


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































APPENDIX Xl

VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT’D)

<"~ KIPP RHR

By using exchange rate as of valuation SGD1= Rp10,572.-, the Market Value and Investment

Value are:
Subiject Property

Natra Bintan as a
Hotel

H5 Land of Natra

Chill Cove Land Lot A4

Chill Cove Land Lot
H4

Chill Cove Land Lot
Hé

Market Value (SGD}

26,010,000/-
(TWENTY SIX MILLION TEN THOUSAND
SINGAPORE DOLLARS)

12,627,000/~
{TWELVE MILLION SIX HUNDRED TWENTY
SEVEN THOUSAND SINGAPORE DOLLARS)

11,416,000/-
(ELEVEN MILLION FOUR HUNDRED SIXTEEN
THOUSAND SINGAPORE DOLLARS)

11,925,000/~
(ELEVEN MILLION NINE HUNDRED TWENTY
FIVE THOUSAND SINGAPORE DOLLARS)

6,959,000/-

(SIX MILLION NINE HUNDRED FIFTY NINE
THOUSAND SINGAPORE DOLLARS)

360

Investment Value (SGD)
30,320,000/-

(THIRTY MILLION THREE HUNDRED
TWENTY THOUSAND SINGAPORE
DOLLARS)

- 13,715,000/-

(THIRTEEN MILLION SEVEN HUNDRED
FIFTEEN THOUSAND SINGAPORE
'DOLLARS)

20,878,000/-

(TWENTY MILLION EIGHT HUNDRED
SEVENTY EIGHT THOUSAND
SINGAPORE DOLLARS)
21,697,000/-

{TWENTY ONE MILLION SIX HUNDRED
NINETY SEVEN THOUSAND SINGAPORE
. DOLLARS)

11,795,000/

{ELEVEN MILLION SEVEN HUNDRED
NINETY FIVE THOUSAND SINGAPORE
DOLLARS)

1
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By using exchange rate as of valuation MYR 1= Rp3,409.-, the Market Value and Investment Value

are:

Subject Property

Natra Bintan as a Hotel

H5 Land of Natro

Chill Cove Land Lot A4

Chill Cave Land Lot H4

Chill Cave Land Lot H6

Market Value (MYR)
80,665,000/-

(EIGHTY MILLION SIX HUNDRED SIXTY FIVE

THOUSAND MALAYSIAN RINGGIT)
39,158,000/
(THIRTY NINE MILLION. ONE HUNDRED
FIFTY EIGHT THOUSAND MALAYSIAN
RINGGIT)

35,404,000/-
(THIRTY FIVE MILLION FOUR HUNDRED
FOUR THOUSAND MALAYSIAN RINGGIT)

36,982,000/-
(THIRTY SIX MILLION NINE HUNDRED
EIGHTY TWO THOUSAND MALAYSIAN
" RINGGIT)
21,582,000/-
(TWENTY ONE MILLION FIVE HUNDRED
EIGHTY TWO THOUSAND MALAYSIAN
RINGGIT)

Investment Vialue (MYR)
94,028,000/-
{NINETY FOUR MILLION TWENTY EIGHT
THOUSAND MALAYSIAN RINGGIT)
42,534,000/- ,
{FORTY TWO MILLION FIVE HUNDRED
THIRTY-FOUR THOUSAND MALAYSIAN
. RINGGIT) '
64,749,000/-

(SIXTY FOUR MILLION SEVEN HUNDRED
FORTY NINE THOUSAND MALAYSIAN
RINGGIT)

67,28%,000/-

{SIXTY SEVEN MILLION TWO HUNDRED
EIGHTY NINE THOUSAND MALAYSIAN
RINGGIT)

36,578,000/-

(THIRTY SIX MILLION FIVE HUNDRED
SEVENTY EIGHT THOUSAND
MALAYSIAN RINGGIT)

We are of the view that Investment Value reflects the value of the assets in this transaction due to

the benefits which the owner can continue to reap from the hotel operation and to develop the

remaining parcels of vacant land which form part of the integrated resort complex.

Therefore, for the purpose of this valuation, Investment Value will represent the fair and reasonable

value of the Subject Property considering that the valuation was based on the potential cashflow

income generated from the Subject Property.

Bali, 30 September 2021
Yours faithfully,

KJPP Rengganis, Hamid & Rekan

KPP Rengganis,Hamid & Rekan

Astrid Flora Pahliana, MAPPI (Cert.)

Partner- Property Valuer

Licensed Valuer No. P-1.12.00351

MAPPI No. 07-5-02133

361



APPENDIX XIlI

VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT’D)

</~ KIPP RHR

VALUATION CERTIFICATE

. PROPERTY BRIEF DESCRIPTION AND LOCATION "~ Based on Operafing Service Agreement (OSA), The Subject Property

The Subject Praperty comprises a 5-star hotel identified as Natra
Bintan, a Tribute Portfalio Resort together with 3 parcels of vacant
land (H4,H6, and A4) within Chill Cove, all located in Treasure
Bay Bintan (TBB), Lagoi Bintan, Sebong Lagoi Sub-district, Teluk
Sebong District, Binton Regency, Riau [slands Province, Indonesia
with total area of obaut 13.5 hectores.

Lat A4 has been developed as Marine Life Discovery Park. In this
valuation, Morine Park Land has been valued on a vacont land
bosis in view that the current development does not reflect its
highest and best use as the current development, both physically
not feosible and financially, does not benefit the Company.

Treasure Bay Bintan (TBB) is located in Binfan Island ond lies in o

sheltered boy called Teluk Sebong. It is also locoted within radius

of:

e about 2.1 kilometers 1o the east of Bandar Bintan Telani Ferry
Terminal;

s about 34.1 kilometers to the north-east of Tanjung Uban Ferry
Terminal;

s about 61.1 kilometers ia the north-west of Raja Haiji
Fisabililiah Internationol Airport in Tanjung Pinang.

Bintan is situated on international shipping lane, very close and
directly adjacent ta Singapore and Malaysia. Together with Batam
and Karimun, Bintan has now been designated os a Special
Ecanomic Zone (SEZ). Special Economic Zones (SEZ/SEZ)} which
are areas within a country that have an economic legal umbrella
with the aim of increasing foreign investment.

The Subject Property is located in Lagoi area. Lagoi is an integrated
and exclusive tourist area in Bintan with many internatianal resorts.
As Singapare is the main market for the resarts in Bintan, it is nof
suprising that past transactions in Lagoi area used SGD currency.

The Subject Property comprises real properties within a waterfront
resort development known as Treasure Bay Bintan, with details as

follows:

Natra Bintan as a Hotel

Coordinate 1.160279, 104.333630

Gross Building Area +5,622 sqm / +60,492sqft

Hotel Type Glamping

Year of Built 2016

Number of Rooms 100 Tents

Number of storey 1-starey

Occupancy Rate 11.2% (in January until September
2021)

Restaurant and Bar, Bar-B-Q and/or
picnic area, Crystal Lagoan, Boating,
Jogging/fitness  trail, Water-skiing,
Jet-skiing, Koyaking, Noture preserve,
Bumper Boat, Jetovator, Wake
Boarding, Meeting Room.

The lease agreement is valid for 20
years, effective from 01 July 2017
and will expire on 30 June 2037. The
lease will be automatically extended
for another 10 years (2 x 5 years}
upon mutual agreement of the Parties

Facilities

Lease period

Operator
The hotel was aperated as a glamping resort and managed by
Marriott Group (under the Tribute Portfolia).

have ta paid fee with detail as follow:

Hotel Owner PT Bintan Hotel Utama

Service Provider PT Inda-Pacific Sheraton as an offiliate of

Marriott Intyernational, Inc.

Dote of Agreement | 8 June 2018

Fee or Royolty The hotel owner should pay the operating
services fee for the period commencing
with detail as follaw:

6% of the Gross Operating
Prafit [GOP), when the GOP
margin is less than 30%;

7% of the Grass Operating
Profit (GOP), when the GOP
margin is equal fo or greater
thon 30% and less than 40%;
8% of the Grass Operating
Profit (GOP), when the GOP
margin is equal to or greater
than 40%;

a)

b)

H5 Land of Natra

1.160279, 104.333630
52,031sgm
560,049 sqft

Coordinate
Land Area (sqm)
Land Area (sqft)

Chill Cove Land Lot A4 {Marine Life Discovery Park)

Caordinate 1.161456, 104.330422
Land Area (sqm) 32,070 sgm

Land Area (sqft) 345,215 sgft

Gross Building Area +1,605 sqm / =17,282sqft
Year of Built 2019

Chill Cove Land Lot H4
Coordinate

Land Area (sgm)

Land Area (sqft)

1.161766, 104.332965
33,101 sgm
356,291 sqft

Chill Cove Land Lot H6

Coordinate
Land Area (sqm)
Land Area (sqft)

1.159138, 104.333642
17,807 sgm
191,670 sqft
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2. SITE DETAILS 3. TITLE PARTICULARS

The Subject Property is covered by 19 (nineteen) Right o Build (Hak
Guna Bangunan) certificates registered under PT Pelangi Binton
indah, PT Bintan Leisure Resort Veniures and PT Bintan Hotel Utamo.
(the table of SHGB attached os appendix)

The ownership of Natra Binian is partial interest held under 1 (one)
Land Lease Agreement between PT Pelongi Bintan Indoh and PT
Bintan Leisure (lessors) with PT Bintan Hotel Utama (lessee)
commenced on 01 July 2017 and will expire on 30 June 2037 and 1
portion of land directly owned by PT Bintan Hatel Utama. The first
lease term period is 20 (twenty) years and will be automatically
renewed for 2 {two) successive periods of 5 (five) years each.

We understand that the certificates are registered under the name of
. o . ) PT. Pelangi Bintan Indah, PT Bintan Leisure Resort Ventures and PT
The Subject Property is irregular in shape with land area of about Bintan Hotel Utama. Based on our verbal confirmation with the client,

135,009 square meters. Bcsed- on master plan os provided by the we understand that these componies are subsidiaries of Landmorks
client, we understand the Subject Property comprises af 4 (four) Berhad.

contiguous lond plots. Details of the land orea are os follows:

We undersiand that there is a new Lease Agreement entered between

No. Descriplion Lapd Arsa Long Ams PT Hinako Estate (Lessor) and PT Mendol Estate (Lessee) dated 6
15 Lond of feam]_ September 2021. PT Hinako Estate is the beneficial owner of land H5
[ 3 52,03 560,049 based on Sales and Purchase Deed dated é September 2021. The
2" | Chill Cove Land 22,070 . 845205 Lease Agreement commencing from 6 September 2021 and ending
- Lot Ad ’ . - on 30 June 2037 and will be automatically renewed for 2 (two)
E g;'lrl_’fcve = 33,101 356,291 periods of 5 {five) years (each, an extension term).
& f;"&?ve -and TZSBr | e T AL70 Based on the applicable regulations of UU No. 5 years 1960 (UUPA),
Totol 135,009 1,453,226 in Article 21 reguloted that only Indonesian citizens can have rights to
. . . own certificate (SHM). Business entity in the form of a legal entity is
The site boundaries detoil are as follows: not allowed to own land with rights to own certificote (SHM). However,
; . 3 - the Agrarian Law stipulates that legal entities established according to
H5 Land of Cthll Cove | Chill Cove | Chill Cove Indonesian law and domiciled in Indonesia can have land ownership
| Natra ond Lot Lond Lot Lond Lot d ; N . o
i A4 Ha H6 under the right to build certificates [SHGB-Sertifikat Hak Guna
> O I Bongunan) as the highest form of lond ownership for a company. The
5 tocdlread § ity fgudljoocs g Locdlivnd SHGB can be granted for a maximum of 30 years and extended for
Crystal Admoriby 20 years, which could be renewed for another 20 years and usually
Sauth bogaon by | r o core Bay| Noto Jolan Indra the primary SHGB (SHGB in a state land) could be assumed as similar
Treosm_;re Binfon Bintan Segora with freehold.
Bay Bintan iy
Vacant Crtl H o H
) land {lot Mongrova +| Mengrove: | E909n by We have not made any legal/title search of 1-he land title centificate
Hd) Treasure Bay and we advise that an independent legal advisor should be referred
S to for this matter. The legal investigation must be carried out by a
¢;r::$:y competent legal expert or authorized legal advisor. In Indonesia, the
Bay Bintan | Vacant Land | Yocon! Veacont Lahd fitle search could only be done by a Public Notary - Land Deed
sed ond vacant | (Lot H3) ettt ] torten) Official (PPAT-Pejabat Pembuat Akte Tanch) in the National Land
:_"’;‘g)l'-m Office to conduct the ownership verification/legal check of the land
e y certificates. For the purpose of this valuation, we have gssumed that
{m) 230 P65 280 125 the Subject Property is covered by good marketable 1|1.Ie{ free and
Depth of 259 %70 180 — clear from all liens, encumbrances, easements and restrictions.
Sile {m} _
Nevertheless, we understand that the Company has appointed the
Public Notary Ninik Naviana, S.H., M.Kn to carried out legal
The Subject Property can be accessed through service roods build investigation fo verify the ownership of the land with Legal Opinion
by the company from Jalan Indra Segara, as part of an integrated Letter dated 30 September 2021.

resort development infrastructure.

We advise that we have nat made any measurement as to the area
of the property. But based on observation on boundary poles
indicated in the copy of the title document, we hove assumed that
the area adopted in this valuation is the same as the area stated
in the copy of the title document.
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The Subject Property is in the midst of transferring the rights from
the previous registered owner as stated in the Right to Build
Certificate by entering into one (1) new lease agreement for hotel
operation and four (4) individual Sales and Purchase Deed as

follows:
Subject New
No Propedy G Date of Transfer
Lease Agreement
Natra between  PT  Hinako
1 Bintan as a E;g/?\:ndol Estate and PT Mendol
Hotel Estate dated 6
September 2021
H5 Land of PT Hinako Vide Sales and Purchase
2 N Deed dated 6 September
atra Estate
2021
PT Marine Vide Sales and Purchase
3 Chill Cove Life Deed dated 30
Land Lot A4 | Discavery September 2021
Park
Chill Cove PT Vide Sales and Purchase
4 Land Lot H4 Enggano Deed dated 3 September
Estate 2021
Chill Cove PT Vide Sales and Purchase
5 Land Lot H6 Mesawak Deed dated 4 September
Estate 2021

We have not made any detailed identification an the parcels of
land stated in the above list. However, based on the detailed land
plot map provided by the Company, we understand that Subject
Property consisis of contiguous parcels of land.

4. TOWN PLANNING
Based an Regional Town Planning relating to the Subject Praperty
and based on the Local Regulation of Bintan Regency No. 1 Year
2020 of Detail Spatial Planning and Zonation Regulation of Bintan
Regency for the Year 2020- 2040, the Subject Property is
designated for Tourism Accomodation.

Treasure Bay Bintan development is located in Lagoi area. Lagai
is known as Bintan's exclusive tourism zone far resort development
which is known as Bintan Beach International Resart (BBIR)
camplex. Most resorts in Lagoi were built in the 1990s and
developed by an entity known as PT Bintan Resort Cakrawala
(BRC), a subsidiary of Golant Venture Ltd. Based an the “BBIR
Design and Development Guidelines” from PT Bintan Resort
Caokrawolo (BRC) as the moin developer which has been appraved
by the Local Regulation of Bintan Regency, we understand that the
Subject Property is located in an area that is currently categorized
for hausing and tourism supporting accommodation in line with
Lacal Regulation of Bintan Regency Nao. 1 Year 2020.

Briefly, all property matters, except far thase pertaining ta the
mining and forestry sectaral fail under the jurisdiction of the
National Land Agency (Badan Pertanahan Nasianal, ar BPN in
short). Which was farmed to aodminister all matters relating ta the
basic "Agrarian Law of 1960, such as the registration of the use
of land. The Indanesian land legislation is based an basic Agraria
Low, which recognize several types of rights aver Reol Estate.
Hawever, ta any foreign investar, the following three rights are
relevant;

* Hak Guna Usoha / HGU
* Hok Guna Bangunan / HGB
* Hak Pakai

All these fitles or rights are granted by government and allow the
holder to use the land concerned. However, they differ in their
duration, the nature of use allowed and the ability of the title to be
used as security.

In Indonesia, real estate comprises Land, Building, and Fixtures
attached fo land and the regulating low allows the horizontal
separation principle, where the owner of a plot of land can be
different to the owner of the building ond or fixtures constructed on
it. In practice, ownership of a building is commonly acknowledged
through the building construction permit (1zin Mendirikan Bangunan
ar commonly known as IMB}. This building permit is typically required
priar to commencement of any construction and in some regions, a
Sertifikat Laik Fungsi (SLF) is required after the completion of
construction.

The regional government may also impose periodical reporting
requirements and canduct periodical inspection to monitor the
facility/ building being constructed.

Based on all the information made available, we nate thot the Subject
Property complies with all local regulatory requirements.

VALUATION BASIS

Market Value

“Market Value is the estimated amount that can be obtoined or paid
to exchange an asset on liability on the valuation date between a
willing buyer and a willing selter in an arm’s length transaction, after
proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion” (SPI 101.3.1)

Market Value does not take into account any tox liability or costs
associated with sales and transfer fo another party.

Investment Value

Investment Value is value of an asset to the owner or a prospetive
owner for individual investment or operational objectives”. (SPI
102.3.3).

This is an entity-specific Basis of Value. Althaugh the value of an asset
to the owner may be the same as the amount that could be reatized
from its sale to another party, this Basis of Value reflects the benefits
received by an entity from holding the asset ond, therefare, daes not
necessarily invalve a hypothetical exchonge.

Investment value reflects the circumstances and financial objectives of
the entity being valued. It is often used for measuring investment
perfomance”. (SPI 102.3.3).
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6. YALUATION METHODOLOGY
By considering the property type and the property condition, we
have considered to adopt the following approaches:

i. Morket Value

Vi { .
A;l::u?:; Weightage
l::s::zch Applied since the Subject
(DCF 100% Property is an income
. Method) producing property
Natra Binton - -
as a Hatel Applied since the market
Cost still considers the
Approach 0% replacement  cost  to
acquire this type of
property {check method)
Applied since there are
Market Sl available  comparable
HS5 Land of A h 50% data in the surrounding
Natra and REEES © | area
Chill Cove
Land (Lots Income Applied since the Subject
A4, H4, and | Approach 2 Property has a potential
Hé) | {Ltand 50% to be developed as an
development : income producing

method) iroiei )

i. Investment Value

Subject
Property

Valuation Description

S eraih Weightage

Income . . .
Natra Bintan | Approach Applied since the Subjed
as a Hotel (DCF 100% Property is an income

Method) producing property
:i?lr.smigf Income Applied since the Subject
Chill Cc:)ve Approach Property has a potential
Land {Lots {Land 100% to be developed as an'
A4, H4. and development . | income producing
H 6‘ ‘ method) property

Market Approach

The Market Approach generates indication value by comparing
valued assets with identical or similar assets and the availability of
transaction price or offering price information (SPI KPUP 15.1). If
data is available, the Market Approach is the most direct and
systematic approach to estimate the value. (SPI 300 5.20.b)

Market Comparison Technique for land valuation involves o direct
camparison of valued property with similar plots of land where
actual data for the last market transaction is available. Althaugh
transaction data is very important, analysis of supply and offered
price far similar parcel of lands as competitor property could
provide a better understanding of the market. (SPI 300 5.35.q)

Land value is obtained through transaction analysis, supply and
demand for similar praperty located around the location by
observing the ratio foctar including location, type of land title,
financing conditian, market condition, physical characteristic,
econamic characteristic, use and other factors that affect the
valuatian.

Income Approach

This approach considers the income and expenses associated with
property valued and 1o estimate the value through the
capitalization process. Capitalizatian relating incame (usually a net
incame) to a definition of value through conversion of income into
value estimation.

This process may be using the direct capitalization (known as the
capitalization rate), yield or discount rate (describing return on
investment), or both. In general, the substitution principle implies that
the revenue streams that generate the highest return rate is
comparable with the level of risk taken and will generate the most
value possible. (KPUP 16.1 & 16.2)

DCF (Discounted Cash Flow) Method

We have utilized the DCF analysis in this income approach valuation by
making cansideration of probable incame and expenses over the
designation projection period (holding periad). In this DCF analysis, we
have set forth forecasts of income, expenses and changes in occupancy
rate and capital expenditure over the projection period, and the terminal
value is also be estimated. Therefore, we have made several
assumptions, occupangy rate, related operating expenses, replacement
allowance, and CAPEX established on analysis of historical data and
prospective market conditions.

Land Development Method can be applied in valuation of land. This
process includes the projection of land development into a number
of lots, making an incame analysis and related costs and discaunting
net income revenues into an indication of value. This technique may
be acceptable in some situations, but it depends on a number of
assumptions that may be very difficult to associate with the definition
of Market Value. Voluers are advised to be careful in making
assumptions and are suggested to make the disclosure intact. (SPt

300 5.35.b)

Cost Approach

The value of the property is derived by adding the value of the land
fo the depreciated replacement cost of all impravements. The land
value is obtained through comparison analysis on market activity of
similar properties. The replacement cost new of the improvements is
estimaled based on current prices for component parts of the
improvements that pravide equivalent utility to the improvements
being appraised. The depreciation estimate is actually the difference
between the open market value of the improvement and its
replacements cost new which are caused by physical deterioration,
functional obsolescence and external obsalescence.

This approach considers the possibility that as the substitution of
purchasing a properly, a person can make another property such as
replica of the original property or substitutes that provide comparoble
functionality. In practice, this approach alsa includes the depreciation
estimation far older property and/or functionol obsolescence which
is the replacement cost new unreasonably exceeds the probable price
which will be poid for the Subject Property. (SPI KPUP 17).

Land

Land value is abtoined through transaction analysis, supply and
demand for similar property located around the location by observing
the ratio factor including: locotion, type of land fitle, financing
condition, market conditian, physical characteristic, economic
characteristic, use and ather factors that affect the valuation.

Building and Site Improvement

Building and site impravement value is obtained by calculating the
replacement cast new of building and site improvement based on the
current components price with a similar usefuiness level, and then
deducting the estimated depreciation due to physical obsolescence,
deteriaration and external function.

Machinery & Equipments

Machinery and equipments value is obtained by calculating the
replacement cast new of machinery and equipments based on the
current components price with o similar usefulness level, and then
deducting with the estimated depreciation due to physical
obsolescence, functional and external deterioration.
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Valuation Procedure The assumption used in calculatings the discount rate in IDR is as

General Assumptions
e The inflation is assumed os follows:

2021 2022 2023

2024—end

Inflation 3.1%
Source: IMF, October 2020

s For ARR ond OR projection, we assumed thot in 2021 the hotel
will still be affected by the pandemic. The year of 2022 will be a
fransition year where the rotia used is the average of the pre-
pandemic ratio (2017-2019) and during the pandemic (2020-
2021).

» The ARR projection, due fo the pondemic conditions we assumed
thot the market segment in period 2021-2023 focusing on the
domestic segmeni with lower ARR. In 2024, assuming that the
border gate from Singopore is opened, the ARR will close to pre-
pandemic figures.

* The AOR projection consider that Notra is the first hotel with the
glomping concept fo enter the Marriot portfolio ond teher is no
direct comparable with similar concept as glamping resort. In
addition, the Marriot BonVoy membership program also support
the AOR projection. As of June 2021, Bintan is declared as a
green zone. In June 2021, the Lagoi Region requires visitors to
show Antigen or Genose test results to enter the Logoi area. We
ossumed that in 2023 the hotel operations have returned to
normal with the assumption that in mid-2022 the Singapore
border gote has reopened.

The discount rote is determined by the Band of Investment

method or usually known as WACC (Weighted Average Cost of

Capital), using the following formula:

Discount Rate = (ke x We} + {kd x Wd)

whereaos:

ke = Cost of Equity

kd = Cost of Debt

We = Percentage of Equity Financing
wd = Percentage of Debt Finoncing

Cost of equity is calculated using the Capital Asset Pricing Model
(CAPM), with the following formula:
Ke = Rf + (B x RPm)

whereas:

ke = Expected rate of return
Rf = Risk free rate

B = Beta

RPm = Equity risk premium

follows:
Description  Year | Y:':; dz- Explanation Source
Cost of
Equity
Rate of return of
Ry 6.82%  6.82% Long Term Bioomberg
Government
Band
B8 1.45 1.45 Bloomberg
RPn 6.56%  6.56% Market Risk 5 o daran
Prermium
RBDS 168%  1.68% Rating Based 1 o daran
Default Spreod
Spesific Risk 2.00%
ke 16.67% 14.67%
Cost of Debt
" Investment Loan  Bank
ks 8i73% BTS% Interest indonesio
ks 8.73% 8.73%
Average ratia of
W, 35% 35% equity to capital Market
markets
Wy 65%
D’f&w 1151% 10.81%
" Y)Ke =R + (BxRPm) o

RBDS or Rating Based Defoult Spread is the difference between Indonesia’s Rating
ond AAA Countries Roting, which reflects Indonesio risk. The risk free and risk
premium have included the country risk. To ovoid double counting in country risk,
we hove deducted the RBDS from cost of equily

Beta derived from average beta of comparable company’s os follow:

Nome of Company Beta
Hotel Mandarine Regency TBK 1.07
Lippo Karawaci TBK PT 1.47
PP Persero TBK PT 2.07
Pakuwon Jati TBK PT 1.62
Surya Semesta Internusa PT 1.03
_ Averoge . . 145

Source : Bloomberg

The debt to equity portion is based on several banking institutions that
provide loans. In Indonesia, both for residential and commercial project
have the same debt to equity ratio.

We have adopted the same discount rate for Market Value and Investment
Value as this is a property valuation and not a business valuation. We
have already adopted the company’s business plan for this valuation to
accommodate the Investment Value.

Market Valve

Natra Bintan Hotel
Income Approach

We have used Income Approoch with Discounted Cash Flow Method

using IDR denomination by using the following pracedures:

o The cash flow is projected in 24 years starting 2021 until 2044 (until
the first period the HGB certificate expired);

o The number of rooms used in this valuation is 100 and assumed to
be the sume during the 24-year prajection;
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s The annual operational day for this projection is 98 days in Tst
year (September — December 2021), 365 days far the years 2020-
2042 (January- December), and 182 days far the year 2043
{January-June);

* The average occupancy rate (AOR) and average room rate (ARR)
prajections are arrived by making analysis of market condition
and its competitars with the possibility of new future developments
especially by development of the hotel as described in the
competifors analysis section.

ARR [Rp'000) AOR
Fondem c PmP:l\:;nic i the Pu:;:nic
praore | oo [ R | swoow Jsow son
osontioel | Rold00 | Retgon | 2% 5% |40% 5%
Cassia Binfon Rg;f’;’go‘ Rr‘;;]'f’;’go‘ 5% . 7% |40% - 60%

e The ACR in 2021 is assumed stagnant as compared ta historical

2020 but steeply decline as compared to 2019 due to the Covid-
19 pandemic and will improve in 2022 and is expected fo reach

normal condition in 2023;

e In year 1, the ARR is assumed ta be about Rp1,421,524.- bosed

on quality rating analysis as compared fo it competitor as
mentioned above and the AOR is assumed to be abaut 22.1%;

o The prajection can be seen in the following table:
Year Incrament of ARR AOR

1 0.0% 22.1%
2 11.5% 55.5%
3 19.6% 67.8%
4 8.7% 78.6%
5 6.6% 78.1%
6 5.9% 77.6%
7 5.2% 77.1%
8 4,6% 76.6%
9 4.5% 76.6%
104015 4.5% 76.1%
161019 4.5% 75.4%
200 24 4.5% 75.1%

Source: KIPP RHR

® The revenue projection from the room depariment is derived by

multiplying the number of occupied roams with the ARR for the
year. The revenue from food and beverage depariments and other

departments is analyzed based on the percentoge of
those depariments fo total revenues from historical
average of similar hotels:

revenue from
dato and the

Revenue
Year 1 Year 2 Year 3
Room ARR x AOR x days in a year
Potd = 8 5ok ShA6% |52.0b%, oM. mom
Beverage revenue
Other i
Operofing 3.59% 7.95% 12.31% o™ reom
Department revenve

o Operational expenses are projeced based on the assumptions as |
follows:

Department Cost & Expenses

Year 1 Year2  Year 3
Raom 48.83%  35.29%  21.75% from  room
revenue
Faod & il from food &
B e  B2.65% 71.80% 60.95% beverage
2 revenue
Other fromc:.!her
Operating 85.04% 54.31% 23.58% operating
D deporternent
epartment A,
Undistributed
Expenses )
Administration 39.20% 27.49% 15.79% from total
& Generol revenue
IT ; 14.01% 8.31% 2.61% ffom fotal
- revenug
Soles & 9 o o from fotal
Morketing 14.52%  8.97%  3.42% o e
Repair & ;
Maintenance L 26.46%  13.21%  3.96% from  fotol
{POMEC) revenue
Utilities 2014%  13.56%  6.98% from total
revenue
Fees
Operoting Fee® 7.00% 8.00%  8.00% from GOP
Base Fee** 2.00% 2.50% 2.50% fjrom tatal
revenue
Qwner’s Cost
Replocement from oral
FF & E ond 2.18% 2.18% 218% e °
M&E
= 7 . |
jsEges 1.07%  1.07% 10, el ; Seeiel
Building et
Property Tax 039%  0.39% 039%  fom ot
Land Lease ofi B g
Rental Inflation increment

HGB Extention 1% x (NJOP*** x Lond Area) x 50%

The incame of each operating depariment is deducted with its
related department cost ta arrive at the deparimental profit. The
projection of depariment cost is calculated based on historical data
from the client and comparable hotels by analyzing the ratio of
department cost to department revenue. This cast calculation is
classified into fixed costs and variable costs. Fixed casts are costs

that tend ta remain and unaffected by occupancy
variable casts will vary following occupancy rates.

rates, while

* Operoting Fee is 6% if GOP is < 30% of Revenue, 7% if GOP is 30%
to less than 40%and 8% if GOP is more than 40%.

** Bosed fee {first 36 months) -on Gross Operating Revenue is 2% and
after 36 months is 2.5%.

*** Niloi Jual Objek Pajak (NJOP)/ Government Assessed Land Value.

Grass Operating Profit (GOP) is derived by deducting revenue with
department cost & expenses and undistributed expenses;

Net Operating Income (NOI) is derived by deduding GOP with fees
and owner's cost;

The series of net operating income of Subject Property is discounted
into present value by using a discount rate of 11.51% for year 1
{during COVID-19) and 10.81% for year 2 onwards.

We are of the apinian that the above key parameter and assumptions
adopted in our valuation are in-line with present market condition.

In accordance with the analysis using the Discounted Cash Flow (DCF)
methad shows the Market Value of the Subject Property as
Rp274,986,000,000.-.
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Cost Approach [as Check Method .
From the above analysis, we observed that the rafe of return for
commercial land is ranging between 1.7% to 4.0%. We have adopted
We are unable o find similar comparable data for ground rent 2.7% as a benchmark to reflect the land value for the remaining lease
within  Lagoi area. Therefore, we have relied on the period considering that these three (3) areas having similar
decapitalization approach to arrive at the land value of the Subject charateristics to Bintan province for long-term land scheme.
Property. i 1
perty Value for remaining leased period is arrived at 2.7% of Rp3,874,421.-
Described below are the comparable data gathered from the equivalent to Rp105,500.- per sqm per year.
agents: it
Devolopment Flan G;‘sa:;“ Morket Valve (DR Market Volue (I28)
H5 Lond of Natra
{Land Leose until 52,031 131,743,096,180 131,743,000,000
2044)
Jalon Gurindorn K Bron (o1 - Summary af Building, Site Improvement, FF&E and Vehicle are as
Location Dua Belas (8lok g;‘ ° Ria Binton (lot C-1) follows:
B3)
PT Buona Mega Info Man.wo from Info Men.wo from
Source . . Colliers Colliers ot Moy B
Wisotama (Yossi) N " pho
International Internotional
i 1 Buildi nd Site | ement 31,575,000,000
Lond Areo in 100,000 100,000 93,000 vilding a ite Improv n
sqm - 2 Machinery and equipmenis 1,031,144,000
Lond Area in 1,076,000 1,076,000 1,000,680
Sqft [thed s N 3 Fixture, Furniture & Equipment 21,893,707,000
Stotus Adual Asking Prices Asking Prices 4 Vehidle 749,926,000
Transaction
Tapography Flat Flot Flot Total S
View Beoch front Golf View Non view Recondiligtion
The final step of this valuation process is to reconcile the two valuation
Lond Shape lerectangulor Irrectangulor Irrectangulor approaches 1o derive the Market Value.
Tenure Freehold Freehold Freehold
Tond SHGB (Right 1o SHGB (Right 1o SHGB (Right fo Methodology:  Market Vale (DRI Waighted Market Value
Document Build) Build} Build) (1R}
Timing
Offering/ 2014 2021 2021
Tronsaction
- Income Approach
Selling
Price/Asking - DCF 274,986,000,000 100%  274,986,000,000
Price 135 182 162
Indicatian per
square meter Cast
. 186,992,777,000 0%
in SGD Approach °
Selling - - -
Price/Asking Total 100% 274,986,000,000 |
Price Indication 1,427,239 1,924,560 1,710,720 _—
per square .
meter in IDR We have adopted the market value derived from Income Approach as
We made on odjustment anolysis to several porameters thot a fair representation of the market value for the Subject Properly in view
offect the value of Subject Property such os market condition af the fadt that the Subject Property is an income generating property.
Voluoti which is refer o year of sates of each comparable, such os price
RO'.UO Aclm increment, supply ond demond [the impoct of the COVID-19
atienole pondemic olready reflect on the offering price and the price
growth), distance from Bandar Bintan Telani Ferry terminol,
infrastruciure, land areo, and land condition.
Adjusterd Price
per square 3,842,698 3,894,694 3,885,970
meter in IDR

From the above comparable analysis, we have arrived ot
Rp201,590,000,000.- for freehold land value which equivalent fo
Rp3,874,421.- per sqm.

In our valuation, we have arrived at the land lease value for the
remaining 24 years by analyzing the rate of return of similar
commercial land within larger locality from other provinces in

Indonesia.
Medan 2.5%
Aceh 1.7%
Bali 4.0%
Average 2.7%
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Natra Land (H5} ond Chill Cove Lot A4, H4, H6 o The projection of ARR increment can be seen in the following table:

Lond Development Method

Ngirg Land
{H5

Boutique
Regort (Hd]

MLDP Resont (Ad)

5 Stor (HA)

There is a dearth transaction of similar comparable data in Bintan,

1 0.0% 0.0% 0.0% 0.0%
therefore we have used Income Approach (Land Development = .
Method) to arrive at the Market Value for the Subject Property. B 11.0% s 938 ndte
3 19.1% 4.5% 4.5% 4.5%
» Development parameter are tabulated as follows: 4 8.2% 4.5% 4.5% 4.5%
. 5 6.2% 5.0% 4.5% 5.0%
~ Developmant Paromaters 2 T TS ) Ve
v (] Rk o -
H5 Land of .
Neiro 52,031 sqm (approximotely 560,049 sqft) 7 4.5% 4.5% 4.5% 4.5%
Chill Cove 8 4.5% 4.5% E 4.5% 4.5%
Lot A4, H4 & 82,980 sqm (approximotely 893,177 sq. fi) -
Hé6 9 4.5% 4.5% 4.5% 4.5%
- " o :
?:lfever 30-60% 10 4.5% 4.5% 4.5% 4.5%
overage M 4.5% 4.5% 4.5% 4.5%
Plot Ratio n.a 5 4.5% TR T . T
Height 1 . - £ d =2
Limitafion 2-Th:Marmy 13 4.5% 4.5% 45% 4.5%
BT = | = ?‘lm ! 14 4.5% 4.5% 45% 4.5%
e """’m =l | okt oo : orArea | 9% 15 4.5% 4.5% 4.5% 4.5%

i m m; o ‘!ﬂl’!\) { Source: KIPF RHR T
Natra Bintan 100 | 52,031 | 560,049 5,622 60,493 . ) o )
WALDP Resort The increment of ARR based on hotel industry average in Bintan with
(A4) 448 32,070 345,215 21,366 229.897 stable candition showing a growth within a range of 4%-5% per year.
Boutique

448 33,101 356,291 21,280 228,973 - . .
Resort {H4) » The AOR projection can be seen in the following toble:
5 Star (Hé) 200 17,807 191,670 18,075 194,487
1096 | BR9IR | BR3IIT 80,721 653,357 Motre Lond
s e [ mes : 22 {15 Resar (HA)

1 0.0%
» Development and operating years:
2 22.1% 0.0% 0.0%
a oprmen! Pha peroting Yeo 3 55.5% 0.0% 0.0% 0.0%
EL 4 67.8% 00% - 00% 0.0%
5 78.6% 45.0% 0.0% 45.0%
Nofra Binton i 6 78.1% 51.9% - . 45.0% 56.4%
MLDP Resart | | 7 76.6% 61.4% 50.9% 66.4%
4 . .
(A L 8 76.6% 61.4% o 60.9% 74.4%
Boutique -
Resort (H4) 9 75.3% 59.9% 59.5% 76.2%
5 Star (H6) g 10 75.3% 58.4% o . 57.9% 75.4%
) ] 1 75.3% 56.9% 57.9% 74.8%
| Planming .
75.3% s %
Developmem Phses 12 o, 55.1% 56.3% 74.8%
"Operating Years 13 75.3% 55.1% 54.8% 74.7%
e The average occupancy rate (AOR} and average room rate (ARR) 4 B 53:6% 54.8% 74.7%
projections are arrived by making analysis of market condition 15 75.3% 53.6% 53.3% 74.7%
and its competitors with the possibility of new future developments
especially by development of the hotel as described in the The AOR assumptions are based on hotel industry average in Bintan
compelitor analysis section. with stable condition for boutique and 5-star hotel and also
depending on the number of rooms. The hotel with numbers of
e In year 1 of projection, the ARR based on qualily rating analysis raoms more than 100, the AOR reached 50%-54%. Meanwhile the
as compared to its competitars as mentioned above is: hotel with numbers of raoms of 100 and less, the AOR could reach
70%-78%.
B e We have not taken into consideration the Covid-19 impact in our
§j§ 5;:?? Year Star AOR projection due to the development period is estimated to

-

il commence in Year 3 and Operating Years will only effective in Year
Natra Land (H5) 2021 1,449,207 5 onwards.

For Natra land, the incremeni of ARR based on the historical of Natra
performance and hotel industry average in Bintan. For year 2 and 3,
Boutique Resort (H4) 2024\ ! 1,686,386 there is significant increment of ARR assuming that inline with the
’ taurist arrival to Bintan the hotel industry will be back on track and

MLDP Resort (A4} 2025 1,602,930

A= L 2025 1O8AOlY will reached the 2019 figure in year 3 (2023). As well as AOR, due
The different ARR ossumptions are due fo the different hotel to the impact af the pandemic which still affects the hotel sectars in
development concept for each lot as stated on the table above. 2021, the AOR is assumed to be in low level but higher than 2020
as damestic market starts coming to Bintan as influenced by the low
ARR of hotel.
8
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o The revenue projection from the room department is derived by
multiplying the number of occupied rooms with the ARR for the
year. The revenue from food and beverage departments and
other departments is analyzed based on the percentage of
revenue from those depariments fo tofal revenues from historical
dota and the average of similar hotels:

Revenve

Natra Boufigue

MLDP R 5 Stor

Land Resort

(H5) Resort (A4) 4y (H6)
Room ARR x AOR x days in o year
Food & . 4
Beverage - 52.79% 74.85% 74.85% i 47.51%
Other
Operoting 12.31% 7.91% 7.91% 6.16%
Deportment

e The income of each operating department is deducted with its
related department cost ta arrive at the departimental profit. The
projection of costs per department is calculated based on
historical data from the client and comparable hotels by
analysing the ralio of department cost to department revenue.
This cost calculation also classify o fixed costs and variable
costs. Fixed costs ore costs that tend to remain and to remain
unaffected by occupancy rate, while variable costs tend fo vary
following accupancy rates.

Operational expenses are projected based on the assumptions
as follows:

Department Cost & Expenses

Natra MLDP Boutique * -

Land Resort Resort 5“?63'—
{H5) A4) (H4}
Room! 21.75% 20.87% 20.87% 21.70%
Food & Beverage? 60.95% 62.19% S 62.19% 65.64%
Other Operating 2358%  42.40% 42.40%  49.21%
Deporiment®
Undistributed Expenses!
Smpsatioe A 15.79% B.56% 8.56%  9.10%
General y r
Soles & Marketing 3.42% 6.49% 6.49% 4.96%
Repair & ;
Mointenorice 3.96% 6.68% 6.68% 6.17%
(POMEC) .
Utilities 6.98% 6.04% 6.04% 6.36%
Fees
Operating Fee 8.00% - - -
Incentive Fee 2.50% - -
Bosic Management ; 5,500 5 500, 5.509
Fee*
Replocement 2.18% 1.09% 1.09% 1.09%
Pravision for reol : >
exfote ME VIAO‘?% 1.09% 1.09‘3}:
Insurorice - 1.07% 0.53% 053%  0.53%
Property
“Property Tax 0.39% 0.39% 0.39% 0.39%

HGB extension -
Nate 1: From room revenue
Note 2: From food & beverage revenue
Note 3: From other operating deportment revenue
Note 4: From fotal revenue
Note 5: Niloi Jual Objek Pajak (NJOP)/ Gavernment Assessed Lond Value.

1% x {NJOP® x Lond Areo) x 50%

o Gross Operating Profit (GOP) is derived by deducting revenue with
deportment cost & expenses and undistributed expenses;
Net Operating Income {NOI) is derived by deducting GOP with fees

and owner's cost and the following cost;

Construction cost;

—

| e ] ConMOﬂCoﬂt Infrastructure |
1 tructic fructure

Pescripfion | " (iDR/sf) | (DRfsq) |

| Natra Bintan (H5) 487,720 | 43,836 |

| MLDP Resort (Ad) ! 2,476,898 43,835 |

| Boutique Resort [H4) | 2,599,833 43,836 |

| 5 Stor [H6) ] 1,614,548 43,836 |

Saurce: Building Material Jurnal No. 40/2021

Insurance is about 1% from total development cost;

Contigency is about 5% from tofal development cost;

Developer’s Profit is about 20% to 30% from Net Operating Income;
The estimated cost is based on industry averoge cost. We have made
reference to the similar hospitatlity development data compiled from
our previous valuations exercises;

The terminal value in year 10 is calculated by capitalizing the net
operaling income on year 11 with a capitalization rate of .52%. The
9.52% figures derived from average yield hotel transaction in Bali
area since lack of hotel transaction data in Bintan and Batam;

In arriving ot the present value of the yearly net operating income,
we have adopted discount rate of 11.51% faryeor 1 and 10.81% for
year 2 onwards;

We understand that the ownership of Notra Bintan has portial interest
held under 1 {one) Land Lease Agreement between PT Pelangi Bintan
Indah and PT Bintan Leisure Resort Ventures (lessor} with PT Bintan
Hotel Utama {lessee) commenced on 01 July 2017 which will expire on
30 June 2037 and 1 portion of land directly owned by PT Bintan Hotel
Utama. The first lease term period is 20 (twenty) years and will be
automatically renewed for 2 (two) successive periods af 5 (five) years
each.

Therefore, in arriving at the land value of the Natra Bintan Hotel, we
have considered the lond rental income over the remaining lease
period and added with the present value of the land derived upon
expiry of the existing lease at year 2045. Land value is abtained by
using the Land Development Method with volue is assumed to grow ot
5.70% per annum until 2045, The 5.70% figures is derived from
Compounded Annual Growth Rate (CAGR) land of Bintan for the past
5 years.

The projeclians is always depending on several aspedis i.e ; economic
performance and market risk. In view to this uncertainty, our projection
madel is just a simulation 1o forecast the potential return of the Subject
Property with reference made against the current market data.

We are of the opinion that the above key parameter and assumptions
adopted in our valuation are in-line with present market condition.

Based on analysis obove, the Market Value derived from the Land
Development Method are as follaws:

“-Development e Load \I/.ond Market Value
 Plan Area Area clue {IDR)
, {sqm) lsqft) -~ /sqft (IDR)
:2'};’”‘* of 52031 560,049 241,473 135,237,045,088
Chill Cove 32,070 345215 364,496  125,829,512,706
Lot A4
Chill Cove 33,101 356,291 373,342 133,018,488,381
Lot H4
Chill Cove 17,807 191,670 391,608  75,059,263,773
I Lot H6
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Market Approach

Described below are the comparable dala gathered from the
agents:

Description Data 1 Data 2 Doto 3
Jalen N N
Location Gurindom Dua Rio BIBrT'QO)n flt o BIF\?(]D;\ flot &
Belas (Blok B3)
PT Buana Mego Info Memo Info Mema from
Source Wisatoma fram Colliers Colliers
(Yossi) International Internatianal
Land Areain 100,000 100,000 93,000
sgm
;:zd Are in 1,076,000 1,076,000 1,000,680
Adual . . . .
Stotus Transodion Asking Prices Asking Prices
Topography Flat Flat Flat
View Beach frant Golf View Non view
Land Shape Irrectongular lerectangular Irrectangular
Tenure Freehold Freehold Freehold
Lond SHGB (Right to SHGB (Right to SHGB (Right to
Document Build) Build) Build)
Timing
Offering/ 2014 2021 2021
Tronsoction
Selling
Price/Asking
Pri
nee 135 182 162
Indication per
square meter
in SGD
Selling
Price/Asking
Price Indication 1,427,239 1,924,560 1,710,720
per squore
meter in IDR
We made an adjustment onalysis o several parameters thot
affect the volue of Subject Property such as market conditian
Valuation which is refer ta year of sales of each comporable, such as price
Rati | increment, supply ond demand [the impact of the COVID-19
ationale pandemic already reflect an the affering price ond the price
grawth), dislonce fram Bandor Bintan Telani Ferry terminal,
infrastructure, land areo, and land condition.
Adjusterd Price
per square 3,842,698 3,894,694 3,885,970
meter in DR

Based on our analysis, locotion, infrastructure, land condition, land
area and view are the dominant parameter affecting the value. We
understand the Subject Property is located in the development area
knawn as Treasure Bay Bintan. The development area has been
completed with infrastructure and most importantly it has the state of
the art recreational lagoon knawn as Crystal Lagoon, which we
understand has been the mast notable development in Logoi area.
Market Value of Chill Cove site is described as follows;

Devslopmn Flam "“E‘;‘ ':;_I"‘ Market Value (IDR)
e | e | s
Chill Cove Lond Lot A4 32,070 115,557,147,886
Chill Cove Lond Lot H4 33,101 119,126,659,285
Chill Cave Lond Lot Hé 17,807 72,087,196,589

Reconciliglion

The final step of this valuation process is to recancile the two
valuation approaches to derive the Market Value. We have
considered a 50% : 50% weightage fram Market Approach and
Income Approach ta arrive at the Market Value far all parcels of
vacant land as follows:

Markel Approach Income Approach Market Value

| Methodology {IDR) (IOR) {IDR)

H5 Land of

oL 131,743,096,180 | 135,237,045,088 | 133,490,000,000
fhi” Cove 115,557,147,886 | 125,829,512.706 | 120,693,000,000
and Lot A4
Chill Cove 119,126,659,285 | 133,018,488,381 | 126,073,000,000
Land Lot H4
Chill Cove 72,087,196,589 | 75,059,263,773 |  73,573,000,000
Land Lot Hé

The Market Appraach in general shauld be the primary appraach to
arrive ot the Market Value for the vacant land. However, in view of
the limited transaction data and offering for similar comparable in
the vicinity, it is a common pradtice to value a vacant land via Income
Approach by using Land Development Methad as it is more reflective
considering that the Subject Praperty has immediate potential far
development.
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Investment Value
Naira Bintan

We hove used Income Approach with Discounted Cash Flaw
Method by using IDR denaminotion with the following procedures:

o The cash flow is projected in 27 years starting 2021 until 2047
(until the land lease expired). We have taken into account the
HGB extention;

The number of rooms used in this voluation is 100 and essumed
to be the same during the 27-year projectian;

The annual operational day for this projection is 98 days in 1st
yeor (September — December 2021), 365 doys for the years
2022-2046 {Januory- December), and 181 days for the year
2047 (January-June);

The average occuponcy rate (AOR) ond average room rate (ARR)
projections are arrived by adopting the business plon from the
Company, ond olso benchmarking to historical ond market
condition and its campetitors with the possibility of new future
developments especially by development of the hotel. We made
adjustment of AOR for hotel development with 400 rooms, os
the business plan was too oggressive.

The AOR in 2021 is assumed stagnant os compored to historical
2020 but steeply decline as compared to 2019 due ta the Covid-
19 pandemic ond will improve in 2022 ond is expected to reach
normal condition in 2023;

In year 1, the ARR is assumed 1o be about Rp1,421,524.- and
the AOR is assumed to be about 22.1%;

e The projection can be seen in the following table:

Year Increment of ARR AOR

1 0.0% 22.1%

7 11.5% 55.5%

3 19.6% 67.8%

4 8.7% 78.6%

5 6.6% 78.1%

6 5.9% 77.6%

7 5.2% 77.1%

8 4.5% 76.6%

9 4.5% 76.6%
101015 4.5% 76.1%
161019 4.5% 75.6%
2010 21 4.5% 75.3%
22-27 4.4% 75.3%

Source: KJPP RHR

The revenue projection from the room department is derived by
multiplying the number of occupied rooms with the ARR for the
year. The revenue from food ond beveroge departments ond other
departments is analyzed based on the percentage of revenue from
those departments to total revenues from historical data and the
averoge of similar hotels.

Revenue
Year 1 Year 2 Yeor 3
Room ARR x AOR x days in a year
Faod & o 3
Bavaraas 58.12% 55.46% 52.79% from room revenue
9
Other
Operating 3.59% 7.95% 12.31% from room revenue
Department

e The income of each operating department is deducted with its related
department cost to arrive at the departmental profit. The projection
of department cost is calculated based on historical data from the
Company ond comparable hotels by onolyzing the rotio of
department cost to department revenue. This cost calculation is
classified info fixed costs and voriable costs. Fixed costs are costs that
tend to remoin and unaffected by occuponcy rotes, while voriable
costs will vory following occupancy rates.

o Operational expenses ore projected bosed on the assumptions as
follows:

Depariment Cost & Expenses

- Year 1 Year2  Year 3
Room 48.83%  35.29%  21.75% ﬁ;‘zg‘nfj‘:’m
13 d& - . : from food &
B°° 82.65%  71.80% ~ 60.95%  beveroge
everoge revenue
fram other
gher . o o operating
perating 85.04% 54.31% 23.58% departement
Deportment Nt
revenue
Undistributed Expenses
ng;:::;‘l"'"” 39.20%  27.49%  15.79% {;i;”n':’;"'
T Cy 1401%  831% ' 12.41% romiot
Sals & 14.52%  8.97%  3.42%  romtotol
Morketing revenue
Repair & ¢ o
Mairdenance 28.46%  17.62%  6.78% ° ’r"’"‘n"’e‘“'
(POMEC;) i
Utilities 2014%  13.56%  6.98%  rom fotal
revenue
Fees L
Operoting Fee* 7.00% 8.00%  8.00% from GOP
Base Fee** 200%  2.50% : 2.50%  fromtotal
revenue
Owner’s Cost
Replacement from total
FF&E ond 2.18% 2.18% 2.18% revenue“
M&E
gjﬁé?ﬁzce . 1.07%  1.07%  1.07% {rz’;‘n‘lfe'“'
Property Tox 039%  0.39%  0.39% iz:n’;'“'
Lond Lease 2.00% 2.00% 2.00% from total
Renial g revenue

HGB Extention 1% x (NJOP*** x Land Area) x 50%
" Operating Fee is 6% if GOP is < 30% of Revenue, 7% if GOP is 30% to less than 40%and
8% if GOP is more than 40%.
** Based fee (first 36 months) -on Gross Operating Revenue is 2% and after 36 manths is
2.5%.
*** Niloi Jual Objek Pajak (NJOP)/ Government Assessed Land Volue,

e Gross Operating Profit (GOP) is derived by deducting revenue with
deportment cost & expenses and undistributed expenses;

e Net Operating Income (NOI) is derived by deducting GOP with fees
and owner's cost;

o The series of net operoting income of Subject Property is discounted
info present value by using a discount rate of 11.51% for year 1
(during COVID-19) and 10.81% for year 2 onwards.

In accordance with the anolysis using the Discounted Cash Flow
(DCF) method shows the Investment Value of the Subject Property as
Rp320,543,000,000.-.
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APPENDIX Xiil

SUBJECT PROPERTIES (CONT’D)

</~ KIPP RHR

Natra Land {H5] and Chill Cove Lot A4, H4, H6
Land Development Method

For the Investment Value we have addopted the Company's
bussiness plan which is relatively similiar with the market condition.
However, adjustment was made for the occupancy rate of Lot A4
and H4 due to size of the hotel development which have relatively
more number of room.

We have used Income Approach with Land Development Method
for the land by using the following procedures:

o Development parameter are tabulated as follaws:

s [n year 1 of projection, the ARR based on quality rating analysis as
compared to its competitors as mentioned above is:

St UDR/night)
Natro Land
{H5) 2021 1,421,524
MLDP Resort
(A4) 2025 1,602,930
Boutique
Resort (H4} 2026 1,686,386
2025 1,587,019

5 Star (Hé)

The different ARR assumptions are due to the different hotel

373

. Wwﬂ development concept for each lot as stated on the table above.
H5 Land of R
52,031 sqm (opproximately 560,049 sqft) L . . .
E‘Eflflc’c o The projection of ARR increment can be seen in the following table:
] ove
Lot A4, H4 & 82,980 sqm (opproximately 893,177 sq. fi}
Hob NS MIDPReson(m) WIS 55 (HE)
?:i?e . 30-60% 1 0.0% 0.0% 0.0% 0.0%
overag .=
N 2 11.5% 4.5% 4.5% 4.5%
Plot Rotio n.o
Height 3 19.6% 4.5% 4.5% 4.5%
. 2 - 10-storey —
Limitation F 4 9.7% 4.5% 4.5% 4.5%
Devalopment | Tora ",‘-‘"ﬁ m"-‘-"\"}j 5 7.1% 5.0% 4.5% 5.0%
Gl {sqmi {eafi] 6 7.5% 5.0% 5.0% 5.0%
Natro Bintan 100 52,031 560,049 7 7.0% 4.5% 5.0% 4.5%
(“25[)”’ Resort 418 | 32070 | 345215 8 6.5% 4.5% 4.5% 45%
Boutique 418 | 33,101 | 356,291 228,973 7 a:0% 4i7% 4% 0%
esort (H4) 10 5.5% 45% 4.5% 45%
5 Stor (H6) 200 17,807 191,670 194,487 5.5%
=t P S T " - 4.5% 4.5% 4.5%
TOTAL 109 978 93177, ; 4
- i 12 5.5% © 45% 4.5% 4.5%
. 13 5.5% 4.5% 4.5% 4.5%
o Development and operating years: 5
14 5.5% 4.5% 4.5% " 45%
Develo Develop o peroling Yeo 15 5.5% 4.5% 4.5% 4.5%
P Source: KIPP RHR
Natro Binton o The AOR projection can be seen in the following fable:
MLDP Resorl Natra Lond : Boufigue . R
(A 4), Yeor {HS] MLEP Resart (Ad) Resort {H4] 5 Star (H6)
Boutique £ 1 0.0% 0.0% 0.0% 0.0%
Resort (H4} =
5 Star (H6) 2 22.1% 0.0% 0.0% 0.0%
3 53.5% 0.0% 0.0% 0.0%
~ Planning 4 72.8% 0.0% 0.0% 0.0%
=] e i 5 80.1% 45.0% 0.0% 45.0%
Operaling Years
6 81.1% 53.9% 45.0% 55.9%
. L. . 7 6% 9% 9% 67.4%
o The operational day for this projection is 365 days (from 1 BEESY 4T SE%s :
January until 31 December]; 8 80.1% 65.2% 63.9% 75.4%
o The average occupancy rate (AOR) and average room rate (ARR) 9 79.3% 63.7% 64.9% 79.4%
projections are arrived by cdoptir.\g the Bu'sine‘ss Plan from the 10 79.9% 62.4% 63.7% 79.4%
Compgny, anc} also berlwchmar'kmg to hns‘fo'n'ccl and market T 79.3% T T 55 78.9%
condition and its competitors with the possibility of new future ey
developments especially by development of hotel. We made % = 61.4% 61.4% 78.1%
adjustment of AOR for hotel development with 400 rooms, as 13 79.3% 61.4% 61.4% 78.1%
the business plan was too aggressive. 14 79.3% 61.4% 60.4% 78.1%
15 79.3% 61.4% 60.4% 78.1%
12



APPENDIX XIII

VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT'D)

; . KIPP RHR

¢ The revenue projection from the room department is derived by
multiplying the number of occupied rooms with the ARR for the
year. The revenue from food and beverage departments and
other departments is analyzed based on the percentage of
revenue from thase departments to total revenues from historical
data and the average of similar hotels:

Revenue
e woe e e
H5) Resorf (A4) iH4) {Hé)
Room ARR x ACR x doys in a year
Faed & 7485% 74.85% 74.85% 47.51%
everage
Other
Operating 7.91% 7.91% 7.91% 6.16%
Departiment

e The income of each operating department is deducted with its
related department cost to arrive at the departmental profit. The
projection of costs per department is calculated based on
historical data from the Client and comparable hotels by
anolysing the ratio of deportment cost to department revenue. This
cost calculotion also classify to fixed costs and variable costs Fixed
costs are costs that tend to remain and to remoin unaffected by
occupangy rate, while variable costs tend to vory following

occupancy rates.

follows:

Department Cost & Expenses

Room'

Food & Beverage?

Other Operoting
Department®

Undistributed Expenses®
Administration &
General

Sales & Marketing
Repair &

Maintenance

(POMEC)

Utilities

Fees
Operating Fee
Incentive Fee

Basic Manogement
Feet

Owner'’s Cost?

Replacement

FF & E

Provision for rec!
eslate M&E
Insurance -
Praoperty
Property Tox

HGB extension

Note 1: From room revenue

Notra MLDP -
Land Resort
{H5) (A4)
20.87% 20.87%
60.95% 62.19%
23.58% 42.40%
8.56% 8.56%
3.42% 6.49%
4.99% 6.68%
6.04% 6.04%
*7.00%
7.00%
2.18% 1.09%
1.09%
1.07% 0.53%
0.39% 0.39%

Boutique

Resort
(H4)
20.87%

62.19%
42.40%

8.56%
6.49%

6.68%

6.04%

7.00%

1.09%
1.09%

0.53%
0.39%

Operational expenses are projected based on the assumptions as

5 Stor
{Hé)

21.70%
65.64%
49.21%

2.10%
4.96%

6.17%

6.36%

7.00%

1.09%
1.09%

0.53%
0.39%

- 1% x {NJOP® x Land Area) x 50%

Note 2: From food & beverage revenue
Note 3: From other operoting deporiment revenue

Note 4: From fotol revenue

Note 5: Niloi Juol Objek Pojak (NJOP)/ Government Assessed Land Value.

s Gross Operating Profit (GOP) is derived by deducting revenue with
department cost & expenses and undistributed expenses;

Net Operating Income (NOI} is derived by deducting GOP with fees
and owner's cost and the following cost;

Construction cost;

i . Construction Cost — Infrastructure
| Deseiggion I (DR safti {IDR/saft)
i Naira Bintan (H5) | 687,720 43,836
{_KALDP Resort (Ad) i 2,803,093 43,836
Boutique Resort (H4) | 2,883,098 43,836
| 5 Star (H6) | 1,875,339 43,830

Source: Building Material Jurnal No. 40/2021

Insurance is about 1% from total development cost;

Contigency is about 5% from total development cost;

Developer’s Profit is about 10% to 20% from Net Operating
Income;

The estimated cost is based on industry average cost. We have
made reference to the similar hospitatlity development data
compiled from our previous valuations exercises

The terminal value in year 10 is calculated by capitalizing the net
operoting income on yeor 11 with o capitalization rate of 9.52%.
The 9.52% figures derived from average yield hotel transaction in
Bali area since lack of hotel tronsaction data in Bintan and Batam;
In arriving at the present value of the yearly net operating income,
we have adopted discount rate of 11.51% for year 1 (during
COVID-19) and 10.81% for year 2 onwords;

We understand that the ownership of Natra Bintan has partial interest
held under 1 (one) Land Lease Agreement between PT Pelangi Bintan
Indah and PT Bintan Leisure {lessor) with PT Bintan Hotel Utama (lessee)
commenced on 01 July 2017 which will expire on 30 June 2037 and
1 portion of land directly owned by PT Bintan Hotel Utama. The first
lease term period is 20 ({twenty) years and will be automatically
renewed for 2 (two) successive periods af 5 (five) years each. In arriving
at the land value of the Natra Bintan Hotel, we have considered the
land rental income of 2% of Gross Operating Revenue over the
remaining lease period and added with the present value of the land
derived upon expiry of the existing lease at year 2048. Land value is
obtained by using the Land Development Method with value is
assumed to grawth at 5.70% per onnum until 2048. The 5.70% figures
derived from Compound Annual Growth Rate (CAGR) land of Bintan
in for past 5 years.

The projections is always depending on several aspects i.e ; economic
performance and market risk. In view to this uncertainty, our prajection
model is just a simulation to forecast the potential return of the Subject
Property with reference made against the current market data.

We are of the opinion that the above key parameter and assumptions
adopted in our valuation are in-line with present market condition.

Based on analysis abave, the Market Value derived from the Land
Development Method are as follows:

Naira Binton as o Hotel n/a 320,543,000,000
H5 Lond of Natra 52,031 144,997,000,000
Chill Cove Land Lot A4 32,070 220,728,000,000
Chill Cove Lond Lot H4 33,101 229,387,000,000
Chill Cove Land Lot H6 17,807 124,693,000,000
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VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT’D)

<

7.CONCLUSION OF VALUE

Subjecy Market Volue {Rp)
Proparty
274,986,000,000/-
Natra (TWO HUNDRED SEVENTY
Binfan as a FOUR BILLION NINE
Hotel HUNDRED EIGHTY SIX
MILLION RUPIAH)
133,490,000,000/-
ONE HUNDRED THIRTY
H5 Lond of { g
Nat THREE BILLION FOUR
ro ?
HUNDRED NINETY MILLION
* RUPIAH)
120,693,000,000/-
NE HUNDRED TWENTY
Chill Cave © DR
BILLION SIX HUNDRED
Lond Lat A4
NINETY THREE MILLION
RUPLAH)
126,073,000,000/-
Chill Cove 7 l
{ONE HUNDRED TWENTY
Land Lot R
Ha SIX BILLION SEVENTY THREE
MILLION RUPIAH)
Chill Cove 73,573,000,000/-
(SEVENTY THREE BILLION
Land Lot
Hé FIVE HUNDRED SEVENTY

THREE MILLION RUPIAH}

Value and Investment Value are:

Subject Market Volue [SGD)
Proparty
26,010,000/-
Natra Bintan {TWENTY SIX MILLION TEN
as a Hotel THOUSAND SINGAPORE
DOLLARS}
12,627,000/~
- (TWELVE MILLION SIX
H5 Land of ( M
i, HUNDRED TWENTY SEVEN
iy THOUSAND SINGAPORE
DOLLARS}
11,416,000/-
i {ELEVEN MILLION FOUR
Chill Cove
HUNDRED SIXTEEN
Land Lot A4
THOUSAND SINGAPORE
DOLLARS)
11,925,000/~
Chill Cove {ELEVEN MILLION NINE
- HUNDRED TWENTY FIVE
Land Lot H4
THOUSAND SINGAPORE
DOLLARS)
6,959,000/~
SIX MILLION NINE
Chill Cove (SIX M
HUNDRED FIFTY NINE
Lond Lot Hé

THOUSAND SINGAPORE
DOLLARS)

By using exchange rate as of valuation SGD1= Rp10,572.-, the Market

"~ KIPP RHR

Investrent Volue [Rp)

320,543,000,000/-
{THREE HUNDRED TWENTY
BILLION FIVE HUNDRED FORTY
THREE MILLION RUPIAH)

144,997,000,000/-

{ONE HUNDRED FORTY FOUR
BILLION NINE HUNDRED
“NINETY SEVEN MILLION

RUPIAH)
220,728,000,000/-
{TWO HUNDRED TWENTY
BILLION SEVEN HUNDRED
TWENTY EIGHT MILLION
RUPIAH)

| 229,387,000,000/-
(TWO HUNDRED TWENTY NINE
BILLION THREE HUNDRED
EIGHTY SEVEN MILLION
_ RUPIAH)
124,693,000,000/-
(ONE HUNDRED TWENTY FOUR

BILLION SIX HUNDRED NINETY

THREE MILLION RUPIAH)

Investmant Volus (SGD)

30,320,000/
(THIRTY MILLION THREE
HUNDRED TWENTY
THOUSAND SINGAPORE
DOLLARS)
13,715,000/-
{THIRTEEN MILLION SEVEN
'HUNDRED FIFTEEN
THOUSAND SINGAPORE
DOLLARS)
20,878,000/
(TWENTY MILLION EIGHT
HUNDRED SEVENTY EIGHT
THOUSAND SINGAPORE
DOLLARS)
21,697,000/
{TWENTY ONE MILLION SIX .

HUNDRED NINETY SEVEN
- THOUSAND SINGAPORE
DOLLARS)
11,795,000/
(ELEVEN MILLION SEVEN
HUNDRED NINETY FIVE
THOUSAND SINGAPORE
DOLLARS)

By using exchange rate as af valuation MYR 1= Rp3,409.-, the Market

Value ond Investment Value are:

Subject Market Vilue (MYR) Ivestment Yalue (MYR)
Praparty
80,665,000/- 94,028,000/
i (EIGHTY MILLION SIX {NINETY FOUR MILLON
Natra Binfan
Mo HUNDRED SIXTY FIVE TWENTY EIGHT
as a Hote THOUSAND MALAYSIAN THOUSAND MALAYSIAN
RINGGIT) RINGGT)
39,158,000/ 42,534,000/-
eIl {THIRTY NINE MILLION ONE ~ (FORTY TWO MILLION FIVE
e S HUNDRED EIFTY EIGHT HUNDRED THIRTY FOUR
T
3 THOUSAND MALAYSIAN THOUSAND MALAYSIAN
RINGGIT} RINGGIT)
) 64,749,000/
35,404,000/-
! (SIXTY FOUR MILLION
Chill Cove {THIRTY FIVE MILLION FOUR
SEVEN HUNDRED FORTY
Land Lot Ad HUNDRED FOUR THOUSAND
MALAYSIAN RINGGIT) NINE THOUSAND
MALAYSIAN RINGGIT)
36,982,000/- 67,289,000/-
s (THIRTY SIX MILLION (SIXTY SEVEN MILLION TWO
Vi
2 'd L; :4 NINE HUNDRED EIGHTY HUNDRED EIGHTY NINE
ani
TWO THOUSAND - THOUSAND MALAYSIAN
MALAYSIAN RINGGIT) RINGGIT)
21,582,000/- 36,578,000/
chil e (TWENTY ONE MILLION FIVE  {THIRTY SIX MILLION FIVE
| Vi
ove HUNDRED EIGHTY TWO HUNDRED SEVENTY EIGHT
Lond Lot H6

THOUSAND MALAYSIAN
RINGGIT)

THOUSAND MALAYSIAN
RINGGIT)

We understond that Investment Vaiue beffer reflects the volue of the
asset in this tronsoction, due to the benefit that the osset owner or
investor will have from developing the asset info hotel properties as
port of an integroted resort with Crystal Lagoon as the focal point,
and enjoy cash flow from the operation, which may not always
involve o hypothetical exchange of a land parcel without similar
development concept and facilities. Investment Value will reflect the
financial objectives and condition of the owning/investing entity,
which will be based on the income projection generated from the
asset development and operation by the entity.

We are of the view that Investmeni Value reflects the value of the
assets in this transactian due to the benefits which the owner can
continue to reap from the hotel operation and to develop the
remaining parcels of vacant land which form part of the integrated
resort complex.

Therefore, for the purpose of this valuation, Investment Value will
represent the fair and reasanable value of the Subject Property
considering that the valuation was based an the potential cashflow
income generated from the Subject Property.

Date of Valuation: 24 September 2021
SGD 1= Rp10,572.-, (middle rate)
MYR 1= Rp3,409.-, (middle rate)
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VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT’D)

KJPP Rengganis, Hamid & Rekan
Pronerty - Business Vaiuation & Advisory Senves

Appendix

PT Pelongi Binfan 26 July 2021/ 00943/Sebong Lagoi/2021

1 SHGB No. 559

(! SHOBMe-S jgon T oahnezoas  zwhzonr o T
I T
e T T
[ s, o P26 017 AT T2 13
:_j __Sfff(’ s 6_9 E‘Td_zebk’,;j,i's;nmn (2)3 juuzezszg;;_ 00951/25$133;;92LC;:§$V2_021 : 683_;
o st TS S O TR
T G e E e T
o 3100 s 1o Sin T Dk 20 S s g0 3,15
[ 9 _S'H"GB = 55_3 PT Pelongi Binlan 14 July 2021  00935/Sebong Logoi/2021 L _‘

Indah 4_June 2024 - 8 July 2021

ChnII CoveLcnd Lot A4
PT Pelangi Bintan 26 July 2021/  00948/Sebong Lagoi/2021

|
|
10 SHGB No. 566 04 June 2044 21 July 2021 il !
= =% £l
FTPeIong| Bmion 1 December 2020/ 00896/Sebong Lagi/2020 I
[
11 SHGBNo. 524 | oh | 04June2044 27 Noember 2020 et |
PT Pelangi Bintan 26 July 2021/ - 00949/Sebong Logoi/2021 :
[ 112 SHGB No. 567 Indoh 04 June 2044 21 July 2021 LS

Chlll Cove Land Lot | H4

PT Pelangi Bintan 1 " December 2020/ 00898/Sebong Lagoi/2020

i
flm3 SHOBNo-526 | gah 4 June 2044 27 November 2020 S |
Rt i
% 15 SHGB No. 572 r:deGﬁgi Bintan 5 :;TEE:?&QJ/ (?'095455:5;33 I;(x)ch;i(?’O?'l 1;
o oo 577 IS Em ) S o |

Chill Cove e Land Lot Hé - , -
PT Pelangi Bintan 26 July. 2021/ 00942/Sebong Lagei/2021

e S T T R T
 009523/Sebong
18 SHGBNo. 562 PT Bintan Hotel gj j“'y 22002;: Logoi/2021 1516 |
e s 21 July 2021 -
“RT Pelong» Bintan 26 July 2021/ 00941/Sebong LogoM?O?'l ]
el B SR G 04 June 2044 21 July 2021 GRS |
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2.2

23

DIRECTORS’ RESPONSIBILITY STATEMENT

Our Board has seen and approved this Circular and our Board collectively and individually
accepts full responsibility for the accuracy of the information given in this Circular and confirms
that, after having made all reasonable enquiries and to the best of their knowledge and belief,
there are no other facts, the omission of which would make any statement in this Circular
misleading.

All information relating to Blumont has been obtained from publicly available documents (where
available) and other information/documents provided by Blumont. Therefore, the sole
responsibility of our Board is limited to ensure that such information is accurately reproduced
in this Circular.

CONSENT AND CONFLICT OF INTEREST
Principal Adviser

HLIB, being our Principal Adviser for the Proposed Disposals, has given and has not withdrawn
its written consent to the inclusion in this Circular of its name and all references thereto in the
form and context in which they appear in this Circular.

HLIB has confirmed that no conflict of interests exists or is likely to exist in its capacity as
Principal Adviser for the Proposed Disposals.

Independent Adviser

FHCA, being our Independent Adviser for the Proposed Disposals, has given and has not
withdrawn its written consent to the inclusion in this Circular of its name, the IAL and all
references thereto in the form and context in which they appear in this Circular.

FHCA has confirmed that no conflict of interests exists or is likely to exist in its capacity as
Independent Adviser for the Proposed Disposals.

Valuers

KJPP Rengganis, Hamid & Rekan, being our independent registered Valuer for the Proposed
Disposals, and C H Williams Talhar & Wong Sdn Bhd ("CBRE | WTW"), being the reviewer of
the Valuation Certificate and the valuation report in relation to the Proposed Disposals dated
30 September 2021 with regards to the compliance with the Asset Valuation Guidelines issued
by the Securities Commission Malaysia, have given and have not withdrawn their written
consent to the inclusion in this Circular of their names, Valuation Certificate and all references
thereto in the form and context in which they appear in this Circular.

KJPP Rengganis, Hamid & Rekan and CBRE | WTW have confirmed that no conflict of interests

exists or is likely to exist in its capacity as the independent registered Valuer and compliance
reviewer, respectively, for the Proposed Disposals.

MATERIAL COMMITMENTS

As at the LPD, our Board confirms that there are no other material commitments incurred or
known to be incurred by our Group which may have a material impact on the financial position
of our Group.
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FURTHER INFORMATION (CONT’D)

4, CONTINGENT LIABILITIES

Save as disclosed below, as at the LPD, our Board confirms that there are no contingent
liabilities which, upon being enforceable, may have a material impact on our Group’s profits or

NA.
Secured RM’000
Corporate guarantees granted for banking facilities of a subsidiary of 126,750
Landmarks

5. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at our registered office at 20th
Floor, Menara Haw Par, Jalan Sultan Ismail, 50250 Kuala Lumpur during normal business
hours from Monday to Friday (except public holidays) from the date of this Circular up to and
including the date of our EGM:

(i) our Constitution;
(i) the SSAs;

iii) the audited financial statements of Landmarks Group for the FYE 31 December 2019
and 2020 and the latest unaudited financial statements of our Group for the 9-month
FPE 30 September 2021;

(iv) the audited financial statements of Mendol Group for the FYE 31 December 2019 and
FYE 31 December 2020,

(v) the audited financial statements of Hinako Group for the FYE 31 December 2019 and
FYE 31 December 2020;

(vi) the audited financial statements of Prime Group for the FYE 31 December 2019 and
FYE 31 December 2020;

(vii) the audited financial statements of Enggano Group for the FYE 31 December 2019 and
FYE 31 December 2020,

(viii)  the audited financial statements of Mesawak Group for the FYE 31 December 2019
and FYE 31 December 2020;

(ix) the audited financial statements of Blumont Group for the FYE 31 December 2019 and
FYE 31 December 2020 and the latest unaudited result of Blumont Group for the FPE
30 June 2021;

(x) the Valuation Certificate as set out in Appendix XllI of this Circular and the valuation
report dated 30 September 2021 from the Valuer;

(xi) the letters of consent and conflict of interest referred to in Section 2 of this Appendix;
and

(xii) the material contracts referred to in Section 5 of Appendices | to V of this Circular.
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LANDMARKS

LANDMARKS BERHAD
Registration No.: 198901007900 (185202-H)
(Incorporated in Malaysia)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting ("EGM”) of Landmarks Berhad
(“Landmarks” or “Company”) will be conducted virtually through live streaming and online voting using
the Remote Participation and Voting (“RPV”) facility from the broadcast venue at Tricor Leadership
Room, Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan
Kerinchi, 59200 Kuala Lumpur (“Broadcast Venue”) on Friday, 8 April 2022 at 10.00 a.m., or at any
adjournment thereof, for the purpose of considering and if thought fit, passing with or without
modification, the following resolution:

ORDINARY RESOLUTION

PROPOSED DISPOSAL OF THE REMAINING 49% EQUITY INTEREST IN MENDOL INVESTMENTS
PTELTD, 100% EQUITY INTEREST IN HINAKO INVESTMENTS PTE LTD, 60% EQUITY INTEREST
IN PRIME HOLDINGS PTE LTD, 60% EQUITY INTEREST IN ENGGANO INVESTMENTS PTE LTD
AND 60% EQUITY INTEREST IN MESAWAK INVESTMENTS PTE LTD BY TIARA GATEWAY PTE
LTD, A WHOLLY-OWNED SUBSIDIARY OF PRIMARY GATEWAY SDN BHD, WHICH IN TURN IS
A WHOLLY-OWNED SUBSIDIARY OF LANDMARKS, TO SOUTHERN ARCHIPELAGO LTD
(FORMERLY KNOWN AS BLUMONT GROUP LTD (“BLUMONT”)) FOR A TOTAL AGGREGATE
CONSIDERATION OF SGD63.40 MILLION (EQUIVALENT TO APPROXIMATELY RM195.10
MILLION) TO BE SATISFIED VIA THE ISSUANCE OF NEW ORDINARY SHARES IN BLUMONT
(“PROPOSED DISPOSALS”)

“THAT, subject to the applicable approvals of all relevant authorities or parties being obtained (where
required), approvals be and are hereby given to Tiara Gateway Pte Ltd (“TGPL"), a wholly-owned
subsidiary of the Company to undertake the following:

(A) Proposed disposal of 2,385,514 ordinary shares in Mendol Investments Pte Ltd (*Mendol”),
representing the remaining 49% equity interest held by TGPL in Mendol to Blumont for a
consideration of SGD14.38 million (equivalent to approximately RM44.24 million) subject to the
terms and conditions contained in the conditional share sale agreement dated 1 October 2021
("Mendol SSA”) between TGPL (together with other shareholders for their 51% equity interest
on the one part) and Blumont on the other part and such other terms and conditions as the
parties thereto may mutually agree upon in writing or which are imposed by the relevant
authorities; and

(B) Proposed disposals of the equity interest of the following wholly-owned subsidiaries to Blumont
subject to the terms and conditions contained in the conditional share sale agreement dated 1
October 2021 (“Seychelles SSA”) between TGPL and Blumont and such other terms and
conditions as the parties thereto may mutually agree upon in writing or which are imposed by
the relevant authorities:

() 100% equity interest in Hinako Investments Pte Ltd for a consideration of SGD13.73
million (equivalent to approximately RM42.26 million);

(i) 60% equity interest in Prime Holdings Pte Ltd for a consideration of SGD15.57 million
(equivalent to approximately RM47.92 million);

(iii) 60% equity interest in Enggano Investments Pte Lid for a consideration of SGD12.82
million (equivalent to approximately RM39.46 million); and

(iv) 60% equity interest in Mesawak Investments Pte Ltd for a consideration of SGD6.90
million (equivalent to approximately RM21.23 million).

THAT the Proposed Disposals amounting to a total aggregate of SGD63.40 million (equivalent to
approximately RM195.10 million) (“Disposal Considerations”) are to be satisfied via the issuance of
12,680,116,600 new ordinary shares in Blumont ranking pari passu (“Blumont Shares”) at an issue
price of SGD0.005 (equivalent to approximately RM0.015) per Blumont Share, subject to the terms and
conditions as set out in Mendol SSA and Seychelles SSA for the Proposed Disposals.

AND THAT the Board (save for the Interested Director, as set out in the circular to shareholders dated
24 March 2022 (“Circular’), where required) be and is hereby empowered and authorised to give effect
to the Proposed Disposals with full power (i) to assent to any condition, modification, variation and/or
amendment in any manner as may be required by the relevant authorities; (ii) to deal with all matters
relating to the Mendol SSA and Seychelles SSA thereto; and (iii) to do all such acts and things as they
may consider necessary or expedient to implement, finalise and give full effect for the completion of the
Proposed Disposals.”



BY ORDER OF THE BOARD

TAN AI NING (MAICSA7015852) (SSM PC No.: 202008000067)

NELSON FOO CHEAN EE (MAICSA7070316) (SSM PC No.: 202008003986)
COMPANY SECRETARIES

SELANGOR DARUL EHSAN
Date: 24 March 2022

Notes: -

1.

10.

11.

AS a precautionary measure in view of the COVID-19 outbreak, the EGM will be conducted on a virtual basis through live
streaming and online remote voting via RPV facilities which are available on Tricor Investor & Issuing House Services Sdn
Bhd’s (“Tricor”) TIIH Online website at https:/ftiih.online. Please follow the procedures provided in the Administrative
Details of Landmarks’ EGM in order to register, participate and vote remotely via the RPV facilities.

The Broadcast Venue of the EGM is stnictly for the purpose of complying with Section 327(2) of the Companies Act, 2016
which requires the Chairperson of the meeting to be at the main venue of the meeting. Members/proxies/corporate
representatives are not allowed to physically present at the Broadcast Venue on the day of the EGM.

Shareholders may submit questions to the Board of Directors prior to the EGM via Tricor’s TIIH Online website at
hitps:/ftiih.online by selecting “e-Services” to login, pose questions and submit electronically no later than 6 April 2022 at
10.00 a.m., or may use the query box to transmit questions to the Board of Directors via RPV facilities during the live
streaming of the EGM.

In respect of deposited securities, only shareholders whose names appear on the Record of Depositors on 31 March 2022
shall be entitled to attend, participate, speak and vote at the EGM.

Each shareholder may vote remotely or by proxy or by attorney or, being a corporation, by a duly authorised representative.

If there is no indication as to how you wish your vote(s) to be cast, the proxy will vote or abstain from voting at his/her
discretion.

A shareholder shall not be entitled to appoint more than two (2) proxies to attend and vote at the EGM. A proxy needs not
be a shareholder of the Company.

Where a shareholder of the Company is an authorised nominee as defined under the Securities Industry (Central
Depositories) Act, 1991, it may appoint not more than two (2) proxies in respect of each securities account it holds with
ordinary shares of the Company standing to the credit of the said securities account.

Where a shareholder of the Company is an exempt authorised nominee which holds ordinary shares in the Company for
multiple beneficial owners in one (1) securities account (‘omnibus account’), there is no limit to the number of proxies
which the exempt authorised nominee may appoint in respect of each omnibus account it holds.

Where a shareholder or an authorised nominee appoints two (2) proxies, or where an exempt authorised nominee appoints
two (2} or more proxies, the appointments shall be invalid unless the shareholder, authorised nominee or exempt authorised
nominee specifies the proportions of the shareholder’s, authorised nominee's or exempt authorised nominee’s holdings,
as the case may be, to be represented by each proxy in the instrument appointing the proxies.

The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly authorised in
writing or, if the appointor is a corporation, either be executed under the seal or under the hand of two (2) authorised
officers, one of whom shall be a director, or of its attorney duly authorised in writing.

If a Member of the Company entitled to attend and vote at a meeting of the Company is not able to participate in the EGM
via RPV facility on Friday, 8 Apnl 2022, in line with the Guidance and Frequently Asked Questions on the Conduct of
General Meetings for Listed Issuers, released by Securities Commission Malaysia on 18 April 2020 and revised on 16 July
2021 (“SC Guidance Note”), we strongly encourage all Members to appoint the Chairman of the Meeting as his/her proxy
and indicate the voting instructions in the instrument appointing a proxy (Proxy Form).

The instrument appointing a proxy and the power of attorney or other authority, if any, under which it is signed or a notarially
certified copy of that power or authority must be deposited at the Share Registrar's office at Unit 32-01, Level 32, Tower
A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur or alternatively, the
Customer Services Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi,
59200 Kuala Lumpur, not less than forty-eight (48) hours before the time stipulated for holding the EGM as indicated below,
otherwise the instrument of proxy should not be treated as valid. Alternatively, you may also submit the form of proxy
electronically via TIIH Online at website: https:/ftiih.online. For further information on the electronic lodgement of form of
proxy, please refer to the Administrative Guide for the EGM of the Company.

Any Notice of Termination of Authority to act as Proxy must be received by the Company before the commencement of the
meeting or at any adjournment thereof, failing which, the termination of the authority of a person to act as proxy will not
affect the following in accordance with Section 338 of the Companies Act 2016 -

(a)  the constitution of the quorum at such meeting;

(b)  the validity of anything he did as chairman of such meeting;
(c)  the validity of a poll demanded by him at such meeting; or
(d)  the validity of the vote exercised by him at such meeting.

Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Malaysia Securities Berhad, the resolution
sets out in the notice of EGM will be put to vote by way of poll. Poll Administrator and Independent Scrutineers will be
appointed by the Company to conduct the poll process and verify the results of the poll respectively.



LANDMARKS FORM OF PROXY

LANDMARKS BERHAD
Registration No.: 198901007300 (185202-H)
(Incorporated in Malaysia)

I/We

NRIC No./Company No. CDS Account No. of

[Full Address]
being a shareholder/shareholders of LANDMARKS BERHAD, hereby appoint

NRIC No/Passport No: of
and

[Full Address]
NRIC No./Passport No: of

[Full Address]
or failing him/her, *the Chairman of the meeting as my/our proxy to vote for me/us on my/our behalf, at the Extraordinary General
Meeting ("EGM”) of the Company to be conducted virtually through live streaming and online voting using the Remote
Participation and Voting (“RPV”) facility from the broadcast venue at Tricor Leadership Room, Unit 32-01, Level 32, Tower A,
Vertical Business Suite, Avenue 3, Bangsar South, No. 8 Jalan Kerinchi, 53200 Kuala Lumpur (“Broadcast Venue”) on Friday,

8 April 2022 at 10.00 a.m. or at any adjournment thereof.
*Please delete the words ‘Chairman of the Meeting’ if you wish to appoint some other person to be your proxy.

My/Our proxies shall vote as follows:

RESOLUTIONNO. | RESOLUTION “ FOR AGAINST

Ordinary Resolution Proposed Disposals

Please indicate with an "X” where appropriate against each resolution how you wish your votes to be cast. If no specific direction
as to voting is given, the proxy will vote or abstain at his/her discretion.

Where a shareholder appoints two (2) proxies (refer to Note 5), please specify Number of
the proportion of the shareholder’s holdings to be represented by each proxy: - Shares Held
Name of Pro Number of Shares | Percentage
Xy Represented
%
%
Total 100 % Signature(s)/Common Seal of Shareholder(s)
Dated this day of 2022
Notes:
1. As a precautionary measure in view of the COVID-19 outbreak, the EGM will be conducted on a virtual basis through live streaming and onfine remote voting via

RPV facilities which are available on Tncor Investor & Issuing House Services Sdn Bhd'’s TilH Online website at https./Aiih.online. Please follow the procedures
provided in the Administrative Details of Landmarks’ EGM in order to register, participate and vote remotely via the RPV facifities.

The Broadcast Venue of the EGM is strictly for the purpose of complying with Section 327(2) of the Companies Act, 2016 which requires the Chairperson of the
meeting to be at the main venue of the meeling. Members/proxies/corporate representatives are not allowed to physically present at the Broadcast Venue on the day
of the EGM.

Shareholders may submit questions to the Board of Directors prior to the EGM via Tricor’s TliH Online websile at https:/ftiih.online by selecting “e-Services” to login,
pose questions and submt electronically no later than 6 Apnil 2022 at 10.00 a.m., or may use the query box to transmit questions to the Board of Directors via RPV
facilities dunng the live streaming of the EGM.

2 In respect of deposited securifies, only shareholders whose names appear on the Record of Depositors on 31 March 2022 shall be eniitied fo attend, participate, speak and
vote at the EGM.

3 Each shareholder may vote remotely or by proxy or by attorney or, being a corporation, by a duly authorised representative.
4. If there is no indication as to how you wish your vote(s) to be cast, the proxy will vote or abstain from voling at his/her discretion,
5 A sharehoider shall not be entitled to appoint more than two (2) proxies to attend and vote at the EGM. A proxy needs not be a shareholder of the Company.

Where a shareholder of the Company is an authorised nominee as defined under the Secunties Industry (Central Depositories) Act, 1991, it may appoint not more
than two (2) proxies in respect of each secunties account it holds with ordinary shares of the Company standing to the credit of the said securities account.



11.

Where a shareholder of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple beneficial owners in one (1)
secunties account ("omnibus account’), there is no limit to the number of proxies which the exempt authorised nominee may appoint in respect of each omnibus
account it holds.

Where a sharehoider or an authonised nominee appoinis two (2] proxies, or where an exempt authionsed nominee appoints two (2} or more proxies, the appointments shall
be invalid unfess the sharehotder, authonsed nominee or exempt authorised nominee specifies the proportions of the shareholder’s, authonsed nominee’s or exempt authonsed
norinee’s hokdings, as the case may be, to be represented by each proxy in the instrument appointing the proxies.

The instrument appointing a proxy shall be in wniting under the hand of the appointor or of his attorney duly authonsed in writing or, if the appointor is a corporation, either be
executed under the seal or under the hand of two (2) authonsed officers, one of whom shall be a director, or of its attomey duly authorised in writing.

If a Member of the Company entitied fo atfend and vote at a meeting of the Company is not abie fo participate in the EGM via RPV fadility on Friday, 8 Apni 2022, in fine with
the Guidance and Frequently Asked Questions on the Conduct of General Meetings for Listed ssuers, released by Securities Commission Malaysia on 18 Apni 2020 and
revisedon 16 July 2021 (“SC Guidance Note"), we strongly encourage all Members to appoint the Chairman of the Meeting as his/her proxy and indicate the voting instructions
in the instrument appointing a proxy (Proxy Form).

The instrument appointing a proxy and the power of attorney or other authontty, if any, under which it is signed or a nofanally certified copy of that power or authority must be
deposited at the Share Registrar’s office at Unit 32-01, Leve! 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Keninchi, 59200 Kuala Lumpur or
altematively, the Customer Services Centre at Unit G-3, Ground Fipor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kennchi, 589200 Kuala Lumpur, not fess than
forty-eight (48) hours before the time stipulated for holding the EGM as indicated below, otherwise the instrument of proxy should not be treated as valid. Aflernatively, you
may also submit the form of proxy electronically via THH Onliine at webstte: https:/ih.onfine. For further information on the electronic fodgement of form of proxy, please refer
to the Administrative Guide for the EGM of the Company

Any Notice of Termination of Authonty to act as Proxy must be received by the Company before the commencement of the meeting or at any adoumment thereof, failng
which, the termination of the authonity of a person to act as proxy wilf nof affect the following in accordance with Section 338 of the Companies Act 2016. -

(a) the constitution of the quorum at such meeting;

) the vaiidity of anything he did as chairman of such meefing;
(c) the validity of a poif demanded by him at such meeting; or
(d) the validity of the vote exercised by him at such meeting.

Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Malaysia Securniies Berhad, the resolution sets out in the notice of EGM wilf be put fo
vote by way of poll. Poll Administrator and | ndependent Scrutineers will be appointed by the Company to conduct the polf process and vertfy the results of the poil respectively.

Personal Data Privacy

By submitting the proxy form, the shareholder accepts and agrees to the collection, use and disclosure of the shareholder's personal data by the Company (or its agents or
service providers) for the purpose of preparation and compilation of documents relating to the EGM (including any adjournment thereof).
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The Share Registrar

Tricor Investor & Issuing House Services Sdn Bhd
(Registration No: 197101000970 (11324-H))

Unit 32-01, Level 32, Tower A

Vertical Business Suite, Avenue 3

Bangsar South

No. 8, Jalan Kerinchi

59200 Kuala Lumpur
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