460 In Year' to RM610 In Year 10 t)ased 0f1 the e~;sting 

avalfal:e hotel rooms of 199 rooms. 

The historical ADR and ~ished room rales of the selected CompSeI 85 well as the prcMded forecasted 

Dpenlting performance of Courtyard by Maniott Penang are as Iollowll : 

,- Yea,2022 V.ar 2023 V .. , lOU VN,2025 2-yeoorCAGR 
(ye8f2023IOV_2025) 

CompSet Historical RM376~ RII4425_ RM41 S_ """ - ", p""",,,~ '"'"' '''''' RM526 """ Published room rales from A-
",",,-

DATA OTAs(OntirJe Tr • • eI 

'"'" AQent) lor...ard pricing 

C .... f\y.rd by ManiOlt P«Iang _ Hiaorlcal P_nn_ 

fYElOn FYE2024 '''' 2-V-.. c.r.OR 
,~ ""'" " """'--. -. 

~" 
(fran F"r'2OZ3Io FV2025) .-..- RM428 """. RM4S3 "" ... U, 

"'~ 
(1) The __ m...- MIt ~4 10 5-I1af tloI* _ nJEN ~ ~ by~, lexl$ ScoiIe$ Penang. 

PARKROY"l ~ Resoft aro;I The PresIige HOIII Peneng 

(2) Tho ~ opef3IJng pe<form.-.;:e ~ f"fl: 2023..-.;1 FYE 2024 .. I)rioI Io It.I K~"1Ilf' by 101 ~ HOItII SOO BIIcI. 

In arriving a\ the projected ADR, we have considet'ed the forecasted projections provided by the Lessee 

and beflchmarhd the same againsllhe historical AOR performance and tile 8ver~!;Ie AOR of tile selected 

CompS!!L Having ronsiderlld tile above. we have adopted an estimated starting AOR of RM460 in Year 1 
with a steady growth reaching RM670 by Year 10 as fair represenl9tior! o f the market range. with a 
Compound Annual Growth Rate (CAGR) of 4.3% per annum (9-year CAGR). 

--~--~----------
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4 J MARKET VALUE (CONT'O) 

Income Approileh by DCF 

Method (Cont'd) 
Summ3'y of Parameters 

('II. 01 Opo •• tlnll 1'1 .......... ) 
FYE20Zl to FPE 31 OClo~r 2025 

H.l" to'6~" 

0.1 '4 100.6% 

Our projection ratios (% of Operating Revenue) life aligrled v.ith the hotel and tl18 operator's projectior1 and 
further berlClvnarl<.ed agail'lSi the industry aVefage cost pl.JbIlshed if1 HT1. 2023. 2024 and 2025 Report. 

" 

-• . 0'1.10 1016% 

0... prqection.alios (% of 0epa0trnen\aI Revenue) 8(11 al91I!d with !he HTL tislo!lcal perlormanc.e of !he holel 

and the ope<alor's projection. We have adopte::l II he::l mte oyer the respectivll deparlmenlal revenue 

~ Ye::w 1 to Year 10. 

Undistributltd Opeoating hpensH 

11 ('II. 10 13.8% 

2.2% to 3 1'4 

43% 105.4% 

Ulllities 8,1% 10 ~.O" 

Our projection ratios (% of Operating Revenue) are aligned with the HTL. historical ~8nce of the hotel and 

the opernlor's projection. We haVI! adopted a hed rate over GOR in Year 1 and project It with a 2.5% growth 
rate per annum: whict1 was benc:hmarlled against the general inflation rate (1.5% 10 3.3%). 

P.oJe<:led Ban Management F ... , Incentive Fee , FF&E R .. ,IV'. 

% of Gross Operating Reve<M! Of % of the Gross Operating Profit; in acoordance with Ihe HMA. The adopted 
rates are considered reasonable and ger.eraty in Ine with the mal1lel 

Capitalisatlo" Rate: &.00'10 

WfJ t.ilve bfJnctmal1ltld againsl the analysed yields 01 selec1ed hotellr.lnsactions reflecting the curent mal1let 

eoncitiOll: whictl are In the region of about 6.47% 10 7.00%. We have thus adopted a capitalisation rata / al-risk 

yield of 6.00"10; as in OU" opinion. it Is the most probable expected tale of return achievable at curent moment 
lor the St.tlted Property. 
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43 MARKET VALUE (CONT 0) 

Ir'lCom. Approach by DCF 

Method (Conl'd) 

Yield Analysis 

Summary of Pmametefs 

DI$"~,,nl Rale (PV): 9.00% 

In ~l. the long-term gmw\tl rate for a partk:ular asset class I &eCtor is berlc:tlrrlarked against 1118 inflation rate 
(n circa of 1.5"1. to 3.3%) as wei as the CAGR of !he asS8\ d8SS pa!1Jmeters (such as occuparocy, ADR. etc). 
At such, a discount rate of 9.0D"~ Is aclopted for the Subjed PI'Oj)eI'ty; ....t.ich is about 3.00% higher than the 
expeeled rale of .etum 10 red'lect additional ri$k IrQm 1t1e variable rem structure vnderthe proposed masterlease 
it1allinks 10 the hotel performal'lCe (Le. Gross Operating Parfonnance). 

The yields of hotel assets are dependent on many factors Including transaction price , location, 

star rating and etc in selection of suitable hotel transactions In assessing the yields. The yield of 

hotel developments is dependent on many factors including location, accessibility, establishment 

I maturity of the hotel, building concept i condition I design I quality I specifications, star-rating, 

hotel operator, occupancy, amenities + facil ities provided and other relevant factors. From our 

yield analysis, we have noted that historical transacted yields of hotel assets In Klang Valley are 

in the region of about 6.47% to 7.00%. 

Jalan Conlay, Kuala Lumpur 
Lumpur Kuala LumpUf 

Interest in perpetuity Leasehold irlteresl Leasehold Interest 

55 325 300 

RMI40,OOO,OOO RM340.000.000 RM380.000,OOO 

RM10.000.000- RM23.500.000 - RM26.600,OOO 

(First Term agreed ten/f1/ ai/he {Firat r...,.,., .. ~ rental althe (Gullfalllood 8M"'" rental pay~nt) 
proposed It1iMl;} agreemenf) (JfO(JO&ed /ease _greeme",) 

2024 2024 2017 

6.61% 6.47% 7.00% 

BURSA BURSA BURSA 

Genefsl adjustmoots have been msde for prevslling market condition. maturity of the market end tenUfI!!. 

Note: The .nnu,1 ftnt 01 Banyan TfM! and Pavilion Hotel Is subject 10 ow"....., upenroes U.e. maontenanc:a charg", sinklng fund. prcpt,ny taxes and Insurance) 

01 RM748,62~ ,nd Rl.4t .485.337 r.!{>ACtively. 
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43 MARKET VALUE (CONT'D) 

Master Leue Renbl 

Evid'nce 
We have also made reference 10 the master lease rental evidences of other hotel assets as 

tabulated below. 

Interest in 
Leasehold Inlerest Leasehold Interest Interest In perpetuity 

Perpetuity 

5-slar 5·star 4-star 4·slar 4-star 

578 rooms 184 rooms 564 rooms 401 rooms 250 rooms 

Fixed ren\al basis Fixed rental basis 
Variable renl based Variable rent based Variable rent based 

on 9OOf. of GOP on 90% of GOP OIl goo;. 01 GOP 

1 JanUBI)' 2025 J 1 O<:lober 2023 8 July 2020 10 February 2018 28 January 2025 

RM32,749,177 RM9.660,OOO RM2S,380,OOO - AM1' ,940.000 - RMS.568.000 -

RM4,122 RM4,375 RM3,150 RM2,481 RM1 ,856 

NoIe: E,' ratted from Sunway REIT Ouarterly Repcn 04 FV2025 

ComJ)lllri.on ApprO<1lch 

We have considered that the variance is attributable to differences in asset attributes, location, 

branding, operational positioning, building concept. condition, design, Quality and specifications 

as well as the range of amenities and facilities offered. Accordingly, the Valiable Rent receivable 

by the Lessor. which equates to approKimately RM3.589 per room per month in our Year 1 

projection is considered reasonable. 

The adjustments made for the selected sales evidences of hotels are summarised in the table 

below, 

Managed By Banyan Tree. No. 170 

Jalan Bukil Bintan9. Bukil Bintang. 

55100 Kuala Lumpur 

An operatiOrlal5-star 325-roorn 

Courtyard by MarriOIl Melaka, 

Lorong Hail Bachee, Kampung Bukit 

Cirla. 75100 Melaka 

Hotel Stripes Kuala LLlmpur, 

Alltograp/1 Collect~. No. 25. Jalan 

Kamllnting. 50300 KlIata Lumpur 

Internation.al class, alon9 with A 5-star 2S4· room hotel together An operational 5+5li! r 184-room hotel 

designated basem8llt car park bays With other supporting faci!llies I together with other supporting 

and other supporting facilities I amenities facilities f amenilies 

amenities attached thereto 

leasehold irlteresl for a term 01 99 

years, expiring 26 October 2109 

(remaining unexpifed term of 55 

years) 

Interest in p8fpe1!,aty Interest in perpetuity 
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4 J MARKET VAL UE (CONT Of 

Valuation Rallonala 

147 bays 

5 December 2024 

RM340.000,OOO 

RMt.D46.154 per room 

Harmoni Perka&'! Sdn Bhd 

MTrl.Jstee Bernad, liS the Trl.Jstee for 

Pavilioo REIT 

BURSA 

In conjundlon v.ilh the transaction 
and J)lM"SU8nt to the terms and 

conditions of the Sale and Purchase 

Agreement, the vendor (as lessee) 

and the purchaser (as lessor) have 

agreed to enter into a lease 

agreement for a tenn of 10 years , 

with an option to renew, commencing 

from the beneficial O'W!'lefShip transfer 

dale. 

Gener.tI adjustments made for 
location, tenure. faoiIities I amllfljOO!;. 

bul!q specifica1ion I finishes I 

design. rote! operator. r'IUn1ber of 
hotel rooms, star rati ng and ca. par\( 

ratio 

RM889,231 per room 

455 bays 

31 July 2024 

RMI60,OOO,OOO 

RM563.J80 per room 

Apple 99 Development Sdn 8M, a 

VttKJllY-(lWIled subsidiary of Yong Tal 

"""'" 
Soultlem Erwoy Sdn. Shod. 

BURSA 

General adjustmenlS made for 
Iooalion . laci~~es I amenities, bo/Idng 

specification I fiflishes I design. 
number of hotel rooms , slar rating. 

car parll ratio and master lease I 

guaranteed rental arrangement 

RM816.90 t per room 

156 i)ays 

6 Sepl!j1l1ber 2023 

RMI38,OOO,OOO 

RM750,OOO per room 

Holel25 Sdn Bhd. 81'l it'ldirect ~ty. 

OWI"Ied subsidiary of YTL Corporalioo 
s_ 

Maybal'lk Trustl!eS Bernad, as the 
Trustee fO( YTL RE IT 

BURSA 

The lransactiol'l is subject to a lease 
agreemel'lL whereby the vendor (as 
lessee) aod the purchasei' (as lessor) 

..wI enter inlo a lease agreement for a 

lerm of 15 years, with al'l option 10 

renew. aI!T1menaflg on the 

aI!T1p1ellOn dale of the IraflSaction. 

Genefltl adju:stmlll1\l; made for 

location, lacilitie!l l amenlties, building 

spedficabol'l I linishes I design, hotel 

operator arid star ratil'lg 

RM975,OOO per room 

From the above adjusted values, we note that the derived values ranged between RM816,901 

per room to RM975,OOO per room. We noted that there are recent hotel transactions within the 

slate of Penang (under Section 3,53), However, these transactions are not comparable to the 

Subject Property. Therefore, we resorted 10 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 appropriate adjustments are made to reflect the differences of the 

comparable(s) and the property being valued. 

With total effective adjustments made for all Comparable(s), we have thus placed greater reliance 

on Comparable 1 for being the latest transacted comparable after making diligent adjustments for 

location, tenure, facitities I amenities. building specification ' finishes I design, hotel operator. 

number of hotel rooms. star rating and car park ratio. 
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4 J MARKET VALUE (CONT OJ 

Valuation ~lion. l. 

(Cont'dj 

Reconcll1allon of VallHt$ 

Mar1o:.et Value 

Having regards to the foregoing, the Mal1<.el Value of the Subject Property as derived from the 

Comparison Approach is RM177,000,ooo (analysed \0 be RM889,447 per room). 

Method of Valuation DCO"J.Uon of Valucs 

Income AppfOach by DCF Method 
(with Master Lease structure) 

Comparison Approach 

RMI73,OQO,OOO. 

The remainder 01 this page IS mtentlonally lell blank 

RM173,OOO,QOO 

RMI77,OOO,OOO 
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50 VICORI25/0011(G). (JJ & (K) - FOUR POINTS BY SHERATON PUCHONG + PFCC TOWER 1. 2, 4 & 5, PUCHONG 

PrOIMr1y DescripUon 

locali ty 

Puchong Financial Corporate Centre (PFCC) is a modem Integrated mixed-use development 

comprising purpose-built office lowers namely PFCC Tower 1. 2 , 4 & 5 and a 4-s18r hotel namely 

Four Points by Sheraton Puchong, The development is supported by three (3) basement car par1\: 

levels and a mezzanine Hoor designated for motorcycle parking. 

The office lowers predominanUy provide office accommodation arranged over multiple storeys, 
with the lower levels generally designated for main entrance lobbies, lift cores, common circulation 

areas and ancillary facilities. The office towers are generally constructed of re inforced concrete 

framed structures with reinforced concrete flat roofs, The ceilings are generally of plaster ceilings, 

suspended cei ling systems and ceiling boards incorporating recessed lighting. Whilst the floor 

finishes are of granite, homogeneous ti les, ceramic tiles. raised floor and cement render. 

Four Points by Sheraton Puchong Is a 4-star rated hotel comprising 249 guest rooms located from 

Level 2 to l evel 14. The hotel lobby and reception are situated at the Ground Floor, w11l1e facilities 

and amenltles are primarily located on the Ground Floor, Level 1 and level 2, including food and 

beverage outlets, a ballroom, function and meeting rooms and other supporting facilities. 

The hotel building is generally constructed of reinforced concrete framed structures with 

reinforced concrete flat roofs. The ceilings are generally of decorative plaster ceiling. piaster 

ceiling incorporating downlights, ceiling boards incorporating downlights and f or recessed 
lightings and cement plaster. Whilst the Hoor finishes are of granite, wall"to-wall carpet, ceramic 

liles, homogeneous tiles. limber flOOring, epoxy flooring and cement rendered throughout. 

Puchong Financial Corporate Centre (PFCC) is strategically located within Bandar Puteri 

Puchong, sited off the western (right) side of Oamansara - Puchong Expressway (lOP), 

travelling from Puchong towards Bandar Sunway. Geographically, the Kuala Lumpur city centre 

is located approximately 18 kilometres due north"east of the PFCC. 

The following table outlines the title particulars of the Parent lot: 

Summary of Master Tille Parllcular~ 

lot No.1 Mukim I District I State 

Tille No. 

land Area 

TellurB 

Registered Pro~rieto"-I 

Category 01 Lalld Use 

E)(press Condition 

Restriction"Ifl-l llte~5t 

Ellcumbromoo 

Endorsement 

lot 112580. Muklm Pelallng, Dlsll1ct of Petalillg, Selengor Darnl 

Ehsan. 

Geran 328167. 

31,360 square meiers, 

Inleresl ill perpetUity. 

Flora Development $dn Sh(j 

"S<lll!Iunan", 

' Barogun3ll Pemiagaan" 

"TIeda". 

Nil. 

Nil 

Note: Pursuant 10 the Sale and Pufdlase Agreemenl cIa1oc:1 31 Oeo:.emb.- 2012 made _ Flora ~ Sdn 

BM (the 'P roproetor"jand VIOIeI B_r-w Sdn Bhd (r.. ·Aoqul .... ' (now known at 101 8u~ne$$ Hotel Srin Bhd). 

..... note !hath bene'Iciary owner 01 ". hotel component is 101 Blmness Hole! Son Bhcj 
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50 (A) VICORl2SJ0071(G) - FOUR POINTS BY SHERATON PUCHONG 

51 tAl IDENTIFICATION OF PROPERTY 

Inlwest Valued I 
Type of Property 

Terms of Reference 

A 4-slar rated 249-room hotel known as Four Points by Sheraton Puchoog together with other 

supporting facilities I amenities attached thereto, all forming part of an integrated commercial 

development known as Puchong Financial Corporale Centre (PFCC) sited on Parent Lot 

112580 held under Title No. Geran 328167, Mukim and District of Petaling. Selangor Darut 

Ehsan. 

PURSUANT TO THE DRAFT SALE AND PURCHASE AGREEMENT TO BE ENTEREO BETWEEN 101 
BUSINESS HOTEL SON SHe ("VENDOR") AND MTRUSTEE BERHAO (AS TRUSTEE FOR IOIPG 
MALAYSIA REAL ESTATE INVESTMENT TRUSTl ("PURCHASER" I "MTRUSIEE" I THE "CLIENT' ): 

I. THE SUBJECT PROPERTY IS SOLD WITH LEGAL POSSESSION, SUBJECT TO THE EXISTING 
HOTEL MANAGEMENT AGREEMENTS ENTERED INTO BY THE VENDOR WITH THE 
RELEVANT PARTIES FOR THE OPERATION AND MANAGEMENT OF THE HOTEL 
(INCLUDING MANAGEMENT AGREEMENT, OPERATING SERVICES AGREEMENT, SYSTEM 
LICENSE AGREEMENT, CENTRALISED SERVICES AGREEMENT AND TECHNICAL 
SERVICES AGREEMENT), WHICH WILL REMAIN IN FULL FORCE AND EFFECT; 

II. THE SUBJECT PROPERTY IS SOLD IN THE WORKING AND OPERATIONAL CONDIT10N AS 
REPRESENTED TO THE PURCHASER: 

III. A HOTEL MASTER LEASE WILL BE ENTERED, WHEREBY 101 BUSINESS HOTEL SON SHD 
SHALL BE THE LESSEE AND MTRUSTEE SHALL BE THE LESSOR, SUBJECT TO TERMS 
AND CONDITIONS STATED IN THE SAID HOTEL MASTER LEASE AGREEMENT. 

THE VALUATION IS THEREFORE UNDERTAKEN AS RENTAL INCOME GENERATING 
PROPERTY SUBJECT TO THE TERMS AND CONDITIONS IN THE HOTEL MASTER LEASE 
AGREEMENT. 

"I 

IV. RENOVATION I REFURBISHMENT WORKS (VENDOR·FUNDED) 

(i) PURSUANT TO THE PROPOSED BUILDING PLANS (REF; SA19681SPIFPHSISPll1JBPM 
DATED 15 OCTOBER 2(124), THE APPLICATION FOR CONVERSION OF USE TO THE 
EXISTING EVENT SPACE "THE HERON" (LEVEL 2) HAS BEEN SUBMITTED TO THE 
RELEVANT AUTHORITIES FOR APPROVAL: AND 

(II) PURSUANT TO THE CONTINENT DESIGN REVIEW AND PROPOSED BUILDING PLANS 
(REF; 2513IBPSIDWGIL-OO-Olj, RENOVATION. IMPROVEMENT AND REFURBISHMENT 
WORKS ARE TO BE CARRIED OUT TO PART OF THE GROUND FLOOR HOTEL LOBBY 
AREA AND ALL OF THE HOTEL ROOMS. 

THE WORKS ARE FULLY FUNDED AND TO BE COMPLETED IN GOOD WORKMANSHIP AND 
IN ACCORDANCE WITH THE CONTINENT DESIGN REVIEW AND PROPOSED BUILDING 
PLANS BY THE VENDOR AT ITS OWN COST (TARGET COMPLETION BY JANUARY 2021) 
WITH ALL RELEVANT FEES (IF ANY) PAID AND A CERTIFICATE Of COMPLETION AND 
COMPLIANCE (Ccq ISSUED THEREAFTER AND NO DEDUCTION HAS BEEN MADE FOR 
THESE COSTS IN OUR VALUATION MODEL 
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5 1 (AI IOENTIFICA TlON OF PROPERTY (CONT 0) 

Terms of Ref.r,nce 
(Cont'd) 

OUR VALUATION IS ON THE BASIS THAT THE APPROVAL IS GRANTED BY THE RELEVANT 

AUTHORITIES FOR THE CONVERSION OF USE AND THAT THE RENOVA.TION, 

IMPROVEMENT AND REFURBISHMENT WORKS COMPLY WITH THE REQUIREMENTS OF 

MINISTRY OF TOURISM, ARTS AND CULTURE ~ AND ALL APPLICABLE 4-STAR 

~i!i!~~~1 AND ARE IN ACCORDANCE WITH THE DESIGN 

"IF ANY PARTY WISHES TO RELY ON THE VALUATION BASED ON THE ASSUMPTION(S) AS 
STATeOASOVE, THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGHT SINCE THE 

VALUEIS) REPORTED ARE BASED ON ASSUMPTlON!S) THAT ARE NOT yeT OR FULLY 

REALISED" 

52 (A) PROPERTY DESCRIPTION (CONT OJ 

Gross Floor Area 

No. of Rooms 

Guest Rooms 

21.348.15 sq . m. I 229.790 sq. ft., 

NOIe: ThfI gro:lS f\oot I ,,",, is inclo.Jd,ng tile ' """Iion .oam located 00 Level 2 and .. chld'ng \he WE servICe afN S and rooms 
"",!hln \he building. 

249 rooms. 

Foor Points by Sheraton Puchong offers flVa (5) types of guasl rooms which are as follows: 

Room Typa Appro~lmate Floor Area Number 01 Roomjs) Room Tariff 

Deluxe King I Twin 

Deluxe Cornet" 

Family Rooms 

ExeclJtjye Suites 

30 sq. rn. 

32 sq. rn. 

32 sq. m. 

60 sq. m. 

172 

60 

5 

" 
Total 249 

RM370 

RM445 

RM530 

RM630 

Car Park facilities About 8 surface car parK bays + 2 coach bays, whilst other car parK facilities are readily available 

within PFCC. 

Stat, of Rep.ir Appears to be in good condition thai commensurate with its age and use. 

Age of Building I PI.nning The Subject Property is located within an area designated for commercial use; and approximately 

e leven (11) years from the issuance date of the eec by Ar. Tan Ah Tee (NT 68) registered under 

by Lembaga ArKitek Malaysia bearing Reference No. LAM/SINo. 13817 dated 1 Oecember2014. 

F&B Facilities 

8anqu.et & Conference 

FacUitl .. 

Recre.tional facilities 

Four Points by Sheraton Puchong is registered with MOTAC; and is classified as a 4·star City 

Hotel; expiring on 31 October2028. 

Two (2) F&B outlets namely The Eatery and Best Brews Lounge. 

One (1) ballroom and four (4) meeting I function rooms. 

Gymnasium and swimming pool. 
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S 2 (AI PROPERTY DESCRIPTION (CONT 0) 

Occupancy Stalus 

Holel Management 
Agreement I Framework 

Agreement 

The histOtical average occupancy rates and average daily rates is scheduled below: 

FYEIFPE AOR ADR 

FVE 30 June 2023 

FYE 30 June 2024 

FYE 30 June 2025 

FPE 31 October 2025 

67.0% 

69.8% 

13.1 % 

69.8% 

RM304 

RM326 

RM336 

RMJ53 

Pursuant to the Holel Management Agreements, all dated 20 March 2014, 101 Business Hotel 
Sdn Bhd (the ·Owner") has granted the MarrioU Companies (including the entities mentioned 
below) the e~clusjve right, authority and discretion to operate the Subject Property on its behalf. 

Summary of Salmnt Terms In the Hotel Managomont Ag",,,monts 

Operating SeNices Agreement 

Operator 

ease Fee 

Starwood Asia Pacili(: Hotels & Resoo1$ Pte Ltd. 

"10 of GrO$$ Operaijng Revenue (the "Maxi'num Base Fee"). Ie$:; ~ 

Uoense F~; provided that if the L.k:ense F~ exceeds !he MaxWmnl Base 

Fee. 0Mler shill nolowe any Base Fee for $UCh month and Starwood 
shall obtain a waiver from lJcen$or for such part of the Uc.ense Fee thai 

exceeds the Maxmlm Base Fee. In any ()peraling Year the SUT1 of the 

Base Fee and I.io8nse Fee may never exceed the MaxImin Base Fee. 

Incenllve Fee % of Gross OperaIing Profit. 

Reserve Account Contribution % 01 Gross OpenIbng Revenue. 

System license Agreement 

l icensor 

l icense Fee 

SIarwoOd Asia Pacific Hotels & Resotts Pie Ltd . 

% oi Gross Rooms Revenue. 

There is no FramewoOl Agreement enlered belween Marnoll Companies and 101 Business Hotel 

Sdn Bhd for the Subject Property. 

The remaInder of thIS page IS Inientlon.llly left blank 

Page 88 
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52 (AJ PROPERTY OESCRIPTION ICONT OJ 

Hote' Master Len. 
Agreement 

Pursuanl lo the proposed Hotel Master Lease Agreemenl lo be made between MTrustee Bemad 

acting in its capacity as trustee for IOIPG Malaysia Real Estate Investment Trust (IOIPG REIT) 

(tne "Lessor") and IOIPG REIT Management Sdn Bhd (the "Manager") and 101 Business Hotel 

Sdn Bhd (the "Lessee"), the Lessor has agreed to grant a lease of Iha premises to the Lessee 

subject to terms and conditions slated therein. 

Key features of the proposed agreement are as follows:-

Summary of Sahent Terms In Ihe proposed Hotel Master lease Agreement 

T.~ 

Total Rent 

10 years + 10 years (option 10 rerlflW). 

[a} Variable Rent: or 

(b) GJaranteed Rent 

Yotlidlever is highl!f. 

Variable Rent 90% 01 (Gross Operating Profit less Master lease EKpenSe!I). 

Guaranteed Rent RM6,OOOJ)OO. 

Masler Lease The sum of operating serviees fee, base license fee, inlematiooal seMce charges 

ExPflnS8$ (including international marketir,g lund, reservalion system, loyally programs) end 

inc:entive license fee pard I payable 10 the hotel manager as well as 50% 01 

FlWnihne, Fl)Il\ns & Eq~ Reserve ("FF3E Reserve"). 

LlIssor's Obligations To pay aB property tax (if any), a. quiI lenIS, niles, assessmenlS, ~re insurance 

and other oulgoings imposed on !IIld payable ... respect of !he laod and the 

premises. 

The remainder of thrs page rs intentionally left blank 



APPENDIX A 
MASTER VALUATION CERTIFICATES (Cont’d) 

 

A-90

53 (Af MARKET VALUE 

Oilte of ValuatIon 

Valuat ion Methodology 

Income Approach by OCF 
Method (Hotal ) 

31 October 2025. 

"Knight 
~Frank 

In arriving at our opinion of the Market Value of the Subject Pf0!>8rty. we have adopted the 
Income ApprOlich by DCF Method as the primary approach and supported by the Comparison 

Approach. 

Projected OCCUP&r>ey 

y" " 1: 55.", 

Wfl _re made to """",rstand by 1ile Client that the reiurb/$hmenl won., lor lha hOlei rooms ""I be c.m.td OUI by 5I3gB_, with an 
"~",..tioo1 oIappfOl<irn3tely 17 MOle! room. unclergo ",fl.Jlbi$hmen(.~h month, Hence, we hllol'fl PrQJe<:teQ.1ower AORin Ve<lf 
1 It 60.0% o"er the rem";",,,\! lIVailabie rooms 01 Zl2 ('" 12 """'1I1s. 111, IQ~I n"",ber, 01 room sold I oeeupoed ., Year 1 (50,808) 
is then analysed 0'\1<11 the actuiIl total number 01 rooms nights ,,,.a1f8bie (90,&8~), ~ .u ." """-oe ... OR nI 55 II%. 

leor2' 64.9% 

While IfOl'esaod INOIks are lalge!ed to b& tompIe1!1d in J.nuary 2021. 1M .......... r>g ..... II/Ibil _ d the hotel """"" an! 

der~ed 011 232 rooms in November 2026 a nd ~be, 2026 (17 "".'\$ ~ relurb.$lwnenl......ns ' monch}..-d Zl8 """"" 
In Janu3l')l2027 (remaining 11 rooms refwbI$tImI!nI WO/io.$ • _nlh).-.d Iher~JIer willi the .... .ubIe rooms bKk Ii:! 249 in !he 

femMlJll9 months oIY_2(Februaory 10 0cI0tIet 2Q27>- The_1I9'I '-ORblhtn~ .. 64.9%. 

yearl: 10.0% to VH r 10: 75.0% 

The -.on, ~ and ~ -..orb will 1M ca>IIId OUI.-.d u~ by 101 a...-- Hole! Sdn. Bhd. 
(V~) at lIS OW!I cost. heoce we ~ 00I1nduOed ~ upendilul. (CAPEXjln IN ptOjecdon. 

The foOsIoIitaIAORdthe seIecIed CompSel as wei as the provided IofecasIlCl ~ P8!fon'NncI d F<:M PoIms by Shetalon 
Puchong are as klIk::rNs; 

Yea, 2022 

FYE2023 

111.(1'/0 

Yea,20n 

41. 1% -
71.3% 

Fye20~ 

69_6% 

Yea, 2024 

51.4%_ 

~.'" 

FYE2025 

73.1% 

Fou' P"'OIS by SMerale>n Puc~o"g - ForCoCMI.d O""'~Mg P.rio"nMC. 

Year 1 Yu,Z Year 3 

Dpemtor'~ Forecast "" 65.6% 10 7% 

48.1%-
1M" 

, ... 
31 OI:tobir 

"" 69.6% 

Yea, 4 

73.t% 

2..yorCAGR 
(Year 202310 Yea, 2025) 

'" 
2-year CAGR 

I~ FY2Q2J 10 FY2(25) 

4.4''\' 

YearS 

15.5% 

., .. 
CAGR 

7." 
Kn~h1 Frank's 559'1, 64 9 '1, 100% n 0% 14 0% 
Pmje-Clion$ 

Yur6 Y ..... Year 10 
.... 
CAG' 

Kn~ht FrAnk·$ 750% 75 0<;' 15 0'1, 750'1. 75 O"io J J ... 
Pmjec\""'$ I 

Note 11): The selec:ed competitto;e sellndude$ 4 10 5-slar hotels such I. s..-y Levoan HoIeI, Le MeriIIetl P""*'9 Jaya 

Hc<.eI, M RIISOII & H<MI KIlN lumpur Ina One World Hotel, IrI MIKbnCI \he ComoSet. hotel star f"IICWIg is nOlI>e 

prWnary Q'I\IeR:In. We ~ gtelrllf ernphesiI on fecIcn such as 0PIfIII<III perf"..,......;:e. CM1pel'tive posiioning 

mart<el ca\dImenI, dema.nd pr-or. and relevance 10 he SutltICt Property's ~ _1*IofrMnce. 

In Idr:fol'on 10 the h:slorlcal perfom"nce of !he CompoSel and IhI fotIcesIed opef"IIing per1onnanco oIlhe SuIl!ec1 Propertv. 
we have then adoV.ed an tiIimaIed AOR of 700'lI0 In VH' 3 {Iller ,elUtblsIu'O'lenI..."q Ire fully eompIe\edj and stab!lis.e 
in V .... r \I 31 75.0% as lai r rep'lISM~ of th. rnarkel rang. Ind In lin, wItIIlhI hlslOrir;;l1 per/ormance, with 3 CAGR of 
3.3% per ant'M.lr'r'l (9--year CAGR~ 
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5 3 (A) MARKET VALUE (CONT'D) 

Income Approach by DCF 

Method (Cont'd) 
P mjectad Ave,~ D"'Y RMI IAORI 

Y..., 1 ; 810'355 10 Y .. 2: RM375 

ThII ADR II pmjecled 3t 11 ~ ~ by RM20 -mot. !he hoIeI ~, re""""tIor\, ~l.r>d ref\lrbIsIvnent WOII<$, 

Year 3; RM410 10 Yur 10' RM51Q 

The ADB In Ye3f 3 i!; projecled with • higher i'lcre.se by RM351rom Yel< 2 ,1\11, !he aforesaid WON ale completed; ar.d 
Iherea1lerfollowed by. ~aJ 1I'0WIh byRr..42'O (ffom VI .. 4110 YelIrS)."" RMIO (from ¥ea, 7 onwards). 

The lIiS1or~ ADR an<j pubb nl-d room illites Qf the $electl:d Com~e1 as w~1 as th" ~~ forecasted opera\ing perform<UlCe 
gf Four Points by SherlIlon Puchor1g ar. II follaws; 

Sclceled CompSct c.traclO'd flonl A·DATA , .. " 

Comp~ ~slOrical 

'''''''~ 
Published room rates 
ffomA-OATAOTAs 
(OnlIne TravelAgent) 
forward pricing 

Year 2(122 

FYE2021 

VI.r 2023 

RM351 -
AM390 

""". 

BM375 

Yea. 2024 

RMJ61 -

""" 

FYE2025 

""". 

RM412 

I(n'!llrt frank" I RM355 I 8111375 RM410 '--
Kn~ht F'''''k's 
Projections 

Veil. 7 

, 
RM410 8M480 RM490 

Year 2025 

,eo 
,,<>doW ,,,. 
""'" 

8 M445 

2-year CAGR 
(y1 .... 20231O Yell!' 2(25) 

1.8% 

2~CAGR 

(from FV202310 FY2025) 

'" 

""''' 
RIM30 BM4SO 

Yea. 10 

RMs.tIO 81,1510 
I 

''''' CAGR 

Note (1): The $i!1ec!f!d rompeIitNft seI 'r!du<!es 4 10 5·$\31" "'oteIs sua. u Sunway Lagoon Hotel, Le Mendien Petalng Jaya 
Hotftl. M Re$Ol\& Hole! Kval.J Lumpur and One WOfId HoI~ , 

In , mv;.,g at II\e projected ADR. we h;lve CQn51<:\ere<j ' ": foreea$!ed ~~OI'I$ ~ by lt1e Les$ef! and bem;hm;,,1<ed the 
$lime .galrnlt \he I'Ostoricill ADR perlorrnance ,nd the a.erage AOR 01 the Mlec\ed CompSel. Ha_"'U (X)n$i(Iet1ld the abo_e. we 
NI"e adoPled an estimated starting ADR 01 RM355 I~ YeAl 1 with I stMdy grOMh tuc:nltlg RM510 by Year 10 as lair 
re~esentalion ",\he mar\<el range . with a Compound Annual GrOMh ~te (CAGRI of 4.1% per lMum (Ih'nr CAGR~ 

Paqe91 
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53 (A) MARKET VALUE (CQNT OJ 

Income Apptoach by OCF 

.. "hod (Conl'd) 
Summary of P~r3m~I"'~ (Cont'd) 

Departmental Revenue 

food """-. Otller ~ De!>art""'~ 1 

MisceII31MtOUS I""""'" 

Hlslo<lcal Plrform"",," 
(% of DIN",'i"" R .... n ... j 

FYE202llo FPE 31 October 2025 

22.{)')I.I029,7'% 

0003%toC01% 

10%1016% 

Kn'ght frink. P,oJ<KhOn 

Ye3,1 Veil 10270. 

Ye3' 1 Yoa' 100 (jl • 

Ye"' 1 Yea' 10 1 O~ 

Our projectiorl ratios ('Yo of Opefa~r.g Revooue) are aligned -Mlh the hotel and the operators prajectioo and 
fu1her benchmar1<ad 8g<Iinst the industry average cost p~lshed in HTL 2023, 2024 and 2025 Report. 

Departmental E!!penses 

,~ 

Food ~ncI Beverage 

Othet """,a\ed DepM",.ntl 

MioooIA_I_ 

,% 01 OepartmenUI ROYln ... ) 
FYE202llo FPE 31 Octob.r 202~ 

21 ,% to 21.5% 

7'1%1081.5% 

O.O'lo 10 ·201U.l'J1o 

12.5%1016.1% 

Knoght f",nk'. Projlction 

Yea- Ye3' Ie 1'0 5 ~ 

Yea- !-YM' '0 7~n" 

Y~ar' y".," to r C~_ 

y" .. ,I·Ye""C ·~C.,· 

Our proj!ldion ratios (0;' of OepartrlM!f1ia1 Revenue) are illpd ""Ih the HTL, tistorical performance of the hotel 

aIld the opemtOl"s projection. We have adopted a fixed rate over !he respective d6p<lr1mtlntill UIYBIlutl 
ltlrou!;1ouI Year 1 to Year 10. 

Undi$tributed Ol*l'Iinll up.., ••• 

Adflll'liWlllloe & GeneQII 

InklnmI""" & r-....-or. S\'Il6m 

Sales & M ...... eung 

P"'I*ty Opemion I. MIIinlenlfU 

, .... 

Hl$rorll;a' PHfo ...... nc. 
('110 01 ot*,uII9 R .... ..,u.j 

F"VEm3 to FPE 31 Oclobe< 2025 

11.0%1012.3% 

2.1"'102.9'110 

7.8.107." 

1.5'110 10 $.11" 

8,2% 10 10A% 

"" projedC. -'-"'- m-""C, --:(.C~-o:f=Operating Revooue)are ali!1ted 'Mill the HTL. historical perfoonaflOO of the hotel ar'ld 
the operator's PfOiection. We ha\le adopled a ft~ed rale over GOR in Year 1 and project il wilh II 2.5% growth 
nlte p8f amum; whidl was bend1marl!,ed iI9iIinS\ the general inflation rale (1.5·~ to 3.3%). 

Projected Ba ...... n.".m.nt Fee. Inc.ntl~. F ••. FF&E Reserv •• 

% of Gross Operating Revenue or % of tI1e Gross Operating Profit: in accorooflOO with the HMA The adopted 
rales el'l! considered reasonable and generally In line with the marl!,et. 

Capi\.alisarlon R.I.: 0.00% 

We have benchmarl<.ed against the analysed yields of selected holeilransac;tions reflecting \he current romet 
condilion; which are In the region of about 6.47% to 7.00"10 , We have lhus adopted a capitaGsa~on rate I alklsk 
yield of 6.75%: as in our opinion, it Is the most probable e~pecled ra le of return achie"lable al CI.IfTef11 momel'\l 
for the SlAlJect Property. 

Discount Reta jPV): 8.00% 

In general, the !on9-term QfOWItl rate lor 8 partiaJlaf asset class I S8CIOr is benchmar\<.ed 898WlSt the inflation rale 
(in arca of 1.5'10 to 3.3%) 811 weU as the CAGR of !he asset class parameters (such as occupIIncy. ADR, e\c). 
As such. a <isaull rille of g 75% I. adopted for the Subject Property: IIhch is about 3.00% t"igtler than the 
expected rate of return to re1lect additional ~sk. fl'an \he \lariable rent SinJt;M'e lrIder the proposed master lease 
that ~ to \he hotel peOOrmaooe (i.e. Gross Operatiog Petfonnance~ 
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53 (AI MARKET VALUE (CONT'D) 

Yield Analysis 

Ma!lter LeaH Rental 

Evidenee 

The yields of hotel assets are dependent on many facialS including transaction price, location, 
star rating and elc in selection of suitable hotellransactions in assessing the yields. The yield 
of hotel developments is dependent on many factors including location, accessibility, 
establishment I maturity of the hotel, building concept , condition I design I quality I 
specifications, star-raUng, hotel operator, occupancy, amenities + facilities provided and other 
relevant factors. From our yield analysis, we have note<llhal historical transacted yields of hotel 
assets in Klang Valley are in the region of aOOuI6.41% to 7.00'/0, 

Interest in perpetuity Leasehold Interest Leasehold interest 

" '25 300 

RM14Q,OOO,ooo RM340,OOO,00Q RM380,OOO,QOO 

RM1Q,OOO,QOO - RM23,500,OOO - RM26,6QO,OOO 

(Fr Sl Telm agtee<1 renliJ/ 01 II .. (Fi'!I Term evHd rervaJ o/Ihe {GUWlIIItNd llllnuai ffNIlBi {JBymtJrvj 
pr()f)O'$(K/ lene II9'"I'l4'nrJ propoMd IN,e ~",) 

2024 202' 2017 

6,61% 6.47% 7.00% 

BURSA BURSA BURSA 

General adjustments haVIl been made for prevailing marlo;et oondition. maturity 01 th!I marlo;et and ttlfllJl'e. 

7.11 % 

We have also made reference to the master lease rental evidences of other hotel assets as 

tabulated below. 

Hotnl SI"pn5 
Ku~I" Lumpu. Sunway Pulra Sunw"y Py.amld Sunway Lagoon 

Aulograph Hotel HOlel Hotel 
Colicchon 

Jalan Kamunting. CI10w Kit, Kuala Bandar Sunway. Bandar Su~y, 
Kuala Lumpur Lumpur Sela '1gor SOliHlgOr 

Interest in Perpetuity 
Inl&resl in Inlerost 1'1 

Le<lsehold Interest Leas8hold Intl!fl!sl 
Perpetuity Perpetuity 

5-star 5-sts, 5-stsr 4-star 4-star 

578 rooms 184 rooms 650 rooms 564 rooms 401 rooms 

Fixed rental baSis Fixed rental basis 
Veriable ,ent based Variable reflt based Variable renl based 

on 90% of GOP on 90% of GOP on 900k 01 GOP 

1 Jenuery 2025 31 October 2023 
28 Septembe1 8 July 2020 10 Febl\lary 2018 

202' 

RM32.749.1 17 RM9,660.000 RM1'.599.000 - RM25.380.000 - RMll.940.000-

RM4,722 RM4,l75 RM1,487 RMl,7SO RM2,481 

"I Extrac\ed from Sunw;oy REIT Qu~erty Repor1 04 FY2025 
(2) The Cunen1 Annu~t RenUlI aoOO1ed m our .. nUll ,~,!of PrMon Hole! Ku.lllumpu' I .. base<l on the First Term ag~ Me<! renUlI of tl>e 

proposed lease agreetne<lL 
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$ 3 (A) MARKET VALUE (CONT 0) 

Milster LeaH Rental 
Evidence (Coot'd) 

Comparison Approach 

We have considered that the variance is attributable to differences in asset attributes, location, 

branding , operational positioning, buildil1g concept, condition, design, quality and specifICations 

as well as the range of amenities and facilities offered. ACCordingly, the Variable Rent receivable 
by the Lessor. which equates to approximately RM2,034 per room per month In our Year 2 

projecUon (where lhe Variable Renl is higher than the Guaranteed Renl) is considered 
reasonable. 

The adjustments made for the selected sales evidences of hotels are summarised in the table 

below. 

",8fdilrnl , Petaling Jaya, Selangor 

Darul Ehsan 

A proposed 5-star rated 294-room 

hotel tower together"';!h retail 

podium identified as Tower E 

comprising relevant areas BOd 

componenlS forming parcel(s) + 

accessory parcel(s) appunenanl 

""rero 

l eesehold inlefesl lor a lenn of 99 

years , e.piMg 8 June 2104 

(remaining unexpired term of about 

19 years ) 

On completion basis 

NlA 

28 February 2025 

RM240,250,00Q 

RM811,111 per room 

Arcad ia Hospitality Sdn Bhd 

Uppervista Sdn Bhe! , a whoIIy-ov.ned 

subsldiilly 01 EXSIM Hospitality 

Berhad 

BURSA 

Managed By Banyan Tree, No, 110 

Jalan Bukit Bintang, Bukit Binlang, 

55100 Kuala Lumpur 

An operational 5-star 325-room 

Hotel Stripes Kuala Lumpur, 

Autograph ColI~tion, No, 25, Jalan 

Kamunllng , 50300 Kuala Lumpur 

international dass, along with An opera~onal S-slar 184-f0Dm hotel 

designated basemet1t car park ba}'1' togelhef with oU- $l.lpporting 

and other supporbng lacilitles I ladllties I amenilles 

amenities attachlld thereto 

Leasehold Interest for a tenn of 99 

years, expiring 26 October 2109 

(remairling ""expired term of 85 

years) 

Approximately 6 years 

147 bays 

5 December 2024 

RM340,OOO,OOO 

RM 1,046,154 per room 

Interest in perpetuity 

Approxlmately 6 years 

156 bays 

6 September 2023 

RMI38,OOO,OOO 

RM150,OOO per room 

Hotel 25 Sdn Bhd, an Indirect....nolly-

Harmoni Perllasa Sdn Bhd DWI'1«I subsidiary 01 YTL Corporation .-
MTrustee Berhad, as the Trustee lor Maybank Tf\I$tees 8erhad, as the 

Pavilion REIT Trustee for YTL REIT 

BURSA BURSA 
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S 3 (A) MARKET VALUE (CONT DJ 

Va luation Rationale 

\/sluation. howeve!' , as !he sales 

consideration 15 arrived al a W\1~og 
buyer and wil~1'lQ seller basis altef 

tak ing Into ooosideration of the 

marllel value ascribed by IhII 
InOepenI:Ient registered \/811.1&<. we 

have thus considered Comparable 1 

in our analysis 

General adjl.l$lmenls made for 
location, tenure, facilities / amellities, 
coodilion I age 01 buildiog, bu~ding 

specification I finishes I dflSlgn, star 

rating, O'M'Iershlp of car ilIIr1< and 

master lease I guaranteed rental 

arrangement 

RM531, 165 per room 

and pwsuant 10 the terms and 

alOditions of the Sale and P...-chase 

AgreemenL thev«wr (as lessee) 

and the pudlaser (as lessor) have 

agreed to enter Into a lease 

agreement for a term of 10 years. 
wnh an oplion to renew. commenong 

from the beneficial ownership blInsfer 

date 

General adjustments made for 
location, te!1ure, laci6ties I amenltles, 

building specification I finist1es I 

design, hotel operator, numb!!f o f 

hotel rooms, star ra~ng arid car p arlor. 

ratio 

RM575.385 per room 

The transacbon is subject to a lease 
agreement. whereby !he V1;II1dor (85 

lessee) end the purmaser (n lessor) 
wi. enter InlO II less. agreem8f'l1 for a 

term of 15 years. with 1m option to 

renew, oommenong on the 

completion date of the transaction 

Geoernl adjustments made for 
location. filotities I llmeni~es, bulldlrlg 

spcclficatiOf1I finl!hes I design. hoU11 

operator. number of hoto! rooms, star 
ra~ng and car pant ratio 

RM562.500 per rQOlll 

From the above adjusted values, we note that the derived values ranged between RM531 , 165 

per room to RM575,385 per room. In view of limited recorded transactions of identical hotels in 

the immediate and surroundiflg locality, we have resorted to adopt the selected comparable(s) 

In our assessment by Comparison Approach: as it is not possible to identify exactly al ike 

properties to make reference 10, hence appropriate adjustments are made to renect the 

differences of the comparable(s) and the property being valued. 

With lolal effective adjustmenls made for all Comparable(s), we have thus placed greater 

reliance on Comparable 3 lor being the least adjusted comparable after making diligent 

adjustments lor location, facilities f ameoities. building specification I finishes f design, hotel 

opera lor, number of holel rooms, star rating am:! car park ratio, 

Having regards to the foregoing, the Markel Value of the Subject Property as derived from the 

Comparison Approach is RMI40,OOO,OOO (analysed to be RM562,249 per room), 

Reconciliation of Val ..... Method of V~lu~taon O"roYlIt'on of Vlllu(!5 

Market V.I .... 

Il'ItXIme Approach by DCF Method 

(willl Master Lease structure) 

Comparison Approach 

RM 1 28,000,000, 

RMI28.000,OOO 

RM140,00Q,00Q 

P<>Qe 95 
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50 (Sl VICORJ25J0071(J&K) - PFCC TOWER I , 2, 4 & 5 

51(8) IDENTIFICATION OF PROPERTY 

Inlerelll Valued I 
Type of Property 

TMms of Reference 

Development Component Type 01 Propen} 

PFCC Tower 1 & 2 

PFCC Tower 4 8 5 

Two (2) blocks of ~ (12l-storey office tower and twenty (20)-storey offICe 

lOwer Including a two (2l-storey c;ommeroal podium. 

Two (2) blocks of eighteen (laJ-storey office lower and twenty-one (21)­
sloreyoffice tower. which bolh Include II three (3l-storey commercial podium, 

along with three (3) basement car pari( levels aml a mezzanine lloor 

designated lOf motorcycle par1ling areas. 

all forming part of an integrated commercial development known as Puchong Financial 
Corporate Centre (PFCC) sited on Parent Lol 112580 held under Title No. Master Garan 

328167, Mukim and District of Pelallng. Selangor Darul Ehsan. 

WE HAVE BEEN SPECIFICALLY INSTRUCTED BY THE CLIENT TO ASCERTAIN THE MARKET 
VALUE OF THE SUBJECT PROPERTY BASED ON THE FOLLOWING BASES I ASSUMPTIONS AND 

LIMITATIONS STATED HERE BELOW:· 

I. PURSUANT TO THE DRAFT SALE AND PURCHASE AGREEMENT TO BE ENTERED BETWEEN 

FLORA DEVELOPMENT SON BHD (" VENDOR" ) AND MTRUSTEE BERHAD (AS TRUSTEe FOR 
10lPG MALAYSIA REAL ESTATE INVESTMENT TRUST) ("PURCHASER" I '·MTRUSTEE" I THE 

"CLIENr'), THE SUBJECT PROPERTY IS SOLO WITH LEGAL POSSESSION, SUBJECT TO THE 
EXISTING TENANCIES. 

II. PURSUANT TO THE UNDERTAKING LETIER DATED 8 APRIL 2026 ENTERED BETWEEN 101 

PROPERTIES GROUP BERHAD (BEING THE HOLDING COMPANY OF FLORA DEVELOPMENT 

SON BHD (" VENDOR" )).IOIPG REIT MANAGEMENT SON BHD (AS MANAGEMENT COMPANY 
FOR 10lPG MALAYSIA REAL ESTATE INVESTMENT TRUST) AND MTRUSTEE BERHAD (AS 

TRUSTEE FOR 10lPG MALAYSIA REAL ESTATE INVESTMENT TRUST), ALL NECESSARY 
APPROVALS FOR: · 

(I) CONVERSION OF USE TO ENLARGED RETAIL AREAS ON GROUND LEVEL OF PFCC 

TOWER 1, 2, 4 AND 5; 

(ii) CONVERSION OF USE TO ENLARGED RETAIL AREAS ON LEVEL 1 Of PFCC TOWER 4 

AND 5; 

(Iii ) CONVERSION TO OFFICE AREAS ON LEVEL 2 OF PFCC TOWER 2; AND 

Ii ... ) RECONFIGURATION ANDIOR CONVERSION OF CAR PARKING AREA(S) INTO 
ADDITIONAL SUPPORTING FACILITIES: 

RESULTING TO A TOTAL NET LETTABLE AREA OF ABOUT 79,430 SQUARE METRES (854,977 

SQUARE FEET), INCLUDING THE APPROVAL OF THE REVISED BUILDING PLANS I AS-BUILT 

DRAWINGS WILL BE OBTAINED FROM THE RELEVANT AUTHORITIES AT VENDOR' S COSTS 

AND eXPENSES; WITH ALL RELEVANT FEES (IF ANY) FULLY PAID AND THEREAFTER ISSUED 

WITH A CERTIFICATE OF COMPLETION AND COMPLIANCE. 

" IF ANY PARTY WISHES TO RELY ON THE VALUATION BASED ON THE ASSUMPTION(S) AS 

STATED ABOVE, THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGHT SINCE THE 

VALUE{S) REPORTED ARE BASED ON ASSUMPTION(S) THAT ARE NOT YET OR FULLY REALISED" 
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5 2 (8) PROPERTY DESCRIPTION 

Gross Floor Area 

Combined NLA 

Car Park Facilities 

Slate of Repa ir 

Dellelopment Componant Sq M Sq Ft 

PFCC Tower 1 & 2 

PFCC Tower 4 & 5 

Ca. Park 

41.451 .29 

62.186.05 

60,990.48 

446,178 

669,365 

656.496 

Totl'll 164,62781 : l,n2,039 

79,429.97 sq. m. 1854,977 sq. It. 

About 1.773 car park bays. 

Appears to be in good condition thai commensurate with its age and use. 

Age of Building ' Planning The Subject Property is designated for commercial use and was issued with the following 

Certificate(s) of Fitness for Occupation (CFO) and eee. 

Development Component eec I CFO 

PFCC Tower 1 & 2 

PFCC TowtW <I & 5 

Approx imately slxteon (16) years from the Issliance date of tile CFO by Subang 

Jaya City Council (formerly Subang Jaya MUrlicjpal Council) bearing Cerllficate 
No. MPSJ.S.BGN·Ol -8 39678 and Certifieale No. MPSJ.S,8GN-Ol-B 39677 

respectively, both d"ted 25 June 2009 and sllbseqllently with II revise<! CCC by 

M ltek Arnold Lim Say Han (M 253) registered llrlder lembBQa Arkil6k 

Mlliaysia bearing CmtiflCllte No. LAM/SINo. <l8256dated 10 Nov 2025 for PFCC 

Tower 1. 

Appro~lmate!y eleven (11) years from the issuance date of the Partial CCC by 

N . Tan Ail Tea (AfT 68) registered onder Lembaga .Mute!< Malaysia bearing 

CerhfH:ate No. LAMISINo. 0446 daled 27 January 2014, and subsequenlly with 
a CCC under Certificate No. LAMlSlNo. 13817 dated 1 December 2014,....tllch 

tnc:orporates the hotel component. 

Oec:u~"c:y StaiuS About 82.8% as at the date of valuation; based on committed and I or commenced tenancies. 

Tanaoc:y Profila & Laasa The tenancies committed in PFCC Tower 1, 2," & 5 are two (2) to three (3)-year tenancy terms, 

Expiring Profila with optioo(s) to renew tnereafter, subject to the terms and condition stipulated in the tenancy 

agreement. The current WALE is 8t 1.99 years. 

T.., ......... _~ __ O«_ ...... 1.0_ hoIrt ~_ tor HlA I', It.) 

---
,M.,.. 

I I , .. _. 
--'-"-' - .. . ~.- .• - .. - .. - • 
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5 J (6) MARKET VALUE 

Dale 01 Valuation 

Valuation Methodology 

HistorIcal Performance 

Income Approach by 

Investment Method 

31 October 2025. 

"Knight 
~Frank 

In arriving at our opinion of the Market Value(s), we have adopted Income Approach by Inv&!Itmenl 

Method and supported by Comparison Approach. 

1-1 «;10'"0,1 Op"r>ilng Pcrlofm~n<;e 01 PFCC QU'C c Tuwe", 1o. FYh 30 j ,me 2023 - 30 June 2025 & fPE 31 October 

1025 

eY( JOJuno 2{l23 fYE 30 ju~c 2024 FVI: 30 J~nc 2025 FPE 31 OCI Z025 

Average Total NLA 850,553 sq. fl. 851.469 sq. ,. 852.807 sq. ft. 851,750 sq. fl. 

Average Oc:cupancy '''' 53% 6<J % 67"10 

Total Gross Income 1'1 RMl4.JOt .318 RM26.506.869 RMlO.733,656 RM1' .892,OOO 

T alai OutgOiogs f7I RMI4,601,986 RMI6.377.415 RM17,70B.442 RM5.61 4.000 

NetPn)pertyl~e RM9,693.332 RM10.129.454 RM13,025,214 RM6.278,OOO 

Source. F\oq OevlliOpmenl Sd!1 811d. 

-" (1 ) 10181 Grou If1COIM consists e! _I moom.. "~iliUel "IOO'Ie1)' w.comel, oar P/lrI< """,me. Clho-r relo.le<l income. _ 

(2) lC\lrI Out~Oingl ~ propeny wei, ....... nc.. replir Inc! m."".nAOOO , !.CiI~"', oa, PO"' .,~"",s, _ "", .. tng 
~PIlIl$llS and _1'1'1 m'r'I:I5jefTItfl1 I ...... 

The above historical performance reflects pro forma adjustments exctuding other Income, 
entertainment expenses, as well as non-cash items such as provisions for doubtful debts, bank 
charges, compensation and penalties, 

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

Summ~ry of PJ'arnctcr5 

Average G'018 Term: 

Revenue 

RlIYeflOOO8ry: 

Retan - RM5,34 pst I month over prevailillg OCCIJpied area. 

Offie. - RM4.18 psf I mooth over prevailing occupioo area. 

Based on current PII:n;ng .enla! u,.:ervabll! on contractual basis (u"",,,,"fOld .nd 

IIIgned \el\llldes I ~.lleMrs~ 

Rental per mooth over Iotal NLA 01 the Subject Property 00 fully 

leased basis: 

Area Renlal psi! month 

Relail RMJ.80 10 RMB.OO 

RM4.10 10 RMS.50 

The reversioNo!\l.enls . re bIIsed 00 concIllded "lntal s aloog with 1.~lng 'ental, 

01 otI1e< IelK.led office assets Within the";cinhy (In the r~Hln 01 RM5 .1 4 psi to 

RM772 psllDf ground flcor SPiOCO! and RM2.S0 psi 10 RM5 42 psi lor upper 

floors]: .n", !laving con~dered a nd made dillgenl adjuslmenl fe. ar1y 

disslmlllo,lIles. 
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5 J (8) MARKET VALUE (CONT Dj 

Income Approach by 

Investment Method 

(Cont' d) 

Summary of PJrJr'r1Cters ICont'dl 

Other Ineome 
Onc:tud.1 
SiglUlV". 
storoves/utility 
rooms ~nd _.1 

OulgolnjJS for 

Offi~ 

Term: 

Reversionery: 

RM23,651 I mooth 

Based OIl CUrr!!nt passing rental receivable on contractual basis 

(unexpired and signed tel13oo8S I,enewalletters). 

RM23,293 I month 

Based OIl current passing rental receivable on contractual basis 

(unexpired and signed tenancies I renewal lellers) and further 

benl;hmarlced against the actual other income receivable for other 

se!eeled compal'8lNe office building in Klang VaIl 8Y. 

RM140 per bay I month. 

In arriving at Ihe projected car par\<; reVeflue, we have generally made reference to the 

historical car park oollectkln and \he existing car parking rates arid further benchmark6d 
against the other selected compara~v8 commercial assets in Klang Val ley. 

Teo-m: 

Reversionary: 

RM1 .S0 psf I month over total NlA 

We llevo primefity r"lleQ UpO<l the cumml and histortcal opefa~ng e, penses 01 
the Subject Property. 

RM 1.70 psf I month over total NLA 

In undertaking the assessment 01 ou\ilOings. we ha"" coo!Wdefed tlla cu,,,,nl 
and hlStor\eal oper~tlng expenses of Subject p,operty as well n \he CUff""t 
olllg<lOngs of tn. oth ... selecteod ofllee buildings: subject to ftoor ~rN. bulldin9 
services. des'iln and ~0f>CftIll oIlhtt building and 0 ........ related IKIOrJ. 

Void A llowance 5.00';" 

Capl tall~llon 

RBle 

We have ,dQptltll • _old altowance 01 500% of the annUIII Income in reversionary period n In 
rep~t'llon ler ,lIowlno;e of_Old . unlore_ vacande •• j>OI<$Ibie rent·lree periods. IitIi'Ig out 

pe<lodl ~nd pos~11ty of bad debts. The IIdopII!d VOId aIIcrwtInoo of 5.00% d!.s not..- fI8 
phy$k:aI ~ oIlhtt ISsei. As s.uch. the ~ .00 allowance of 5.00% io ccnsiUered ......"..,bIe 
..-.d IOequaIe 101 the St.qecI Praperty 

Term: 

Reversionary: 

6.25% 10 6.75% for Rental Income 17.75% & 8.00"1. for Olher Income. 

~ of yield,. iIIl odopied to ",1Iecl whether the commitIeC ",nl8l ' aleS are 

'"""" II _ket Of OIl ... reM. 

6.50% 'Of Rental Income and Car Park Income 1 8.00"1. fOf Other 

Income. 

Re> ... ,_ .... .,.eklil adoplM M 'ai, /OlIlket .ate arod the'; ale market derived. 

We .... "" bench .... rked ag'1I1.t I~e .... t<>ric;.1 trarlSact8d y;eI<!s 01 olf",. unl 

ulr.uc!JOfta In Kual' lu~r I Selangor are In the region of about 6.03'1'0 to 

6.17%. Thus. \" e na~e adoPted tile ibove capltatis81ion raleS as 1lI1. 

' 8P'esefIlfllon afle< having considered fact"", rela~ng 10 preva iling market 

cooilition. IlnUIt a9 "",111$ the ~.k P<'Qfile of il. incoml!. 

The remainder of Ihls page IS Inlcnllonally left blank 



APPENDIX A 
MASTER VALUATION CERTIFICATES (Cont’d) 

 

A-100

Ip~ Knight 
WFrank 

53(8) MARKET VALUE (CONT'D) 

Yield Analysis 

(Office) 

t-toIes: 

The yields of office assets are dependent on many fac\OfS including prevailing market conditiofl, 

concept and design of the building along with lis tenancy profile and building accreditation. From 

our yield analysis, we have noted thai historicallransacted yields of prime offICe assets in Klang 

Valley are in the region 01 about 6.03% to 6.28%. 

Mid Valley City, Kuala lumpUf 

Leasehold interest Leasehold Interest Leasehold interest 

452,762 sq. It. 421 .295 sq. n 576,864 sq. It. 

RM4SO.000,OOO RM391.500,QOO RM450.000.000 

RM27.401 .400 j'l RM23,SQ4.000 121 RM28.249,638 11) 

2023 2021 2020 

6.09% 6,03% 6.28% 

BURSA BURSA BURSA 

General adjustments are made for establishment of the 3S5ei and tl!O\.lfe 

(11 Net propeny Ineo!ne f~' the FYE 31 December 2022. 

(2) Net prope"Y inc;ome for the FYE 31 December 2020 

(31 Nfl! property lneom~ fortn~ FYE l1 December 2019 

The remainder of thiS page is intentionally left blank 
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5 J (8) MARKET VALUE (CONT'O) 

Comparison Approach The adjustments made for the selected sales evidences of office buildings are summarised in the 
table below, 

and Car Paf1c. within UOA 

Business Part<; , No. 1 Jalan 

Pengalun;:ara UI5151A, Pusat 

Pemlagaan UOA Stlah Alam. 

Seksyen Ul. 40150 Shah A1am, 

Selsngol' Dar\oI Ehsan 

Wlsme Seotrallnal, 241 , Jalan 

Tun Ruak. 50400 Kuala Lumpur 

Lot 74600 held under Mastel" TiUe Lo11262 Seksyen 67 held under 

No. GRN 342434, Towno! Title NO.GRN 43313. Banda. and 

Glenmarle. District of Pelallng, OJ,triet of KlJala Lumpur, Wi layah 

Selangor Darul Ehsen Persekllluan Kuala Lumpur 

TwO (2) blocks of 13-storey A tweI~e ( 12). storey offICe 

boutique office b",i lding with 3,101 b",lIdlng with me;:Ulllne Hoor end 

ear park bays located withlr'l ~x (6) tl'Iree (3) l e~els of besemer'll 

levels of car park ~"". 
Interest In perpetuity 

Aflpro>.imately 9 years Approximately 31 years 

3,101 310 

15.331 .19 sq. m. 21.648.36 sq. m. 

(165.030 sq. ft.) (233,021 sq. Il) 

RM200,OOO.OOO RMI35.000.000 

2 Odober 2025 5 August 2Q25 

RM89.500.000 RMI2.400.000 

RM7.2Q7.25 persq. m. RM6.236.G4 per sq. m. 

(RM670psf) (RM526 psI) 

E~erise Project Sdn Bhd . a 60°;' Maybanll Trustees Bemad. acting 

owned subsidiary of UOA solely In the eapacity as Trustee 

Development BIId for Sentral RE tT 

RHB Trustees Berhad. acting 
Tunya Properties Sdn Bhd. a 

solely In me capaol)' as Trustee 

for UDA Real Estale Investment 
wtlolly-owned subsidiary of Turiya 

8emad 
Trust 

BURSA BURSA 

MKN Embassy leduone, Jatsn 

TekookraI2,63000 Cybetjava, 
Selangor Oan.ll Ehsan 

Strata Tifle No(5). Geran 

334382IMIIBI/1. Parcel No. 1. 
Storey No. 81, No. Building No. 

M! and S\r.Il3 Ti~1I No(s). Ge.an 
3343821MII112, Parcel No.2. 

Storey No. I , No. Building No. Ml 

sited part of Parer'lt Lot 10065 

Pekan Buldt Prang. District of 

Sepang. Selangor Darol Ehsa" 

A ten (I O).storey office building 

with nine (9) levels of elevated 

~"",. 

Approximately 16 years 

'" 
21.054.79 sq. m. 

(22ti.632 sq. fl.) 

RMI18,500.000 

25 March 2Q25 

RMIO.400,OOO 

RM5.628.17 per sq. m 
(RM477 psI) 

MKN Embassy Development Sdn 

Bhd. 

Perbadanan Pemgurusan Sisa 

Pepej31 d3n Pembersihan Awam. 

JPPH 
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53(8) MARKET VALUE (CONT'D) 

Valuation Rationale 

valuation, however, as the sales 

cons>deration is aniYed ill a willing 

buyer and willing seller bas,s iJfter 
taking Into considertlbOn of the 

marice! value asaibed by \he 

independent registered ~illuer. we 
hilve thus considered Comparable 

1 in our analysis 

~ IIdjustments made for 

location, accessibility, bUilding 

specification I quality I des'lln and 

We note tha i Comparable 21las 
yet 10 be concluded on the date of 

VlIluation end based on 0lM" fu~ 

chedclng, we note that the 

lransaclion for Comparable 215 

dellfT1ed oompleted 85 0113 

January 2026. 

General adjustments made for 

location, building specification I 

q..ality I design, coodition I building 

Ge"!If!l1 adjuslmeflls made for 

location and building specification I 

quality I design. 

From the above adjusted values. we note that the derived values ranged between RM474 per 

square foot to RM536 per square fool. In view of limited recorded transactions of identical offICe 
buildings 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 e)(acUy 

alike properties to make reference to, hence appropriate adjustments are made to reflect the 

differences of the comparable(s) and the property being valued. 

Although total adjustments (in e)(cess of 50%) 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 \0 have relatively similar attributes as compared to the 

Subject Property. With \otal effoctive adjustments made for all Comparable{s): we have placed 

greater reliance on Comparable 3 (being the least dissimilartties) as fair representation after 

having considered and made diligent adjustments for differences including but not limited 10 

location I establishment and building specifications I quality I design. Having regards to the 

foregoing, we have adopted the rourlded value of RM408.000.000 as fair representation of the 

Market Value of the office building derived from the Comparison Approach. 

The remainder of this pago Is Intentionally loft blank 

..,age 102 
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53(8) MARKET VALUE (CONT'O) 

2.343 car par\( bays located within 

Paradigm Mall Petaling Jaya, No. 1. 
Jalan S5 712M Keloma Jay". 47301 

Pelating Jaya . Selangor Darul 

''''', 
Cal parking bays 

l easehold inlerest for II leon of 99 

years, expiring 9 February 2111 

RM48,089 per bay 

13 Mardi 2025 

Jelas Puri Sdn Bild 

RH6 Trustees Berhad. !ls the 

trustee for and on behalf of 

Paradigm Real Estate Investment 

Trust 

BURSA 

General adjustment made lor 

location, integrated de~e1opmenl 

4,800 cal park bay$localed within 

Pavilion Bul<.11 Jalit. No. 2, Persiaran 
J8~1 8 Bandaf Bukol Jalil, 57000 

Kuala Lumpt,ll 

Ca' parking bays 

Interest In perpetuity 

RM33.871 per bay 

22 November 2022 

"Knight 
~Frank 

855 car parking bays located within 

The Pir'lllacle Sunway. Jatan LagOOfl 

nm~. Bandal Sunway. 47500 

Subang Jaya. Selangor Carul Ehsan 

Car part;ing bays 

Leasehold interest for a term of 99 

years, expiring on 1 April 2097 

RM40,936 per bay 

29 June 2020 

SunW<ly Integrated Properties and 

Regal Pa\t1 Sdn Shd, a 51% jolnl Sunway Pinna d e, bo\t1 of which are 

venlure of Mallon Berhad wholly-owned Indirect subsidiaries of 

MTrustee Sertlad, as Iruslee 01 

Pavilion Real EstDle Inveslmenl 

Trusl 

BURSA 

General adjl.lslments made lor 

prllVailing markel CQntMon. locatlon 

and Integrated development. 

Sunway Berha<! 

RHS Truslees Befhad. being \t1e 

trustee 01 SUfl'Way Real Estale 

InveslmentTrusl 

BURSA 

Generill edjustmenls madll for 

prevalNng market condition. location. 

Integrated development and lenure. 

The remainder of thiS page IS mtanllonally left blank 
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53(6) MARKET VALUE (CONT'D) 

Valuation Rationale 
(Car Pari! BOIys) 

Reconciliation of Values 

Mar1<el Value 

From the above adjusted values, we note thai the derived values ranged between RM30,088 per 

bay to RM31,258 per bay. In view of limited recorded transactions of identical car park 

transactions in the immediate and surrounding localities, we have resorted to adopt the selected 

comparable(s) in our assessment by Comparison Approach; as it is nol possible to identify eX<:IctIy 

alike pfOperties 10 make reference to, hence appropriate adjustments are made to reflect the 

differences of the comparable(s) and the property being valued. 

Although tolal adjustments (in excess of 55%) were considered and made in our assessment, we 

are of the view that the sele<:led comparable(s) adopted are slill considered relevant as most of 

the selected comparable(s) are considered to have relatively similar attributes to the Subject 

Property. With total effective adjustments made for all Comparable(s); we have placed greater 

reliance on Comparable 3 (being the comparable with the similar asset characteristic) as fair 

representation after having considered and made diligent adjustments for differences including 

but not limited to prevailing market condition, location, integrated I establishment and tenure. 

Having regards to the foregoing, we have adopted the rounded value of RM53,OOO,OOO (analysed 

at about RM29,893 per bay) as fair representation of the Market Value olthe car park bays derived 

from the Comparison Approach. 

Mothod of V~lu~tlOn O'm~atlon of Values 

Income Approach by Investmerl\ Method RM440,OOO.OOO 

CQrnparisOrl ApprQach RM461 ,OOO,OOO 

RM440,OOO,ODD 

The rcmsmder of thIS page IS mterlhorlally left blank 
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(on beh(llf of MTrustce Beth.d, 69 the proposed trustea of IOIPG Malaysia Rul Estate Inve$lmeni Trust) 

101 City Tower 2 
Lebuh IRe, 101 REsort City 

62502 PUlraj~y<l 

0.1& 2 0 JUl 2026 
Roforonco NI).: VfC0Rl26/0086(,\) - (I) 

Dear Sir I Madam, 

UPDATe; VALUATION CERTIFICATE FOR THE ASSETS TO BE HELD BY MTRUSTEE BERHAD, ..,8TI-/£ p n orOSI:D TR'J$JTCC or 

IOIPG fMLAYSIA REAL eSTATE INVESTMENTTRUST 

(COLLECTIVELY HENElNAFTE" REf ERRE D TO AS flo(E "SUUCT p:fOPERnES1 

Wewera instructed by IOIPG RErr ManagementSdn BI\d Ion behalf ofM Trustee Berhad. ashe propcsedTruslee oflQIPG 

Malaysia Real Estate Investment Trust ("tOlPG REIT"~ (hereinafter re lerre:l lo as lht! "IOIPG I ClIl!ln l" ) 10 preJl<lfH this l4ldale 

v8rualioo ceniricale for the IIICIuSOIl III 1118 prosptK:tus In rt!lal lon to It'e proposed establlst'ment <W1d 1~9 of IOPG REIT 

on the Main lr1ar1<.et 0I6u,sa MalOlysia Secunti9s Bemad. 

The valuation reports of the !ltxNementioned properties were pr&\irusly prepared by us beariog Refererce No(s) 

VICQRf25JO(171(A). (H) & (J) 10 (K) dated 9 April 2026 (' Valuation It,pert,') and the relevant dale 01 valuation stipulated 

there" was 31 October 2025. For all intents and purl=05ell , this updAtQ VA'ulItlOn CQrllfieatQ bQRnng RefQrGnea No 

VfC0Rf26JOO86(A) - ( I) shculd 00 read In conjunct on With our formal Vouation Reports. 

Pu~"'n\ to ' le C~ent':!> in:!>'.ructio;m. we hdve le~ieM:!d IIttl IHt,"~1 ~,rl. I "":i,,, I ,. ovldtJI.J 11.1 uS by It .... CII",nt <lnu r"'-i/U.~ted 

the Subj9CI Properties on 31 May 2Q26 and adopted 31 May 2()26 as the malel"1al dale of valuation lor this update I'aluation . 

Tne tlasiS 01 valuaUon adopted is the Markot Valul which is defined as "Ihe estimated amount for which an assai or liabi lity 

should exch8nge on the valuation date between a w il ing buyer end a will ing se llar In on arm's length transaction after proper 

marketing an:i where the parties had each acted knO·Nledgeab!y, prudent y and wlUloullXlrnrJJision'·. 

We have prepared and provided this update valuation CGrtinC31e which oU"Jlncs factors thai hallo been C<lnsidcred in anivng 

at our opinion of Markel Value and reflects all informotion kn(Mn by 1.1 $ and based on present mllrket condition. 

Kn,ght Fronk Mow)5io Sdn ShlJ Co Reg. No. 2002[)1017816 (5I!S<l79·") 

Level 10, Menara Southpolfll. Mid Val.ey CHy, Madan S~ed P Jtra SElatan, 5\UOQ Kuala Lumpur. 

T • 003 226 99 666 I F.,. G03 22& 99 788 I IWIW.kn~llIflllnk.amuT1Y 

",,,,,,, 
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RETAil SECTOR 

MII'yal . : R,I;1I P,rf(lrmlne' 
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Malaysia', retail industry expanded by 3.7% io '02026, driven trl fe:!!llve !lpendin~ ~nd govemmeo\ cash assistance 
prountmmes While resi lient d!:lfMstic consumption and VIsit Malaysia 2026 are expected to continue supporting domand, 

retai lars rruly 1<300 ;] moro ctlolcnging opcrnl.ng environment in 2H2026 dtJe 10 hi!;;her fue l, logiStiCS af1d operating costs 

arising frern geopol tiCHl lensions. Consequenlly. It.! 2026 retail sales yro ... lh 1{)(8C3SI has bel!f1 reIJisQd down from 4 .0'10 to 

3.8%. 

PropNt)' Mark .. An.alyal': PUlrlJay.ll Rall llNarkot 

Putrajaya's retail maIllOt remains relatively l imited, With only three notable shopping centres with A1omendo Shopping Contro. 

10 1 City Ma~ and Shaftshlry Pulraj!lya providing a QJmulal ive relail space 01 approximately 3.6 mi llion square feet ("sq. ft." ) 

AcroSE; th060 throo dovolopmonls, roto" spxo has c)(pandcd at a compound QlY1ual growth role (CAGRI of 8.6% between 

2004 and 2025, driven primarily by Ihe phased @)(P<lnsion of 101 Cl ly Mall, (total 01 abo'Jl 7.4 mill ion sq. fl.). and the 

refurtJlshmenll asset &nhanC9mGnl lnltia lives (AEI) of Alamanda Shopping Contra. 

Looking shead , De~ln l PutrsJaya Is expected to open in July 2026, introdUCing appro)(lmately 97,000 sq. ft. of retail space 

within a 5.9-acre transi t-oriented mixed-use dBVElopment in Precinct 7. In the long-term, 101 City Mall, currently the largest 

shopping centro In Ma laysia, Is sel lo undergo further expansion (Phases 3 and 4 ). Scheduled lor oompletion by 2029 , Pha38 

3 Wi ll odd opproximoteiy 1.1 minion sq. ft. cl NLA and incorporate a purposo-blJill concert hall , a 10·acre central park and 

olh@r lifestyieattractlonsalmed at enhancingitsreg'onaia PPEal. 

As al 102026. Iht! avtl.,,!)!! OCCl4lil IX:Y rdte of fHlil.1 spilce in Pull<ljaya (shoppi1U cenlres. hypermarkets and arcades) 

remained healthy at 90.&\"0, supported by the strong perform;mco 01 101 City Moll and AlomMdo Shopping Centre. \vt\ich 

recorded occupancy roles of apprmdmaleiy 99% and 95%, respecli'/ely 

Thf'J PlOposI'Id estitbl ishmenl of 10lPG REIT w 11 comprise a diversified portfolio of reta il, off'ce and hotel assets .... ith an 

esUmatoo value 01 approJdmateiy RM7.6 bUon, making it one of the largest propoood REIT O)(Gfcises in mcent years. The 

portfolio wiU include 101 City MaU , with a proposed OOIlsDeffition of RMS. l b Ilion, I'8pMsentinO Ihe IOIPG RElrs largesl 

asSEl\. 

Properl y MlIrtuJl Ana lysis: S"langOl'" Retail Markel 

S9Iangor's cumulative reta~ stock expanded to approldmalaly 39 .22 million SCI. It. as 01 2025, supportod by the complotion 

of three developments comprising the neighbourhood malls of Sunsuria Forum Mall, Sunway Square Mall and HextarWorld 

@ Empire City Daman sara m9gamall. 

Looking ahead, Coalnelds Retai l Park Is scheduled to open In Augusl 2026, adding approximately 460,000 sq. fi . of rela il 

spoco. Tne 21·acre hybrid indoor-ouldoor lakeside lifestyle destinalion has secu r8(j approximately as°;' C()mmiited 

occupancy, anchored by a strong mix of Junior anchors, famlly.Orlented attractions and lifestyle brands. 

The average occupancy ralll uf felai l space in Stl limyor (shopping c8l1l res, hypermarkets and arcades) dQcln8d marginally 

to 79.9% in lQ20"26, lrom SO,3% in 4Q2025 , marking tho f irst timo It fell below tho 80% threshold silco 4Q2023. The dedine 

was primarily attributable to lhe comple tion of Hedar World @ Empire CUy Damansara, which illImoocetJ more lhan 1 8 

mi ll ion SCI. ft. of retail space. Nevertheless, established shopping centres cootmued to record healthy occupancy levels. with 

Sunwsy Pyramid maintaining approximately 97% occupancy. while regional and neighbourhood mal s sudl as Subang 

Parade, 3 Dam;;nsara and The II,l ines recorded occupancy IO'Jels of between 82"k and 85%. 

Pago:2 
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Retail investmenls remained acli'/t! III 2025. NolatJle IrdnSilctions induded the Injection of BUkl! TingtJ Shopf)II1I'J Cenlra and 

P8r.;idigm Mall Into lh9 nSW:y establshed Paradigm REIT al RM680 million ard RM600 minion, rospocti'ICly. Other 

transactions included KIP REIT's acqulsWon of K1PMaII Desa Coalfields fOf RM62 111 Il ion and the acquisition of JHy~ 

Shopping Centra b( Pnmadana Ulama Sdn Bhd for RM100 mWUon. 

Martlel Oullook: Rlllt=oll S"el!)' 

The Klang Val'ey retail ma!1(elis expected to remain broadly resilient, 6UpportOO by stable domestic consumption, continued 

retai'er expansion and the ongoing recovery in loorism backed by Visit lv1alays'a 202G. GOII'ernmanl initiatives. including 
higher allocations under the Sumbangan Tunal Rahmah (STR) and Sumbangan Asas Rahmah (SARA) programmes, 

together with tax incentives and other household support measures, are expected to sustain consumer spending despite 1;1 

more c hallenging oosl envin .• l ffitH11. 

Grocery. conllenience and va'ue-oriented reta ilers are e)(pected 10 remain the key demand dri vers as CQrl'oJUlJlI3(S oontinul:I 

10 priOrl l iso afford3bilily and 86sent lal spending. Moanwtl ilo , F&B, lifestyle and eltperien1iai COllC(lp is are likely to maintain 

le;H:;ing mon1811tum as shopping cen tres increasingly evotve into lifestyle and social destinations. Asset reposition ng and 

redevelOpment of older malls, alongside community-focused mixed-use developments, are also eltpectad to remain key 

sl rategies 10 enhance comf'le l itiv!lf1€ss and aUrnet footfall. 

The retail sector conti nue~ \0 face headwinds from higher operating costs arising from the eltpansion of the Sa'es and 

Services Ta)( (SST), electricity tariff adjustmenls End targeted luel subsidy rationalisation. 10 addition, prolOnged geopolitical 

tenSions in the Middle E~t may further increase energy. logistics and supply chain costs. potentia'ly afeeling retailer 
e)(panskm plans and consumer spending. Coupled with the Incoming rei ail supply p pe'lne, oompethlon Is 8Kp6C1ed to 

io tcns tv, reinforcing the nettd for IEndlords to adopt neltible teasing strategies. cursle stronger tenant mixes and enhance 

desl nation placemaklng. Against th~s backdrop, weti-posillorted assets thai successfully Integrate essen:lal retail, 

expononliol otlonngs and strong occessibinty are expocted to be best placed to sustoi'l occupancy, ren tal growth and long­

lenn OOOlIJetiliveness. 

tho rom3lndor of thiS pago IS 'nt(lnt'on~tly lett bl:ln~ 



APPENDIX A 
MASTER VALUATION CERTIFICATES (Cont’d) 

 

A-108

HOJEt. seCTOR 

l'ourl-.n Industry OverviDW 

.,.Knight 
WFrank 

Melaysie'9 tourist arrivsl9 and receipls ha'/s bean trending ~wards gradUilNy from 2015 until 20 19, IlQlore 8xp9fienclng a 

sharp decline In 2020 following onsat of the COVID-'9 pandemic. MalaYSia's iOl.X1sm sOOor continued to record growth in 

102026. with touri st arn¥'als leaching <l pproxima~6 'y 6.5 mil[:on, representing a yearly Increase 01 2.5% from 6,4 millioo 

arrivals In 102025. Looking ahead, the country aims to attract 47.0 mM lion lounst arrNals Elnd gonerato touri sm receipts of 

RM147 .1 billion lartho M yerr of 2026. 

Kua la LumpIW: Hotol Markot 

Suooty Aoalysis: Exist[ng SJiil:p.N for Al l-Star Ratina Hotels 

The axlslif1g supply 01 hotels In Kuala Lumpur are categorised by room coon\. In the first throe montl'ls of 20Z6. circa 37.0% 

of the existing supply (Q.4 hotels) fall within the 100 10 299-room category, fol lowed by hotels 'II'l lh more them 300 rrons 

(23.6% or 60 ~lOt~ls). Collectt~e ly, these hotels provide 45,692 rooms. Another 35 hotels (13.tW. ) in the 50 to 99-room 

category offor 0 totol 01 2,456 room3, Mcanwhile, there are 52 hotels (20.5%) with sma'ler capacities 0120 to 49-roonl, 

collectively conhi buting 1,820 rooms. The remaining 13 hotsls (5. 1,"0) wi th 10 to 19-i"oom each , contnbute 180 rOOIllS In total. 

Hot!!1 Op!!nlngs;, 402025 _1 HZ026: 

2 l(om~D:'I Na~ IIualll l ..... puf 

Sotn_. r<righl Frtrl/ R6U.cII 

, 
CU!:acaIe) 

, 
(lll>.~'Y.~' __ """"_· _ _ .. _'_RX ____ .. _~_ .... __ "_~_ 

There were two (21 notable ho:el openings n Kuala Lumpur C ity as of 4Q2025, namely Grand M8fUlre Kuala LlJfT1:Iur Bol<lt 

Bintang ;:lf1d Kimpton Na uria Kuala LlJfT1ltJr. The rebranded Grand Mercum featuros 325 rooms ond SUites With Q 540 sq m 

pillilflc ss Grand Mahkota Balroom that can accommodate up to 300 guests for weddings, GOOIHrIlUGBIi, )oin t! soc al 

celebrallons. Meanwhile, Klmplon Nalurla offers 466 guestrooms and suites spanning 26 stoocs. towering over Thc 

Exchango TRX mall, lind occords iconic landmarll views of the city. 

SuPPly AnalysiS: E)(iSting Supply of 4,slilr cod 5-Star Holels 

From 2018 to 2025, lhet'e MiS ueW1 a l}I""dduallncr8<lse In the number of 4 and 5-star hotels in Kua!a Lumpur. T he 80pply of 

4·star and 5·slar hotels grew at a compound annual growth raie (CAGR) of 5 ,3% and :l.9%. rMipecUvely. Similariy, the 
corresponding supply of guest rcorlls has also been lIenulrlg up, VJitl1 the 4·star and S-star categOOes registering CAGRs of 

5.2% and 3.6%, resPOctIVOi)'. As 01 1 Q2026, Ihe suppi)' of hotels and rooms remained stable compared to 2025. 

SUPPly Analysis; fu ture SupplY (Under ConstlUctioo / Proposed or Planned) 

In the medium to longor term, the completions of 19 upcoming hotels / 12 incoming and 7 planned) are Mit to inject around 

3,875 rooms to the existing Invenlory. 

The following tabula tes select~d UIM:ornir1!J hot~h~ in KU31a Lumpur\...tllch are e:ther under construction or ere baing proposed 

I pla nned. Five notab~ hotels, ottoring ~ 10101 of 2,075 guest rooms. are Scheduled for w mpletion by 2112026. These ho:els 

are mainly in the luxUl)' ca tegory. 
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Demand Analysis: Type of Hotel GUQsts 

TlIW"'SH Serlf.1 It ..... Kula Lumpur 

''''' HiMon Wao1 :;....d. Sullan \&.",11 

BU<I1.6~llIlg HUlon Woo1 :tMd, 

Pa-"'~TRX 

~~Knight 
WFrank 

'" 
m 

m 

'" 

In 2018 and 2019, the major~y of hotel guests In KUcia lumpur comprised of foreign trave llers (60%). For the ftl sl time since 

2018, the number of domestic guests was highsr in 2020 - ttli s ..... 88 due 10 lhEi closure 01 international borders follOWing 

onset of the COVID-1 9 palldemic early of the }'ear. Since then, domestic guests had consistently outnumbered foreign 

visitors. However, In 2024, there appears to be a shift to prs-pandamk:: le\lel , with the number o f foreign guests surpassing 

domesl K; 'lisitors. This Iref1d continued in 2025. with KU8I" l umpur holels we ~com"'g 13.36 mil~on foreign guests compared 

10 10 .35 mUllon domestic guests (2024: 12 .13 mill ion foreign guests, 978 millon domestic 9uests~ Indkatlng a soong 

robound in intcmoJOflQI viS itOf numbers. 

Demand AnalysIs: Average Occuoancv Rale 

Thc OVClllgc occupancy rotc (AOR) for 4-star and 5-slllr hotels in Kuolo llmpur fuc!ualed belv/een 2018 and 202026, 

reOecling the Inlllact or the COVID- 19 pandemic and the subsequent recovery In the hospitality InwstJy. 

OCClJpancy was relatively healthy poor to the pandemic, with the AOR for 4-star hotels peaking at 70.5% In 20 19, wh ile ror 

5-stor hotels, tho AOR 'Nos recorded at 58.6% in lOla and 53.5% In 2019. However, the AOR fer both !legments declined 

Sh'lfply in 2020 and remaillEdsubWad in 202 1 due 10 mO\ltimeni restricUons and weak.er 1ravel demand. 

Supported by the reopening ofbolden;; and implOvlld 11<1\,111 !tCI,vity, litE! lTl!lrkHt hM{J"n lu 1H<:nvHI in 7.022, with AOR improving 

to >1 6.0% for >I -star halels and ·18.7% tor 5-star hotoll;. Thil roCO\lOry ool'\tinuod In Iho following yoars, with the AOR for 4-star 

hotels iraeasing to 65.5% In 2024 and 69.sol. i ll 2025, while for 5-star hotels, the AOR imPffi\led to 62.3% in 2024 and 

64.0·1. in 2025. 

In the first five month af 2026, the AOR for <I.-star and 5-star hotels stood at 65.3% and 64.9"10, respectively· reftecting yearly 

impr()\fflment from 63.4% and 57.7% reoorded in the preceding year. 

Qem and Analysis: Average Daily Rate 

The average daily rate (ADR) for selected 4-star and 5-star hotels in Kuala Lumpur fluctuated between 201a and 2021 . 

before recordll'\g a sleady recovery from 2022 ol'\wards, suppolted by the reopening of bord(l1'S al'\d s:ronger tourism activity. 

In 2018, the ADR for 4-star and 5-star holels stood a t RM288 per "'9h1 al'\cI RM266 per nigh t, respectively. The ADR for 

4-etar hotele dec~ned to RM I 99 per night in 2020 and remail'\ed subdJed at RM202 per n ght in 2021, following impact of 
the COVID-19 pandemic and movement restrictions. ~leanwMe. th& ADR for 5·star hotels declined from R.\012 per ngh\ 

in 201 9 to RM250 per night In 2020. befOfe improving to RM276 per night in 2021. 

Supportcd by the fC COVCry in trovel demand, the AQR for boih segment! improved from 2022 onwards. The ADR for 4-star 

hole ls Increased to RM303 par night in 2024 and RM307 per n ight In 202.5, IMlMe lor 5-star hotels, the AOR reoorded a 

stronger recovery, rising to RM494 per I'\ight il'\ 2024 bofore modcroting sHg,tly to RM489 per night in 2025. 

Page 5 
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In th9 first filla mollths of 2026, the ADR for 4-star and 5--star hotels remained rclutlvcl'y st3blo al RM21f1 par night (2Q2025: 

RM296 per night) and RM413 per mght (202025: R~14a2 per night), respecti\!~Iy . 

S9IangQ' : Hotel Mil rket 

Supply Anilllils: Existing SupP!\I lor All-Star Baljng Hotels 

As of l Q2026. Selangor recorded a total of 211 hotels, offorlng approximately 26,781 rooms. 'Nhile the markel is largely 

dominalHd by sma' \0 mid-scale properties, a significant proportion of room SlJpply comas from larger hotel '0I'l'l"a:5. 

Holels In the 20 to 49 rooms Cil leyory represen t the largest share by property count, comprising 78 notels (37.0%) <rid 

contributing 2,418 rooms ~9,O%). In companson, there are 32 holels (15.2°"') with morH them 300 rooms each - th is categOf'{ 

oonlribut81S h .... 1 of Iha room supply (1:),831 rooms or 51.6%), roflccling tho presence of large-scale, hlgh-capaclty 

devciopments. 

Thore are 48 holels (22.7%) in the 100 to 299-room segmenl, offering a total of 8,178 rooms (30,5%), Mid-5izoo hotels with 

50 to 99 rooms ac.count for 29 properties (13.7%J and supp~ 1,9911 rooms (7.5%), 1vl1l1e there are 24 hotels in Ihl! 10 10 19 

rooms catogory (1 1 .4%), contribut Il9 356 rooms ( 1.3%). 

Hotel Oponlngs, 402025 -lH2025: 

2 tt~1On Glemnarie 51t.1t AlIm 

So..a>'l<~jg/ll Fr.Ir.~ R9111111'(/t 
'" 

During the rell ;ew period, tilt! rOOTlet" Glenmarie Hotel & Golf Re80ri was also rcbronood.:ls tho Hilton Shah Alam G!enmarie, 

The 261-kcy hotel has boon repositioned 10 capllJlll the MICE (MeetJngs, I ncI:lnti~5, Coorerences and Exhillitions) segment, 

alongside corporale and family IeISIJnl traveller'! fol lowing e)(j)8nsions of its cllonl space olfanngs, 

Supply Aoalvsis: Existing Suociy of 4-"ta[ aad 5-Star Hotels 

From 2018 10 2024 , tho supp~ of 4-star and 5-star hulals in SeLangor remained relaHvely ,,!eady, with only modes! grow'lh 

recortled over the period Tlw! number of 4-star hotels increased from 15 In 2018 10 22 in 102()26, while In th8 5-star seyment, 

II rose from 17 to 21 ovar the same tJmelrame. 

Tho supply of -I -star t'Iotel rooms nuctuated du rl~ the revie.N periocl Between 2016 Bnd 2022. the number of rooms ranged 

from 3506 to 4,107. In 2023. the supply peaked at 6,265 rooms follOwing several new hotel op9nlngs. However, despite 

conlinoeo addItions to lhe markel, the total room sup[lLy tled'ned to 5.691 in 2025, ~kely due 10 Ihe cIoS\lre of larger 

establishments and the entry 01 smaller-salle hotels. 

Meanwhile, the S-star segment exhibited a goneral upward trajectory, Room si.4lPty increased from 6,114 in 2018 to 7,276 

In 2022, before declining to 6,526 in 2023 due to lhe closure of larger establ,shmcnts offsot by smaller-scala openings. 

Subsequently, room supply rebounded to 7,762 in 2024 and II lncreasM further 10 B,322 roonlS in 2025 As of 1Q2025, room 

supply In Selangor remained stable, 

Pq 6 
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As of 102026, Selaogor records only one (1 ) incominD hotel, nAmely Courtyard b'( Maniot1 Subang. The under-construction 

hole(, wnich Isis within the 100 to 2!)g rooms ca:ogory, Will offer 280 rooms. M&an1M1ile, Ihera are no hotels., the planning 

,!age. 

St>n. ' Kn~ FnKIk Re!tIJ/JIC1, 

, 
(M'[j.U") , 
(U IISCIII~I Sullq 

NctOI Out ~""""nary Ci.>HlIlt;.IO:JM u~ I<> change upon oompldoo I Q()e~irg. 

Demand Analysis: T 'fpe 91 Hotel Guests 

M.[riotl ~1n.l.C.:nIoI '" 
GRMD 'OTIIl '01 

Tourism In Selangor is mainlv d~en bi' domf'!s tir. visitors. Following the pandemic-induced downturn in 2020 snd 202 1, lotal 

hotel guests recovered strongly from 1.74 mWlion in 2021 to 6.711 mill ion in 2022, supponed by the resumption of travel 

aclivities and stronger domestIC ,ltilIH:md. 

Tha ft:tcXlvery momentlllT1 con tinued into 2023 and 2024. with total hotel guests increasing to 8.77 m Ilion and 9.48 m illon, 

rospectivoty. In 2025, tMre were 9.9t mllHon hotel guests In Selangor, made up of 3.61 milion lOffliUIi uuesls and 6.30 
million OOmestic guests. Domestic guests remained the main contributor. &CCQUnting for approximately 64.0% of total hotel 

guests Tn the Slale, .... 11ile foreign guests accounted for the remalfW:ng 36.0% . 

Demand Analysis: Average Occupancy Rate 

Thfl i'lverage occupancy rale (AOR) for 4-star and 5-star hotels in Selangor fluctua ted bei'M!cn 201e ~nd ZQZ026, rafleellng 

impact of the CQVID· 19 ~ndemic and Ihe subsequent recovery in holel dema rld 

Occupancy was relatively healthy In 2019, with the AOR 01 4-sIBr Illlli 5-star hotels recOfded al G:J,8% and 70.6%, 

respectiv~y . However, the AOR for beth segments dcdincd shorply In 2020 il!'Id remalnOO subdu9d In 2021 dwe 10 
movement restrictions and weak9f" travel demand 

Support9d by the reopening of bortlllfS lIud imprrwed lravel acliv,tjl in 2022 , the market began its recovBf'j. By 2024, the 

AOR for 4-slar a'ld 5-star hotels improved to 57.3% and 60.4%, respoctivety. In 2025, the AOR for 4·star hotels Increased 

fUrther to 59.4";'0, l'vtlile In the >star hotel category. it moderated slilfltly to 58.0%. In \he first live months of 2026. the AOR 

for 4-star and 5-star hotels stood a155. 7"", EJnd 55.6%, rospGCtivoly - roltoctlng YO(lrly Improvement from 52.5% (lnd 53.1·1f, 

recorded In the preceding year. 

Demand Analysis Average Dally Rale 

The overage dal~ rotC (ADR) for 4-slo.r hotols In Selan;or depicts a steady uptrend from 2018 to 2025, wh ile the ADR for 5-

star hol8ls show!K1 SUrlle 1 ucluations, parti cu1arll/ during the pandemlc period. 

In 2018, the ADR for 4-star and 5-st.ar hotels slood at RMI24 pM night !'.Ind RM171 per nigh!. respectively. Tho ADR for 5-
star hotels Increased st1arpty 10 RM433 per night In 2019, before decNning 10 RllA205 per nlgl l WI 2020 and RM 1901 per nlghl 

In 2021 loI 'ov.'lllllmpact of the CQVI0-1 9 pandem c and mo~ement restnctions. Support9d by the reopening of bordors in 

2022 coup!cd v.ith stronger tourism activity, Ihe ADR for 4-star and 5-slart hotets Increased to RM260 per n ght and RM375 

per nighl, respecli\'tlly 

In th ll fi rsl r .... e months of 2026.lhe ADR for 4-star and 5-slar hotels stood at RfI,1261 por night (2Q2025: RM250 per n~ght ) 

ond RM382 per night (202025: RM370 p6r n ghl). respectively. 
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PutraJaya : Hotel Mark.t 

Supply All<Ilvsis Existing Supply for All-Star Rating Hote!~ 

•• Knight 
WFrank 

As ot 102026 , lh9/"8 arQ seven hotels In Putrnjaya, coIlecllv!tly o ffering about 1,769 rooms. Six of the hotels offer more than 

100 rooms, whie on,y one hot~ (14.3%) operote:> on a smoHor scakl WltI1 only 3B rooms (2.1%). Hotels In the 100-299 room 

catogory reprownt tho largest shara by proptlrty count , comprising four holels (57.1%) with /:I tol3! of 896 rooms (SO.7%). 

Meanwhil6, two hotels (28.6%) "";Ih more thon 300 rooms account for 835 rooms (47.2%). unclers<:orlng U18 presenee 0( 

large-scale, high-capacity daveloprnl:!nl s. 

Holel Opeoings, 402025 IH2Q26 

During the review period. there is no noloblo holo! opening in Pulrajaya. 

Su polv Ana,""sis; Existing Supply of "-star and l).Star Hotols 

From 201 B to 3Q2025, lher8 were modest movements in tl1e supply of 4-star and 5-stzr hotels In Putrajaya. The number of 

4<-star hotels grow from none In :lOla to IhrO<l in rooon! years, whlo there are J hotEl'S In Hre 5·slar category following a nt'NI 

aduition Si flce 2018 

The supply of 4-star holel rooms. howflver, showed fiuclUQUons during the review penod. in 2019, tho 1\'10 !'Iev.' openings 

added 600 rooms, btlt tho closure of one hotel in 2020 reckJced supply to 453 rooms. The opening o f , ..... 0 hotels in 2023 

inCf8i3sed Ihe (".umlJlalive supply to 1,053 rooms. and this figure has Since romained unchangod. 

In uHllrtlsl. the 5-star segment displayed a more stable tra jectory . Room supply docWnsd from 421 Ifl 201810 388 in 20 19 

before reboondlng to 678 rooms In 2020, reflecting lhe closure of smaler holels offset by addiUon of larger establishments. 

As of 102020. the supply of both 4·slar and 5-slor hotels romained U!'lcl1anged, 'W'I1h three (J ) hotels in each catSOOf)' 

offoring 1,053 rooms and 678 rooms r'8Spective ly. 

Supply AnalySIs; Fulura SUPply /Under Construction ' Proposed or Planned) 

As of 1 Q2026. there are no known hotels under CO!1sl ruction in Pulrajaya. MeanWh la, thera Is a piljuned hotel (270 rooms) 

In the 100 to 299 rooms ca tegory. 

DemaritJ Analysis: Type of Holel Guests 

Tourism'" Putrajaya. largoty dnven by domos:ic viS ItOfS, e)(perienced a sharp dO'IIn!urn during the pal'ldemic. with to tal hotel 

guesls de<:lIning from 485.41 8 111 20 19 to 194,274 in 2020 end further to 133.393 in 202 1 due to travel tes\ricdoos and heatth 

measures, 

Tho mar1lct roboundod slrorgly in 2022, with total hotel guesl s Increasing to 455444 . supported by the recovery of both 

dorrn,udc <tIld international segrnOl'l\s. Growth momentum contimJed into 2Q23 and 2024 v.rith Putrajaya receiving 659,728 

and 777,420 guests, respec~vely . 

In 2025, the number o f holel guests increased ftxthef to 789 050. madt! up or 222.220 foreign guests and 566 830 domestic 

guests Domestic vj~jlors remained the main contributor. t'lccounting fo r approximately 72.0"10 of lotEl hotel guests, while 

foreign visitors accounted lor Ina rBm<llning 28.0% . 

Pom,lnd AnalysiS: Average Occupancy t".ate 

The average occupancy rate (AOR) for 4-slar hotels il'l Ptrtrojoya rocon:lod t'I steady rQcovery , "'crea~l l'I g frem 41 .2"10 In 2021 

to 65.7% In 2025. In the first Il'le months of 2026. the ADA m()deJated 10 54.5%. compared to 61.1% In Iile first. fi ve months 

of 2025. 

In contrast, the AOR for 5-star OOtcl9 shewed somo flUctuatiOns between 2021 and 2024, ranging betwe8fl 49.6% Ijnd 59.1%. 

A stronger recovery was obsatV8It in 2025. with the AOR improving to 64.2%. 11'1 the fi rst fve months of 2Q26, the AOR 

moderated to 54.2%. compare<! to 6~'!'o°(. in \t1e first five months of 2025. 

Pa~ 8 
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Oemand Anal'lSis: AVera::Jc Dai ly Rate 

~~Knight 
WFrank 

The average daily ratc (ADR) for 4-star ond 5-star hotels in Pulmiaya demonstrated an overall upward trend between 2021 

and 2025 . During this period , the ADR for 4·star hotels increased from RM182 per oiOl11 in 202 1 to RM229 par night in 2025, 

whi lo in the 5-star catogory, it postod e strongor Incr08S0 from RM178 por night to RM350 per night. 

In the first fiva months 01 2026, the AOR for 4-star hotels improved to RM237 per night, compared to RM221 per night in lQ-

2Q2025. In contrast, Ihe ADR for 5-star hotels declined to RM284 per night. compared to RM3G7 per night in the first five 

months of 2025. 

Penartg; Hotel Mano:et 

Supply Analysis: Existing Supply for All-Star Rating Hotals 

The existing supply of hotels in Pui<J u Plneng are categorised based on tota l number of rooms. As of lQ2026. the largesl 

segment consists of hotels ..... Ith ovar 300 rooms (10.3%.26 hotels). fo llowed closely by lt1e 100-299 room CiltBgOry (19.4%, 

49 hotels). The remaining distribution includes hotels with 20-49 rooms(39. 1%. 99 hotels). 50-99 rooms (14.6%, 37 hotels) 

and 10-19 fOorns (16.6%, 42 holels). 

Hotel Openings 4Q2025 1 H2026: 
Pulau 

II 
2 192t Herhge l1~tel Pe"",,~, The Un~mit"'" Col ",,~cn 

, 
IUpper Up.ukr) , 

-----.Jl,!p~~.kr) , 
(l u,ul}lt 

, 
Loc,t,on Ul'''~ngUat'' No <>";Io>orn< 

J3bn Burma 

J"al Su~a" Allan 
,"" 

Lebu~ Aee~ 

'" 
,,"pri12026 

'" 
J;tnuary 2026 

AS at 1 H2026, tou r (4) notable hotels had commenced operations on Penang Island. namely Gapri by Fraser Penang. 1926 

Heritage Hotel Penang. The Unlimited Collection, Iconic Marjorie Hotel, A Tribule Portfolio Hotel and Sooci Penang. 

SUP[l1y An<llysis: Existing Supply of 4.sJ<lr ami 5-Star HnlHls 

From 2020 to 2025. Pulau Pirlilng witnessed a consistent uptick in the presence of both 4'star and 5·star hotols. with positive 

compound annulI l g/Owth rates (CAGR) ur 4.0% and 9.0%, respect.i\lely. Thi~ trend i" dic",te!! a steady growlh in tile 

hospitality sector. Correspondingly. the number 01 rooms in both categories BlIparienced growth. with CAGRs 01 3.3% tor 

4-slar category and 7.6% for a·star category. As of 1Q2026, there are 20 hotels in the 5·star category Ihal offer a total of 

5,372 rooms and 28 hotels Wlth 4-star rating (7,503 rooms). 

The remalrlder 01 th,s page,s IIltentmnallr teft blank 
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Supnly Analysis: Future SurDI', (Under Construction I Proposed or Planned) 

"Knight 
.41 Frank 

In tho medium to longer term, tho complet ion 0118 upcoming hotels (9 incoming and 9 pla flllcd) i s set to inject mound 3.415 

rooms to the cKi5ting ho~pita lity steidl. 

The fo llowing tabulates selected upcoming hotels in Pulau Pinang which are either undor conslruGtiOll IX are being proposed 

I planned. Frva (5) nolablo hotels, offering a 101al or 1,396 guest rooms, are schac\uled tor complet ion by 2H2026. Those 

hotels arc mainly in the Upscale category. 

2H2()2~ 

• Th e I\sCO!I Limit"'" '" , Bayan Lepa' '" 
GRA .. O TerAL 1 J9t 

SCHI'"C9: KrJllhl Ftar.~ Re8s"",~ 
No1e: Qyr prelimin . ry e'IIS'1k:/1tio~, subjed lC :Nnge upon completion I opening. 

Demand AnAlysis: Tyee of Holel Guests 
In 2019, domestic hotel guests continued to outnumber fore ign 9oosls. However, both segments declined Significantly in 

2020 and 2021 due to the CQVI0-19 pandemic. with foreign arrivals falling to just 11.000 in 2021 while domestic lourism 

proved relattvely more resilient. Recovery began In 2022, led by a strong rebo1.lld in domostic guosts , which increased to 

5.07 mill ion in 2024. Foreign guest arrivals recovered more gradually. reach ing 3.18 mil~on in 2024 and surpa:55ing pre­

pandemic levels fOf the first time. As a result, total hotel guest arrivals in Pulau Plnang reached a record high In 2024, 

reflecting the continued strength of domestic tourism and the reco\l9ry in international trave l. The positive momentum 

continued Into 2025, Vv'ith domestic and foreign hotel guests increasing 10 5.29 million and 3.47 mill iorl, respectively, 

represenlirlg year-on-year growth of 4.5% and 9.2%. 

Demarld Arlalysjs: Average Occupancy Bale 

The average occupancy rales (AOR) of 4-star and 5-star hotels in Pulau Pinarog stood at 38.8% and 64.3%, respactively, in 

2019, before decl ining sharply durirlg Ihe COVI0-19 pandemic to 24.9% and 25.0% in 2021. Following the reoperling of 

International borders In 2022, the tourism sector recovered steadily, wl th the AOR improving to 57.5% and 54.4% irl 2022, 

64 ,6% and 59.8% in 2023 and 67.1% and 65.4% in 2024 for 4-star and 5-slar hotels, respectively. In 2025. the AOR slood 

al 66.5% fO( 4-slar holels and 65.9% for 5-Slar hotels. During Ihe first five months of 2026 (5M2026), the AOR was recorded 

at 54.0% <Jnd 62.9%. respectively. compared with 61.7% and 62.5% in the corresponding period of 2025. indicating continued 

resilience In the hospitality seclor despite a saner performance In the 4-star segment. 

Demand Analysis: Average Daily Rate 

In 2019, the average daily room ra les (ADR) slood at RM 184 'Of 4-slar holels and RM390 for 5-slar hotels. before declining 

to RM133 and RM367, respectively, In 2020 fo llowing the onset of Ihe COVIO-19 pandomlc. Oospito conlinued Iravol 

restrictions in 2021, the ADR rebounded to RM202 for 4-slar hotels arld RM455 for 5·star hotels. 

Following the reopening of interl'lCltional borders in 2022 . lhe ADR increased further 10 RM275 for 4-star hotels and RM503 

for 5-star hale Is , before ri sing to RM300 and RM538, respectively, In 2023. In 2024, the ADR moderaled marginally to RM299 

for 4-star hotels and RM530 for 5-star holels. before reaching RM304 and RM516. respectively. in 2D2S. 

During the first fl\'o months of 2026 (5M2D26), the ADR stood at RM278 for 4-ster hotels and RM490 for 5-star holels. 

compared with RM292 nnd RM524, respectively, in the corresponding period of 2025. 

Page 1!l 
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MarkQt Outlook: Hol el Sector 

•• Knight 
WFrank 

T he Ministry of Tourism, Arts and c..~lurft (MOTAe) $ei an ambitious larget far 2024 with tho aim to attract 27.3 million 

iniemationallounsts and gcncHllo RM102 7 b~lion In tourism revenue. Whi~ Ihs f.ounlry recooled sl,ght/y ever 25 mil lion 

intemalional lourfst amllllt;;, falling short of the taruet. Ihe figlR sl~1 represented a ~gnificant year-on-year (y-o-y) Increase 

of 242% from 20.14 m!lIion amvals in 2023. 

Malaysia's tourism sector oon~nued to strengthsn In 2025, supported by improved air connectr. ity, viM -friend ly policies, 

Sl l'8t1!gic promotional campaigns and su5l<lined demand from key regional soureo markets. 

In 2026. Mala ysia i!,! Illfueting 47.0 mill:on internat ional tounst arrivals and RM 147. 1 bilion in tourism receip ts. I'.ith the VL!'oit 

Malaysia 2026 (VM 2026) campaign expected to serve as a key o<lI<'l'y51 for the tourism and hospilaHty seclors. 

Tho VM 2O'".l6 roadmap is built around three cora straltl[Jies: creating demand, increasing tourist i raff:c and prlorttiZlng key 

markets. Kay Initiali"/es include branding campaigns, joint promotions and market segmenlallon. T!lf!lt!t mwkets are di\1ded 

into three ~ers . Ter 1 l roclucies China, Indii'! , Ir,donesia, Vietnam end Austrelia, Tier 2 focusos en South Korea, the Gulf 

Coopera:lon Council (GCe) countnos ~lnd the United Kingdom ; and TIer 3 target!! Chille!!ie Teipei, Germany, as ..... el as 

emerging marl<ets like PaldSJan amJ Bangladesh. 

The tourism sector wil l alliO rOGUS on riGhe offerTlgs, guch as naturc-bllsod, oxperientlal, medica', wel 'ness, luxury Musl.rn­

friendly and bleisuro [businesa and 10 sure) travel. Tourism Malaysia wilt cootinue collaboralir g with industry stDkcholdcrs 

and internation al partners to Implemefll these stre.tegics, strengthoning the country 's position as a top reglCfi1d (\@slimruon. 

Diversification eHorls wiU a'so be supponed by the Malilysia My Second Home (M...,2H) programme, which a,ms to attract 

hlgh·net·worth foreign nationals 10 reside Iong·term in Molaysl8. This initiative is expected to benefit SlICtors ti~ rea l estate 

heollheore !lnd odlJC1)tion. reinforcing Malaysia's sta tus as a prEferrBd Sfl{;oild-home destination, 

In Dddition, Malaysia is on track to establish Itself as <I glnt l i-t l healthcare hub by 2025 and 2026. The hcol thcaro tourism 

lItlG\or !.Ieneraled RM2.25 oiliion in 2023, and in 2024, tho country recorded 1.6 m'lIlon health care traYeiltID1, contributing 

RM2.72 billion In revenue, which represents a 2 1% inGrea5e from the pre'~ioU!, year. 

Desp,te challenges such as global competit ion , eeonomic fluctuations and geopoli1ical tensions, Mal3Ysia's adap13biilty and 

foc us on innovation will be key to sustolnlng tOurism gfOWlh. Continued goyemment SUP1.or1 HOd co llaboration with the private 

sector ..... ilI be essentl81 for OV@rcoming obstacles and reaGhing fhe sedor's Qrowlh torgots. 

VVitl"l a focus on digital tr<lnsi"O(mation sus1ainability and cultlX8l heritagc, MoI<lysi3 is poised for $Ub5tantlal grov..th In 20213. 

The VM 2026 campaign will be 8 aucial milestone, driving further expansion and (eaffirming Mafaysia's staws as 0 premier 

Southeast Asian dastlna:ion. 

The ' emamOcr of thiS paq~ IS mtent,onally lett blank 
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OffICE SECTOR 

PrOpGrty M:;" .... t An alylls: Sela nllO' Office Markll! 

"Knight 
UFrank 

The curnwali'le aupply of office space In S~angor stood al 27.8 million sq. ft. as of 102026, with no new completion during 

the re'ilew periud The most r6(:61l\ additions. compicted n 2025. wore Sunsuria Forum and SunW3y SqU(lfa Corporate 

Tewers, v.'hi ct1 oollactlliel'y contr1bul8d approxunalely 1.3 million sq. ft . of net lettable area (NLA). 

Looking ahead thy supply pipeline Is expected 10 gain momfintulTl , with aboul l .2 million sQ. n. of new office space scheduled 

(Of completion by end-Z026, prima r~y driven by The Capitol In Bondar Warna. 

Occupancy IlJ'iols in Se/angor romalned broadly stable In lQ2026(p), easing marginally to 7.3.2% (2025: 73.6"10), By 8U~ 

locality, occupancy in Peta ~ng Jaya rer,orded e sight improvement to 76.b"%, while in Subang Jaya, Shah Alam i:!nd 

Cyberjaya. occupency leve's modor~lod 10 63 .9"1. , 86.6% and 69.1° ... , respecbvely . 

The overoge monthly rental rale for purpose-built oftlcs space In Selan!.lor wntinued its upward t rend, ncreasinglo RM4.33 

per sq. n. in l Q2026 (2025: RM4.26 per SCI ft). Petat ing Jaya and Subong Jaya reg.stered modest rental growth to RM4.6 1 

por sq. ft and RM4 .69 per sq ft , respectively , while rental rAtl/1I in Shah Alarn and Cybe~ava ffl "ained unchanged at RM3.54 

per SQ. fl . and RM3.73 per SCI ft, respecti .. ely. 

Recent inveslnuOI1I aclivity in Selango r included the sale of Menllro UAC In Mull ~r~ DamanS3r3 for RM9S minion, rertecllng 

o tronsoctcd prica 01 RM601 pBr SCI n. In addj tion, Ihe proposed tIC<lu,sition of PFCC Towers 1. 2, 4 and 5 in Puchong for 

R~'440 mill ion (RM515 per sq tt l forms pert of the OSSc\ injcctionlnto the prop~d I,sllng of IOIPG RErr. 

P";Ipert ~ Ma.llet Analysis: Subang JaYIl Offk:. Ml rkel 

The cumulallve offICe suflJly ill Subang Jaya stood i!t 3.09 m Ilion sq. ft. as of 102026, ...... Ith no nolable complellon during 

the rcVLCW period. By sub-locality, Bandar SOO\V8y accounted for the largest shafflll ! 2.00 million :sq. ft. (51 .4%). toIlowed 

b'l tha Subanlj Jaya Commercial District with 1.10 million sq. ft. {31.8%1 and Pucoong with 0.79 mi lion sq. ft. (22.8%) 

Overall occupancy of selected purpose-built office spoccs in Subang Jaya declined 10 63.9% in 102026 (2025: 67.8%), 

primarily reflocting tho recent completion of SunwlIy S4ua_e Corporate Towers. Similarly. lIverage occupancy for Grado A 

office spaces ftaS6d to 55.3% (2025: 60.1%). In ccntrast, OCCl.4lsncy lor Grado B office spaces remained rlitl<ltiv8ly stable al 

77.7% (2025: 78.2%). 

MoanYl'hil e, the average renlat ra le for selected purpose-buill offices rose to RtM .69 per sq . fl . in 1Q2026, up from Rt.44.53 

per sq. ft. in 2025. Grade A and Grade B office rents strengthenacl to RM5.29 per sq. n. per month and RM3.7 1 p~r !III n. 

per month, res;:tQctlvely (2025: RM5.11 and RlA3 65 prtr sq. ft. per mooth). 

Proporty Maritot Analy"': PutrilJaya omc:. M~rk91 

The 10101 supply of purpos9-bu1lt office space In PutraJaya (excluding gOlrefl1m6nl buildings) stood at approx mately 4.4 

m :l\i(Jn sq. n. as of 102026, "";Ih no notable completions during tho reviow p9fiod. Precinct 3 continued to account fo r the 

l3.rgosl share 01 OI1ice stock, cootributlng 2.2 m'l lon sq. ft. (50 3"'. o f lolal supply), followed by Precinct 2 \\oith 1.4 mill iofl sQ. 

n. (3 1.9"k). The rema oing precincls coll&etNely accounled for appI"O)!lmately 0.8 million sq It, representing 17.8% of the tolal 

off ;ce Inv9f1tory, 

Looking ahoad , the office market is expected to see a modest im:rease in lIupply, wi th three developments (total NLA of 0.6 

rni llk>n S(j ft llSchedu~ed for completion o...er the short to medium lerm. 

Occupancy levels remained stable in 102026 , with tho ovorall OCCUP8flCY rata hoIdillQ at 61.8%. On the in\'''' !llmttnl fronl, 

the proposed acquisition of 101 City Towers. In 10 1 ReSllrt City for RM540 million during the review period, rcflcctod (I pnce 

of apprmcirnately R M550 per sq ft. The acquisition lonns part of the asset inj ection Into the prapos8d IIsUng of tOIPG RE IT . 

PagE 12 
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Market Oullook: Offie. S.~tor 

"Knight 
NFrank 

Malaysia's eronom)i continued to expand 5,4% in l QNol6 ~ easing from an earlier 6.2% In 402025. Growth \V<lS sutJPOrted 

by ,osltlont domesllc demand, sustained Irweslmenl activity and firm export performance. 'li'hile inflation edged highor 10 

1.6% (402025: 1.3%) amid extamal cost pressures, lobourmorkot ccnditions romainad stable, witl1lJ'1omploymen\ declining 

to 2.9% (402025; 3.0%). Against this backdrop, Bank Negl'Jre Malaysia has maintained its 2026 GOP growth forecast of 

4.0''\' 10 5.0%. reflecting expectations 01 oonlinuod oconomlc expansion degpite a more uncertain global environment. 

Looking ahead. the SclOllgor 0" co market is expec:elf to remain relatively reSilient, support8d by illl I!slablishetl business 

ecosystems, deep tilltlnl pool, cost competitiveness and diverse occup ttr bese. Ne'li supply remoins m~Mgeab ~e In the no .. 

term. with approximately 1.2 million SQ. It. expectod from Ihe complellon of The C8pltolln Sandal Ulama, aUowiillJ exist ng 

developm ents add t o flCll lima 10 abSOfb fe('.en l additions. 

Occupier demand is e~p8Cled 10 remain focused on operational efflcieocy, workplace quolity <lnd 3ccessibl ity. As occupiE/f'i 

continue to rationalise portfo~os and optinise workplace strateg es, demiVld Is likely to g ravitate tCMards well-connected, 
hMJI"leI-spedfication assets within established commerciel hubs such os Petaling Jaya, Bandar Sunway, Bandar Utama and 

Cyberjeya. ThiS 18 expected 10 reinforce the ongoing divergence IJI:!tween prime and secondary buildings, \'lilh perlorrrence 

incroositlg ly nfJl.I8nced by a~set quality. ecosystem strength ",nd locallonal actvantags8. 

Policy initiatives are also expected to support long-term demand from digital oconomy and business services occupiers. 

Budget 2026 reinfon:es Malaysla's fOC\Js on attracting hlOn-value invltsilllttnls, advancinQ the d~ital economy end 
strengthening the coontry's pmlition as a regi0!181 services hub, prcwiding 3 supportr/e backdrop for occupier expansion and 

inV98tmont activity. 

Complementing these efforts, MOEC'Ij Malaysia Divital Location R&GOgmt,on (MDLR) framework introduces a cloaror 

cerli~lion pathway for office delJetopments targeting digital QCOnomy companies through the ~1 D N~xus rJesignal ion, \",;U1 

grealer Qrnpnasls on digital Inlll:1structure, business 8flvirunmllnt and operational leadiness. At the samo time, the New 

IncentilJe Fram8WOfk (NI F) signals 0 shift towards a mora outcome-based Investment incEntive structure, suppor ting futufe 

Investment and expansion activities across priur ity seclors. 

While tile Impact on oflice demand is expected to be gradual. these i'litiatives collectively strcngthon Solangor's appeal as 

a destination for technology. digital and kn()'l.'ladgo-oasod industries, partlcul<.lI1,. wi thin ilSl<lblished bus,ness and Innovation 

hubs across the state. 

The remainder 01 thIS p..'lgo rs ntGrlt,onillly left blank 

Page 13 
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We are of the opinion ihal lhe Mat1<.e1 Value(s) of the interesl(s) in perpetUi ty In the Subject Properties, subject to the T.rml 

of Reference and beaesJlI~umption. ,\alec! for the [(ISJlE!cti ... , properties in Ibis va luation s;erljficalll , lhe pmposetl HDlel 

Mestor Lease Agroement ( In respect of hotlll properties) and the existing I committed tenancies entered 10-0019 U" respect 
01 rotan ond offlCo properties) and tho lilies I rorthCOITling strate title(s) when issued, being free from all encurrbfimces, 

good, marltetabla and registrable, as al 31 May 2026 are 8S fol!ows:-

2 

3 

AA integrated oomTlllrtial development fum nil parI of U-.e 101 RestMl CIty. ?ulrajaya: 

V/CORt2E>1Xl86(1\.) 101 OIyMIl I 

VICORI26:0086(6) ~o"Y f>utrojaya 

VICORl26OCee(C) Le MM(I en Pulraja)'ll 

VICORf.i!e;OO8e(H) 10 1 CUr Tower 1&.2 

VfCOR.r2&OO86(D) PutnJjayo 1'.4011101\ Holel, Putrl!jllyl 

VlOORrl6,OO86{E ) W Kua la Lumpur, K""I" Lumpur 

VICOOI26'OO86( F') CoI~ b~ MarliQU Penang, PUi:all P,m;1J'I9 

RM5. 15) 000.000 

1U~222,OOO,OOC 

RM343,OOO.COO 

HM~l.DOO.OOO 

RM256000.000 

FiM3(.11 000,000 

RMI66000,OOO 

:; f>.J l "llegra ted <;OmTerQijl d~~tlIopmelllluc .... n liS PllCholl~ F'lnandal Corporale Cerl!r!!(PF'CC). S!1angor Da'uI Eh$en: 

VlCORl26OO86(G) 

VICORI2&'ODS6[1) 

J USTIN CHEE TlNG :~::"'''--:':'' ___ 
Reglstetld Valuer, V-774 
RICS R.gl.,erld Valuer, 12J58M 

MRICS, MRlSM, MPEPS 

~ •. 2 0 JUL 2026 
NOh: • 

n.. ........... I~ot""''' ..- ,.,i_ t>,. ~~I 

Fror,~ M."~,. Sen 8M (Heed Office), 
M, 0QI ....... y":Re!liS1el'8I.lValufl',V~) 

F'our Points by Shcr~!on f>uchong 

PFCC ToWil' 1, 2, 41!i 5 

Scan tie<l to ~erify the content and 
aulhenticrty of tilLS certifi~ato 

RM1Z3000,OOO 

RM447 000,000 
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VICORI26j~OIl6(A) 1o (C) and (H) - 101 CITY MALL + MOXY PUTRAJAYA + LE MERIDIEN PUTRAJAYA + 101 CITY 

1,0 TOWER 1 £. 2. PUTRAJAYA 

LQulity 

Legal A$p9Ct 

Located within 10 1 Resort City. an integrated resort and township development in Putrejaya 

comprising residential dwellings, commercial offICes, branded hotels, gol f course and one of the 

country's largest shopping complex. 

The oHicial searches conducted on 25 June 2026 have revea led that the master title particulars 

and legal status of 101 Resort City remain unchanged as per our previOlis Valuation Report. 

During the review period and pursuant to the corrcspondoocc issued by Pcjabat Doorah dan 

Tanah Sepang dated 21 January 2026 bearing Reference No. PTSELI I0n3IPPS/202516 , we nole 

Ih<Jllhc subdivis ion of Lot 109708 hos boon approvod, subjoct to tho torms and conditions stated 

Ihefein. SubslKjuenlly, vide <I copy of lhe itltler issued by Jurukur Jilu Runding daled t3 March 

2026 in relation 10 \ha subdivision appl ication, we furthaf nota that tha necessary cnarges have 

been fulll' paid and is currenlly pending the issuance of the temporary tiUe. 

1 alA) VICORl26IGGB6(A) - 101 CITY MALL 

, I(A) IDENTIFfCATlON OF PROPERTY 

Intarest Valued I 

Type of Property 

Tarms of Rele"",u 

Legel interest in a four (4}-1evel shopping complex and a cinema [" ICM Phase n and an 

extenood re lail black comprisin[) a five (5)-storey shopping comple~ with a sub-IJasemenlle .... el 

and 0. clnomo. ("I e M Phaso 2"), ;)Iong with surface, basement and elevated car park level(s) ("'CM 

Car Parks"); wi thin an integraled commercial development known as 101 City Mal l. forming part 

of the 101 Resort Cily; sited on part of Parent Lot 10113 hald under Master Tille No. GRN 336712, 

Pekan Bukit Bisa and Parent lot 109108 held under Master Tille No. GRN 332361. Mukim 

DengkH, both tocaled wilhin Dlstnct of Separlg, Selangor Darul Ehsan. 

WE HAVE BEEN SPECIFICALLY INSTRUCTED BY THE CUENT TO ASCERTAIN THE MARKET 

VALUe(S) OF THe SUBJeCT PROpeRTY BASED ON THE FOLLOWING BASES I ASSUMPTIONS AND 

LIMITATIONS STATeD HeRE BELOW: . 

t. PURSUANT TO THe DRAFT SALE AND PURCHAse AGREeMENT!S) TO BE eNTeRED 

BeTWEEN 101 CITY MALL SDN BHD / 10 1 CITY PARK SON BHD ("VENDOR'') AND MTRUSTEE 

BeRHAD (AS TRUSTeE FOR IOIPG RET) !"PURCHASER" / "MTRU5TEE" I "CLIENT" ): 

A. THE PARE"" LOTS WILL BE SUBDIVIDED, AMALGAMATED AND ISSUED 'MTH A 

SEPARATE INDIVIDUA L TITLE CONVEYING AN INTEREST IN peRPETUITY AND WHEN 

ISSUED, IS FREE FROM ALL ENCUMBRANCES AND RESTRICTIVE CONDITIONS, WITH 

CATEGORY OF LAND USE FOR " BlIlLDING" COVERING A NET LAND AREA MEASURING 

APPROXIMATELY 10.81 ACRES, ON WHICH THE SUBJECT PROPERTY IS ERECTED; 

B. THE SUBJECT PROPERTY WILL SUBSEQUENTLV BE STRATIFIED AND ISS UED WITH A 

sePARATe BLOCK/INDIVIDUAL STRATA TlTLE(S) FOR EACH RESPECTIVE BUILDINGS. 

THE AFORESAID SUBDIVISION AND STRATIFICATION WORKS WIll. BE CARRieD OlIT 

BY THE veNDOR AT ITS OWN COST. AS AGREED BeTWEEN THE PARTIES IN TliE DRAFT 

SALE AND PURCHASE AGReEMeNT; AND 
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10lAI V!COR!.26.C0861A) - 101 CITY MALL 

I.I[A) 1DENTIFICATION OF PROPERTY (CONT'D) 

Terms of Rtf,r,nee C. OUR VALUATION IS ON THE BASIS THAT THE SUBDIVISION OF THE MASTER TlllE(S) 

AND THE STRATifiCATION OF THE BUILDINGS WILL BE DULY COMPLETED IN 

ACCORDANCE WITH THE REQUIRENENTS OF THE RELEVANT AUTHORITIES AND THAT 

SEPARATE STRATA TITLE(S) WILL BE ISSUEO IN DUe COURSE. 

II. PURSUANT TO THE ABOVEMENTIONED DRAfT SALE AND PURCHASE AGREEMENT(5), THE 
SUBJECT PROPERTY WILL BE SOlD 'MTH LEGAL POSSESSION, SUBJECT TO THE EXISTING 
I COMMITTED TENANCIES: AND 

III . PURSUANT TO THE UNDERTAKING LETTERS DATED 8 APRIL 2026 AND 16 JULY 2026 
ENTERED BETWEEN 101 PROPERTIES GROUP BERHAO (BEING THE HOLDING COMPANY OF 

101 CITY MALL SND SHO AND 101 CITY PARK SON SHD ("VENDOR")) AND MTRUSTEE 8ERHAD 
(AS TRUSTEE FOR 10lPO MA.LAYSIA REAL ESTATE INVESTMENT TRUSTI (" PURCHASER'" 
"MTRUSTEEu I THE ' 'CLIENT''): ALL NECESSARY APFROVALS FOR THE CONVERSION OF 
THE COMMON AREAS AND CAR PARKING AREAS INTO ADDITIONAL I ENLARGED RETAIL 
AND STORAGE AREA(S) RESULTING TO A TOTAL NET LETTA..BLE AREA OF ABOUT 
23~, .58.06 SQUARE METRES 12,577,505 SQUARE FEET), INCLUDING THE APPROVAL OF THE 
REVISED BUILDING PLANS I AS-BUILT DRAWINGS WILL BE OBTAINED FROM THE RELEVANT 

AUTfiORITIES AT VENDOR' S COSTS AND EXPENSES; WITH ALL RELEVANT FEES (IF ANY) 
FULLY PAID AND THEREAFTER ISSUED 'MTH A CERTIFICATE OF COMPLEnON AND 
COMPLIANCE. 

'<IF ANY PARTY WISHES TO RELY ON THE VALUATION BASED ON THE ASSUMPTIONS STATED 

A80VE, THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGHT SINCE THE VALUE(S) 

REPORTED IS BASED ON ASSUMPTIONS THAT ARE YET OR FULLV REALISED". 

1 2{A) PROPERTY DESCRIPTION 

Phy$lcal Aspect 

NLA I ()(:C1.Jpancy 

AS at the date 01 re-Inspection, tIlo physical state (inclixi ing Gross Floor Area + CJr park focilitics) 

of the 101 City Mall remained unchanged as per our previous valuation. 

The tenancy schedule dated 31 May 2026 has revealed that there is a change in terms of NLA 

to 2,577,505 sq. ft (Noloi as compared to our previous Valuation Report at 2,583,506 sq. fl. y,ilh 

the actual average concluded gross rental rate increased from RM 10.30 per sQuare foot ("psf) 

to RM10.69 psf per month over the occupied NLA. 

N01~: Tr.e a~"~_n1icnej lotal Nl..A 1",lode the re~jgurcd and a<ld lienal re:..i l lc1I~) I k;"'ki~) I ~lOra~eI') Vide 1I1e 
<:Ollie, r:I U"oert~~I"'II Leae< Clated 8 Ap~1 2026 i"<l 1M Supplem.nUlI")' J Addendum Ln.r dated 16 .uy 2026: 
,ev •• 1ed thul 011 """es ... 'Y @j>plo'\lcl.for the """"eDi"" of use for 1I1e enlarged reWllc~'ll klc'~('1 end .tc rlge 
"rM:~) resul~ng a tolal "", ~ .rBa <II' ab<U 239.451\00 sqo=" ....... r"~ (2.~"",Ml~ squ.::ofil !eel]: mUGln] 
epprov.1 of tho rev sed b"iCin~ plaM I a,·bui:t draYoAng. 1'>11 be atlained from the rel ...... 't &Iilhcnlies; with B11 relev an t 
I ..... (~any) ruly p~" 3nd '~e·~MtEr I~~U~ w~~ ~ certkale or CompI~oo" a"<l Comriiance. For the purpo •• o/lh ... 

~;!Ilu.tic n. We have ImJudcd lhe .ftJreuO;j • ..,a ~.ultina Ie an adopted Ictal ne' lei""",,, .. rea 01 aboul 23~ 456.06 
SCpJir .. metre. (2 ~T7.505 SqU ... efUl)IOr 10i Cay Ma:l ln our valuaten. 

The current occupanC)l rate has increased from 97.O"k to 97,9% due t(l the addition (If new 

tenants. The current weighted aVf!rage lease e~pi ry ("WALE-) slands at 2.35 years 
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1.0(A) VfC0Rl2610086[A) 101 CITY MAll 

, :.I(A) f'IWPcRJY DI:$CRIPTlOt..l,CotH' D) 

Tenancy Prolil, & LNM 
Expiry Proflll 

1 l(Af MARKFT VALUE 

Valuation M.lhodolQ gy 

------- -------.-
-- . I I • 
_. 

'::.0 - 0--" .. ,, ', _ .. _.-- ~ '"', . .... ---... - ............... _-

Similar to our provlous valuation, in arriving at our opinion of the Mil l1<.el Value of lhe Subject 

Properly. we have adopted the Income Appfoach by hlltB!itmltnt MBUlOd as the primary EpprotlCh 

end supported by Iha Comllll rison Apllroach. 

HI ~to,,~ .. 1 O.,e'dt",\! P(trf<'>l(n e n~e of 101 City Mall for r''',' nc ,~1 PC'Iad, s ) Eoded ( FPE', 

31 O<..t-,Ioe. 2O~S .. "d U''I.'ud ted rpc 31 M~ y ~026 

rrE 31 Oct 2025 Urltud,tcd FPE 31 M,,~ 2(l26 

'4·month, 11<·mcnth) 

AV8r3Q8 Total NL.A 2.549.127 sq. fl. 2 !l59 ,099 SII . It 

Avcrogc Occupancy 98% 91% 

TOUII Gro~~ Income !l! RMIS4.340.000 RM4J7,389.000 

Total Oulgoi1()S 1:11 Rr.154.159.COO RM146.388.000 

Net Property Inoom, RAil 00, 18' ,000 RM291.001.000 

Nolo: 

The abo"" IliSl0~'1 ~.roce ;!ISO IncOfPlflOte<l t~e ~r() 10m\;! aoc1"SM1en t ~ ., Pfl>Ilerr, _t rH' n 
".pet'~$ and ~.,5I11111rn 1I/d1" '"'0,1'01 01 doubtful debt. 

{I} Tetal G'os. lnc.,.... ccnto'lCe l ~al lneo ..... UlrvIc, aM p'omQtiorlai eIIargtl. "~I tin r~ Incernes con'mtll!<) 
"-":11 plfl<lnt IncOM@. CIIIf plW'~ iroc:o'"Il~. oHler n'!iaWllrO::lfnes. , .. nlll ,ebate\ and bUl<IIIeu In<eme ,e<:eIvlble from 

In!e'oOl*-'ll. 

(2) TetaIO..otgoinl'indu:t.pl'l)ger1yUo<H ~an",.-pail."" mlln:. .. n~ •. U"I".u' porle '"'penSf' • . ottler Olll!'at l11) 
~ rwr>PII"Y _1OMWlI feM and COSt of Silas 101 Inter-co 12'll1ft\l. 

Pat;le 17 
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1.01") VlCORI2610086(1\) - 101 CITY MALL 

1 J.(A) MARKFT VAl UF ICONT fl) 

Reconciliation of V~I...es 

Income ApptNeh by 

Invostment Method 

Comparison Approa<:h 

CompariS(rl 

RM5,150,OOO ,OOO. 

We have reassessed the Msl1<el Value 01 101 City 1\10111 with the updated details and have adopted 

IhfI 5ams p;<rameler:s in the InlXlme Approach as per 011 previous Valuation Report; save and 
except for IhG term rental commUted <from RMlO.30 psf to RM10.69 pst over\tle occupied NLA) 

due to ihe changes in NLA I renewed tenancies r additional take-up of vacant units. 

Duringlhe review rleriort, wa identified one recenl rTlal l lran:litdlon within the KIBIlQ Volley, namely 

SctJpok. Contral Mall. 

Salapak Central Ma'i ls a UVae {3).storey shopping rna. together with a basement carpark localed 

within Seiapak. Wilayah Persekutuan Kuala Lumpur. It was transacted al RM435.000,DOO 

(analysed to be at RM845 psi) between Festlva Mall Sdn Bhd (Vendor) and Pacl~c Trustees 

Berhad, acting solely in its capacity I:IS the trustee for and on behalf of KIP Reel Estate Investment 

Trust (Purchaser), However, after ftlvl9wBd and analysBd the said transactlon, \\'e have nol 

adop:ed it as comparable because it is a localised neighbourhood mall With relatively smatl6l" NlA 

\\Itlen compared 10 leM, mora localised catchment profiles and less diversified tenant mixes. 

There is no recent transaction Involving standalone car- park assets were observed. 

Therefore, we have raI~d on Ihfll'lamfl 5I'!t of mall and car park Iran:lactions used in our previous 

valualion. 

The remallld"r uf tllIo; 1'019<.' '0; "'1<.'''llOn,lIly II fl hi ..... 
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10(8) vrCORJ2610086(S) _ MOXY PUTRAJAYA 

I 1(R) IrJFNTlFICATlot\. OF PROPFRTY 

lnt9l'e51 Valued I Type of 

property 

T~. of Rehire .... :.. 

A 4·star rated 480-room holel kIlown as r.1oxy PutraJaya together with other supporting amenities 

I faci~1ie8 attached the reiD. al l forming part: 01 an inlogretoo commercial development known os 

101 Resort City sited on pM. of Parent Lot 101 13 hald ul'ldlH Master TiUe No_ GRN 33R712, Pllk)o!rl 

Bukit Blsa and Porent Loll09708 held under MastorTiUo No. GRN 332361 MlA<.lm Oangkll, both 

located ..... Ith.n District of Sepang, Setangor Darul Ehsan. 

WE IIAve oeEN SPECIF1CAl.l. Y INSTRUCTED BY THE CLIENT TO ASCERTAIN TliE IllARKET VALUE 

OF THE SUBJECT PROPERTY BASED ON THE fOlLOWING BASES I ASSUMPTIONS AND 
LIMITATIONS STATED HERE BELOW: · 

PURSUANT TO THE DRAF1 SALE AND PURCHASE AGREEMENT TO BE ENTERED BETWEEN 101 

CITY HorEl SON BHp ("VENDOR") AND MTBUSTEE BERHAP (AS TRUSTEE fOR IOIPG REID 
I"PURCHASER" I"MTRUSTEE~ I THE "CLIENT"); 

I. THE PARENT LOTS WILL BE SUBDIVIDED, AMALGAMATED AND IS5UED WITH A SEPARATE 
INDIVIDUAL. nTLE CONVEYING AN INTEREST IN PERPETUITY AND WHEN ISSUED, IS FREE 
fROM All. ENCUMBRANCES AND RESTBICTIVE CONDITIONS, WITH CATEGORY OF L.AND 
USE FOR ·BUILDING~ COVERING A NET LAND AREA MEASURING APPROXIMATELY 70." 
ACRES, ON WHICH THE SUBJECT PROPERTY IS ERECTED; 

THE SUBJECT PROPERTY WILL SUBSEQUENTLY BE STRAnFIED AND ISSUED WrTH A 
SEPARATE SLOCt( ' INDIVIDUAL STRATA TTTLE(S) FOR EACH Rf:SPECTIVE BUILDI'fGS. THE 
AFORESAID SUBDMSlON AND STRAnnCATION WORKS WILL BE CARBIED alIT BY THE 
V£HDOR AT ITS OWN COST, AS AGREED BeTWEEN THE PARTIES IN THE DRAFT SALE AND 
PURCHAse ACREEMENT; AND 

OUR VALUAnON IS ON THE BASIS THAT THE SUBDIVISION OF THE MASTER TITLE(S) AND 
THE STRATIFICATlON OF THE BUILDINGS WILL BE DULY COMPLETED IN ACCORDANCE 
WITHlHE REQUIREMENTS OFTHE RELEVANT AUTHORITIES AND THAT SEPARATE STRATA 
TITLE(S) WILL BE ISSUED IN DUE COURSE. 

II. THE SUBJECT PROPERTY IS SOLO WITH LEGAL POSSESSION, SUBJECT TO THE EXISTING 
HOTEL MANAGEMENT AGREEMENTS ENTERED INTO BY THE VENDOR WITH THE RELEVANT 
PARTIES FOR THE OPERAnON AND MANAGEMENT OFTHE HOTEL (INCLUDING OPERATING 
SER\IICES AGREEMENT, INTERNATIONAL SERVICE AGREeMENT, SYSTEM LICENSE 
AGREEMENT AND DESIGN REVIEW AGREEMENT), 'MilCH WILL REMAIN IN FULL FORCE AND 
EFFECT; 

III. THE SUBJECI PROPERTY IS SOLO IN THE WORKING AND OPERATIONAL CONOInON AS 
REPRESENTED TO THE PURCHASER; 

IV. A HOTELMASTEA LEA5E WILL BE ENTERED. WHEREBY 101 CITY HOTEL SON SHD SHAU 
BE THE LES3EE AND MTRUSTEE SHAlL BE THE LESSOR, SUBJECT TO TEBMS AND 
CONDITIONS STATED INTHE SAID HOTEL MASTEB LEASE AGREEMENT. 

THE VALUATION IS THEREFORE UNDERTAKEN AS RENTAL INCOME GENERATING 
PROPERTY SUBJECT TO THE TERMS AND CONDITIONS IN THE MASTER LEASE 
AGREEMENT. 

" IF ANY PARTY WlS~IES TO RELY ON THE VALUAnON BASED ON THE ASSUMPTIONS STATED 

ABOVE. THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGHT SINCE THE VALUE(S~ 

REPORTED IS BASED ON ASSUNPTIONS THAT ARE YET OR FULLY REAUSED". 

P~e'9 
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1.0(0) V/CORI26JOOeO(B} - MOXY PUTRAJAYA 

1 2(8) PROPERTY DESCRIPTION 

Phyale.1 Aapeet 

Occupancy Status 

The ph~ical state (including gross floor afea + numoor <lnd type of holel rooms + facilities) 

remains unchanged as pef our previous Valuation Report. 

The hlstorica! a\leraga occupancy rales and average daily rates is schedulod below: 

fYE FPE AQR AnI'! 

FVE 30 Juno 2024 ""', 

FYE 3(l June 2025 

FPE 31 OcI:ob~r 2025 

FPE 31 May 2026 

37.0% 

54.7% 

10.6% 

68.7% 

RM208 

RM295 

RM300 

RM292 

Note: The rYE :)(l JUM 2024 ~nce r.gures rehet O\l~Jating I~"",ts trom ~,e tu ..... """Cling tlat~ <OS 01 ~ FeboUll'Y 
2024. 3nd do n<>1 '''1''8"""1" fu ! r.""""'~ 1 year 

Hotel Milnagem~nt The lerms for lhe Holel Management Agreemerl ls I Fr<lmewori<. Agreement JBmil in unchanged as 

Agreement I Framework per our previous Valuation Report. 
Agreem",nt 

Hotol MastcH Lillaco The propooed term~ for lhe proposed Hotel Mesler Lease Agreement remain unchanged as per 

AgrclClmont our p fEl'li oU5 Vatuattoo Report. 

13(B) MARKET VALUE 

VallJilUon Methodology Similar to our previous valuation . in arriving at our opinion of the Market Value of the Subject 

Property, we have adopted the Ino:Qmo Approo<:h by DCF Mothod as the primary approact1 and 

supported by the Comparison Approa<:h . 

MllrklltVlIlUII 

rn"lholl of Valuallo'l 

Income Approach by OCF lJ:ethod 

(with Master Leas9 strlJCttJro) 
--i--

Comparison Approach 

RM222,OOO,OOO. 

Derilialion cf Valul>S 

RIvi222.000.000 

R.M216.000~.O;;O;;-O ----
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10(B) VICOR/2610(l8(1(B) - r,01OXY PUTRAJAYA 

13(13) MARKET VA.LUE 

,""orne Approac:h by 

DCFMethod 
WfI, have reassessed the Markel Value of Mo~'1 Pulraja)l8 wi th updated details and have adopted 

the same parameters in tho Incomo Approach as por our previous Valuation Report: save and 

except for the projected AOR, ADR , departmental reven UE!, depal lmBlllal expenses and 

undistributed operating e~penses as delineated below and overleaf. 

ProJeclacl Occupancy 

Yeo, 1: 70.0'410 Year 10: U Q%(based on"'O hoIel 'oom'~ 

Th e hi.tori"",1 AOR ef the :.:"ded Com<>Sel n ",.Ii a. the pr:>;.ded l::reca.l!!d QPeut'~g ~rlQom~"'e 01 Mo;(,1 Pctrala)'il i!II'e ~s 

~"'" 

.. -

.. -

.. -
Knight rnmk'. 
ProJectlon!~' 

Itom 

Yea. 2022 

23.9'10 • 
745'1'. 

FYE2Il23 

70.2% 

'in. 2Ul3 

49.5'1.-
10,6"'. 

37.0% 

75.2 \0 

'iur l024 

45.8%­
,,~ 

54.70,0 

Year3 

110.6·:" 

700'10 72.0"" no· ... 

KnlghtFrank'1 B30'" 83 0<.(, BlOor. 
ProJe<;tJons'" I 

NQles: 

'1'_:0025 Yeer202G1'I 

44.9%- 47 ,]% -
75.4'10 69.5% 

FPE FPE 
310ctobDr 31 May "" ~~ 

70.6% EB.7'% 

Year 4 Year 5 

81.5% 82.5% 

y, ... 9 '1'..- 10 

2.y . .... 
CAGR I~ 

2-)1ur 
CAGR I>I 

47.1'10 

.,.. 
'AOR 

, " 

9-year 

'AOR 

830% 19% 

( I ) The selecte:l ccrnpeW'e sel lncilldes 4 IJ ~ ... .ar t'aels SU;:~ as Zenl:l1 HoIel Punlor/a. P~lS~ G!ardo! pun);!',.,. ~d< 
I1<Jte' &. eoo"..rlion Geo1fe KlIA Sep"f1{l and One WOIlO Ii:lI:eI 

(2 ) &!seclon the ~val[atje ",,""111$ i'l Y_20261-cm..l;lr'u;iory 10 Jun • . 
(3) 2..,..arCAGR from y"", 2(123\0 Yur 2025 (AllATA C~e\1 and FYE2023 10 FYE202'S (t>.torical pmorm...-c.). 
(4) Tha prorKtedAORfo, v"'" 1 tI.1I: t.o..., , ....... ec upov.>rdc ~ roml, from (33.U% i<1 l~g ~.,...iou<; VO'\£Wl RepoJl, alter Iaki'lg 

int~COOGidcl3:ion oflho! ImplC\lllml!nl ln Ike M:>'.el's EICWal "OR from 54.~. l n FVE 202510 68.7%/Qrlhe l1-mor t/\ f PE31 
M3y 2il28. ,&.cc<>rd;~gIy . ,"'" AOR" projedod 01 ~ slDbiliscO rete d 83 00/. ;, Veer 6 (pr""o.,!y 75.(!'h ;., Yell! B), whlch I . .... 
111111 with the u;>O.1erd hotel !ere"'$! prt>o'iCe<l by the Clemt. Th<o l. t~I.<lual e>per..tirg performara! ;OO,ca\e'lhat Ie.. ""tel 
hao ccnti1ued \0 ... rergtt.., Is mar!<etpootJon and 15 ~r= ng icMa,ds" more s'.abihed 'flIdifl',1 ~ ........ 

P3Q~ 21 



APPENDIX A 
MASTER VALUATION CERTIFICATES (Cont’d) 

 

A-126

.~Knight 
WFrank 

, O(B) VlC0Rl2611l0~6IB) _ L"OKY PUTRAJAYA 

1 3(8) MARKET VALUE 

Inl:0m8 ApPfOllch by 

OCF M.thod 
Suo", ,'" '" f', •• , I .1~'> (C"". cl 

Pro/<KIMI """"agt Od~ R •• (ADM) 

Year' : R~10 Ie v."" IQ, RN14S 

lhi!O 1'Ii.~ "OR Ind pJbhMd I'OOm .... teII cf th& ~Ied C,.,.,~Set a~ wei a. the ~O(j fo<eea.t!!:I OI'era:ir.g perIc:ma'l(:e 

o1l.o1cX\1 pun~/ •• e lIS foIows: 

!',I,'" f~ . ,,~' -,If, '~'II""'AIlAl~1 

"~ Year 2022 Vllar 2023 Yn, lOl4 

C~HI.u1::.' R~2!l2- Rr.a22- RM:IM -
Perlorm~nc. ''"'' ,~~ RM~.' 

P\JbIiSw:d morn no.es 
('OInA-nATA OTA, 
(Clr'I"'T.~Ag"I) 
forward poIIcltlg 

1'Yr:2Cl2 "'''''' 
His~P&b" ...... RN29B ..,," 

"m '1',. 1 

,..,,.. 

',m Vc .. 7 Vceor ' 

Knight f.""", I R,,"135 
pf<)IOd,on.~ 

Note.' 

YNt 2025 

RMJ.1 -

"'''' 
~=-

"'"" 

''''' "..-
"" 
""" 

R1.1311 

Y~3I"2026 ~ 

R'-I"08 -

"'"" 
m.l:J4J-.... " 
'" ".., ",. 
""'" 

Yee. l 0 

2-'fN' 
CAGR" 

u,;. 

2.,. ... ' 
CAGR 1~ r 1.0% 

.,­, .. ,,' 
= 

''''' CAGR 

(') 1Pe:lel~ <~efI"" ",t;"clode. 4 to s-.* to'.el. ikIeh IS Zerlllh !"de! PubHjlYI. Pulse G,...-,di! P ulrajaya. t.ben;K;k 
li<:ltel l Co.weJ'll.(n Cenlrlo KlI A Se~r,og . rId One Wor<d 1'bIe!. 

(2) Based 011 tho! aVIIlllble marth • ., '1'_ 2026 ,romJinJary 10 J~n., 
(3) 2-),,!iII ('.AGR limo Vrw20l.'lIO Ve., ;>(J~~ IAOATA ('.orr~i a'ld F'YE2D23 to FYE2025("'.tIllI<'al perfcrmarce) 
(~) Ttl!! prq",,~d ADR rorv_ I JUl. Dll!ftn __ ca.mwaras t::) RM 31a fr<>m RM31~ '" "" pnwOlJC Vakl:!too R"'I'Of!. ""-'I' 

t:>1ung ifIbOl;JrlSj"""'oon ct ItIe r!O:eI"S lICIuliAOR Irom RIK.IIJ'j in FYE202!i 10 Rlm2 ' 0I'1tl. 1 I..,...,nll1 FPE 31 1.Uy202E. 
:as ..,._ n tilt updal.cll>oW forKUl p'OOJidItd by In. CI...,t ,t.cx:I)r<Iin~, th !\DR oC pr<l!ected;lj a ~tobii..,~ '"'to ~I RMJ45 
rrorn '1"",8 onw.,~ (p"tvIoIlltyRM3451n YN,610 RMt,(JO" 'IN' 1 0~ 
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~Knight 
~Frank 

' 0(81 VICQR'260086(B)- MQXY PUfRAJAYA 

I 3(B) MARKET VA LUE 

Income Approaeh by 
OCF Method 

Comp,llrlsoro ApprOlieh 

FC>Od rdS ... r;I;JI 

00... 0,, .. 0l0<I Ocp<wn ... t l 

"" O .... """"""l Ell""" .... 

',...," 11' t< ,.1 vp.r""~ 
• • ,..0,"< 

_1niII.~J~ 5. a.e .... , ... 
InlQrrn~"" .&. r.'''''''''' .. 11''''6o , .. S·, ..... 

&.Ic!Ii 5. M.rlwtlfl!l 

F'ro~e.:y ODerItlOn &. 
MlI ...... -.;. 

"-

HI.ten •• , P.!form, ••• 
(Yo 01 ope"~"'11 R_""I 

FYE2C731O FPE 31 Octob ... ~O~ 5 FP~ 31 ''''y 2J28 

n3"Io:l3.7~ ZUl'. 

0.0% 10 1.1 'lie UO:" 

HI.roricol P. rform,.o< 
(% 01 o.p. rI.......tol Ro •• n", ) 

FVE2C23 to FPE 31 O.toh, 2025 FP E 31 Mly 2'J2G 

2C, $% t~27.1'i1o 21.1% 

73,0'" Ie 10H'~ 

2U%\o2,GS5.9% 

Blltori •• , P.rfo'm ...... 
(% ol O\>Butill1l A'~"""ol 

FYE2(l231o FPI: 31 OClOia. 2025 FPE 31 /II., 2020 

&.6;010 N~ 9.2 '1\ 

%.)\I,104.r~ 2.1'110 

t.o%Io)IO.8% ". 
U'!l.IO~ 5'10 ". 
5~1O 19ti'l1o U. 

Projgt-' a . .. N .... ~nt FOI, """",/vol Fl" rF&~ R .... rvu 

«"'OM .,." ~.'. "",teMr 

h.- , <,1-. "',,, ~, ' ... , , J )-•. Yo. ~ , , . 
,~"' 

, !r. · H" t·~ • 

,~ .. , • ," .. "Of " .~ .• 
, .. , 1 ~O-.·,· • .,·" I b'4 

"" OIIGooI& Of*"Ob1j J!,n"""" or% <II II'<> atDOlO ~"9 "'ron, rem". """"'''!ltd ..... ~_ ,..,110 HMA 

C.","h.~o" Fll to: $.50'% 

"""'"."$....,,."qed •• pe, 0'"' ~. V_I)II F<1IlO"I 

0 ............ lI.tl If'll): f,OO'" 

The d"",,"'" '.!II hoi t>o.., re...aj ' ''''' 8~ IU aoo .. in ~_ ...... OIl< "' .... Ci15h !low "'*'*'" wIlCfl ~ bros ~ lro:l 
.ocaI .. "", .... """"""" ... The ..")o<tcnhos,,,,",,_ hlmlll<.l"'Bd luelWBJahol pe:forrDoruot0B\1KII'alltt.l_ ,, __ .. 
reub •• I I FP~ 31 v..12Cr2G w\llll .... ,.,(11 U. _ I'II*i ll1Qll1JO''' ~" .... ....., ..... Ih. tM",q..-:ted ooe.-.a ~""" 
br~ .. I>l"I_. ho.be"'_IuA!ra1'III_ICtWID!Jbrmonce._r.ore_~, __ I)"I_""~''''' 
lit..., iOdl1lltod \MIl ~ ... ~ 1ft-""*'" I*Ic<L Tt1IIacIrUtd """"1ft ..... _ , ... ~ ~ .... _ "" ........ 
",~I/1Ij~ ,,:a;!"~" _ _ "1ll!!IIo.ellQlds~P8WInD~ls __ tn._.Ul#1If.I"""~"m. 

-~. 
Dl.Jing tho revicw pcriod . no recent hotclltmsoction ..... ere observed. Therefore, we have relied 
on the sa"a set of holel lrons.octiOl"lS used in our previous valuat.on. 
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A-128

"Knight 
"Frank 

10(e) VICORr.!6,0086IC) LE MERIDIEN PUTRAJAYA 

1 l{Ci IOENTlFICAlION Of PRQI'ERTY 

Inl<if1llS1 Valu.d I 
Typ. of PrQptrty 

Tenns of R,t.r.nee 

Logal in terest in a 5-ster raled 354-room hotel kno· .... n liS Le Mftri:Jien Putrajaya Ingather v.ilh 

other supporl ing amaniti8s f faei Illes attached thereto, within an intQgrated commercial 

developmem forming nart 01 the 101 Resort City sited on part of Parent Lot 1011 3 held under 

Masl@r TI:18No. GRN336712 Peltan BukJl 8lsa, District of Sepang, Selangor Darul Ehsan . 

WE HAVE BEEN SPECIFlCALl V INSTRUCTED BY THE CLIENT TO ASCERIAliII THe MARKET VALUE 

OF THE SUBJECT PROPERTY BASED ON THE FOllOWING BASES I ASSUMPTIONS AND 
LIMITATIONS STATED HERE BELOW: . 

PURS UANT TO THE DRAFT SALE AND PURCHASE AGREEMENT(S) TO BE ENTERED BETWEEN 

101 CITY HOTEL SON DttO ("VENDOS") AND MIRVS!EE BERHAP lAS TRUMEE FOR IQlPG REID 
(" f'\JRCHASER" I "MTRUSTEIi" I Viii · CLlENt'); 

I. THE SUBJECT PROPERTY Will. SE STRATifIED AHD ISSUED MTH A SEPARATE BLOCK I 
INDIVIDUAL STRATA TITLE. THE Af~ESAID STRATIFICATION WORKS WILL BE CARRIED 
OUT 8Y THE VENOOR AT ITS OIIVN COST, AS AGREED BETWEEN THE PARTIES IN THE DRAFT 
SALE ANO PURCHASE AGREEMENT. 

OUR VALUATION IS ON THE BASIS THAT THE STRATIFICATION OF THE BUILDING 'HILL BE 
DULY COMPLETED IN ACCORDANCE WITH THE REQUIREMENTS OF THE RELEVANT 
AUTHQRITIES ANOTHAT SEPARA1E STRATA TITLE(S) WIll. BE ISSUED IN Due COURSE. 

II. THE SUBJECT PROPERTY IS SOLD WITH LEGAL POSSESSION, SU8JECT TO TIiE EXISTING 
HOTEL MANAGEr"ENT AGREEMENTS ENTERED INTO BY THE VENDOR WITH THE RELEVANT 

PARTIES FOR THE OPERATION AND MA~GEMENT OF THE HOTEL (INCLUDINO OPERATIt-Ki 
SERVICES AGREEMENT, INTERNATIONAL SERVICE A.GREEMENT. SYSTEM UCENSE 
AGREEMENT AND DESIGN REVIEW AGREEMENn. WHICH Wlli. REMAlN IN FULL FORCE AND 
EFFECT; 

III. THE SUBJECT PROPERTY IS SOLO IN THE WORKING AND OPERATIONAl CONOITION AS 

REPRESENTED TO THE PURCHASER; 

IV. A HOTEL MASTER LEASE WILL BE ENTERED, WHEREBY 101 CITY HOTEL SON BHD SHALL 
BE THE LESSEE AND MTRUSTEE SHALL BE THE LESSOR, SUBJECT TO TERMS AND 
CONDITIONS STATED IN THE SAID HOTEL MASTER LEASE AGREEMENT. 

TliE VALUATION IS THERefORE UNOERTAKEN AS RENTAL INCOME GENERATING 

PROPERTY SUBJECT TO THE TERMS AND CONDITIONS IN THE MASTER LEASE 
AGREEMENT. 

" IF ANY PARTY WISHES TO RELY ON THE VALUATION BASED ON THE ASSUMPTIONS STATED 

ABQVE, THEN APPROPRIATE PROFESSIONAL ADVICE SHOULD BE SOUGIfT SINCE THE VALUErS) 

REPORTED IS BASED ON ASSUMPTIONS THAT ARE YET OR FULLY REAliSED" . 
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•• Knight 
"'Frank 

1 O(C) VICORf2tt'O(l86(C) - 1 F NERIDIEN PUTRAJAYA 

1 21e) PROPERT't' DESCR1F'TIO~ 

Tho physiclll state (inclooing gross HOOf area .. numbor and type of holel rooms .. faci lities) 

remains ullGhallgl!d as per our pre'/lOus VilluH\lon Report. 

The historical aoJer2ge occupancy rates and average daily rates is scheduled belOll/: 

FYE, ,PE IIOR ADR 

FYE 30 JlJI18 2023 

FYE 30 J .,me 202'" 

FYE 30 June 2025 

FPE 31 O(:loOOr 2025 

FPE 31 May 2021!! 

781'l'. 

75.0% 

792"fo 

81.W. 

Rfl.417 

RtM85 

RM489 

RfI.472 

RfI."69 

Hot,,1 Managem, nt The terms fOf the Holel Management Agreemenls I Fri'lll...ewotk At!r_uHIII fHmain ullI:hilrY;Jftd ilS 

AgrlMlm80t I Fn.mework por our previous Valuation Report. 
AoreGf'l'lGnl 

Hotel MII!!'.r L."SII The proposed terms for the pmposed Hu~1 M1Ishtr L~I! Agreemltnl (8mil n undlanged as per 

AOflMment our preyioU8 Valuation Report. 

1 J(C) rMRKCT VALUE 

Val""tion Methodology Similll r to our puwious valuallon, In arr1 >Ang at our opinion of the Market Value 01 the Subject 

Property, we hollC adopted the Income Approach by DCF Method as the primary approach and 

supjX)Iloo by the Compart son Approach . 

Reconciliation 01 Velve. "'~lho::l 0' "~I""t on , DQ"vl!lcr of VnlueG 

Income ApprO(l(:h by DCF M~thod 

(¥oith Master l.e!!~e ~tructurel 
RM343,OOO,OOO 

Col11'3fl5Ol1 ApPlOac," RMJ,45,OOO,OOO ______ -i ___ _ 

RM343,OOO ,OOO. 
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~Knight 
"Frank 

I O(e) VICORJ26'OIlIlR(C) - t f MfRIOIEN PUTRAJAYA 

1 31C) MARKET VALUE 

Income ApprOll,h by 

OCf Milthod 
We have reassessed the Mantel Value of La Meridian Putr.:l}3ya ..... i"J! updatod debi 's ond have 

adopted the same parameters In the Income Approach as per OI.Jf previous VAluil lion Report; 

""VB tlnd IiIxcepl for the projected AOR and ADR as de~i neated beloW and OIIerlaal. 

"'o~.d O~~\lpency 

ru" , SI ~S l" Yn, 10, lI§(!2I, l~ .... O!! ISA hCtt! roo",,) 

Tho t .. IMr.aIAOR of N _ Co~ ,; wtI tS u.. P'e~ r.;",::a;1ed OI'0 ... tlno; perlorm~oe c:f Le IA6rIdcn P"InI~ 
..., .. r.;I""'. 

VeBt ZOZl Yet' ZOll r M .2024 

, .. "'3'" 

V .. , 7 Y.,s 

N~l .. : 

«J.~'i\, . 27-"'10-
73.7% U7% 

,,.. "" 
31OctolH 31 M<l1 

20ZI 202& 

1II.a 81.1 % 

2-...... 
CAGR IO. 

2 • .,.. 
CAGR II! 

.:1.("'. 

.... 
"OR 

p) n.e ",CWd comptl!tN. UII ll\CllOdfl 410 ~,t3t I'delc such ;c Z .... .t HoIooI P'toInlPI8. pY,ap,.. ~rioI;I Ho:eI, Uoven~d<. 
1-bt,1 & Conv9nbon Centre KUJ\ Sqlgng and s.,.,~ RHOtI ~ 

(:<) Baud cnlM& .... Iab!e morr,t, ... V .. 202£ frem Ja....wy KlJune. 
(:3) 2~ CAGR ~"'" v .. , 2023 Ie> VetO" O!D25(.oDA -A Com:>SeI:j .nd f"'I"a(l2:) Ie FYEm~ (~ pero"" ... =<I). 
(4) no. projsc".edAORIorY .... ' ... sblll!<u" .. I5«1~ bB! 5% tom TS.D"J, ln!he p,NousVllalan RepOrt. afterta"d"Q 

..... consid~\o;fl 01 he hotl:l'l";:u.I AOR r:om 75,"'" on FV: 202~:O M 1' .. 101 II'III! ll-mon" FPE 31 "-I~ 202e, iJ ... ell 

.. the lDk.e<l tKl:f!llooeGl'il P'OVIded I!y'''' CIt!!OI. AC(D1Ihgy, the ItOR nil """'" pmjeI'H~ 10 SllII)III" 11 !I5~ from 
Yeill 8U1o<'il'ds(p..'elb.Js/yM.0'II0 InYew& on_d,j 
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