
































































































































































































































































































































































































































































































































































































































































































































































APPENDIX XIII 

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

KJPP RHR 

We have inspected the property on 10 June 2021 and 24 September 2021 and the date of valuation 

is taken as at the date of site inspection, 24 September 2021 . 

This Certificate of Valuation should be read in conjunction with the full Valuation Report. 

Having considered all relevant information and the prevailing market condition, we are of the opin ion 

that the Market Value and Investment Value of Natra Bintan as a Hotel, H5 Land of Natra and Chill 

Cove Land (Lot A4, H4 and H6) located in Treasure Bay Bintan (TBB), Lagoi Bintan, Sebong Lagoi Sub

district, Teluk Sebong District, Bintan Regency, Riau Islands Province, Indonesia on 24 September 2021, 

IS : 

Subject Property Market Velue (Rp) Investment Value (Rp) 

Natra Bintan as a 

Hotel 

H5 land of Natra 

Chill Cove Land Lot A4 

Chin Cove Land Lot 

H4 

Chill Cove Land Lot 

H6 

274,986,000,000/-

(TWO HUNDRED SEVENTY FOUR BILLION 

NINE HUNDRED EIGHTY SIX MILLION 

RUPIAH) 

133,490,000,0001-

(ONE HUNDRED THIRTY THREE BILLION 

FOUR HUNDRED NINETY MilliON RUPIAH) 

120,693,000,0001-

(ONE HUNDRED TWENTY BILLION SIX 

HUNDRED NINETY THREE MILLION RUPIAH) 

126,073,000,000/-. 

(ONE HUNDRED TWENTY SIX BlLUON 

SEVENTY THREE MILLION RUPIAH) 

73,573,000,0001-

(SEVENTY THREE BILLION FIVE HUNDRED 

SEVENTY THREE MILLION RUPIAH) 

359 

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) 

220,728,000,0001-

(TWO HUNDRED TWENTY BilliON SEVEN 

HUNDRED TWENTY EIGHT MILLION 

RUPIAH) 

229,387,000,000/-

(TWO HUNDRED TWENTYNINE BIlliON 

THREE HUNDRED EIGHTY SEVEN MILLION 

RUPIAH) 

124,693,000,000/-

(ONE HUNDRED TWENTY FOUR BILLION 

SIX HUNDRED NINETY THREE MILLION 

RUPIAH) 
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APPENDIX XIII 

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

KJPP RHR 

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

Subject Property Market Value (SGO) Investment Value (SGD) 

NaIra Binion as a 

Holel 

H5 Land of NaIra 

Chill Cove Land Lol M 

Chill Cove Land Lol 

H4 

Chill Cove Land Lol 

H6 

26,010,000/-

(lWENTY SIX MILLION TEN THOUSAND 

SINGAPORE DOLLARS) 

12,627,000/-

(lWELVE MilliON SIX HUNDRED 1WENTY 

SEVEN THOUSAND SINGAPpRE DOLlARS) 

11,416,000/-

(ELEVEN MILLION FOUR HUNDRED SIXTEEN 

THOUSAND SINGAPORE DOLLARS) 

11,925,0001-

(ELEVEN MILLION NINE HUNDREDlWENTY 

.• fIVE THOUSAND SINGAPOREDOLiARS) 

6,959,000/-

(SIX MILLION NINE HUNDRED FIFTY NINE 

THOUSAND SINGAPORE DOLLARS) 

360 

30,320,000/-

(THIRTY MILLION THREE HUNDRED 

lWENTY THOUSAND SINGAPORE 

DOLLARS) 

13,715,000/-

(THIRTEEN MILLION SEVEN HUNDRED 

FIFTEEN THOUSAND SINGAPORE 

DOLLARS) 

20,878,0001-

(lWENTY MILLION EIGHT HUNDRED 

SEVENTY EIGHT THOUSAND 

SINGAPORE DOLLARS) 

2J ,697,000/-

(lWENTY ONE MilliON SIX HUNDRED 

NINETY SEVEN THOUSAND SINGAPORE 

. DOLLARS) 

11,795,000/-

(ELEVEN MILLION SEVEN HUNDRED 

NINETY FIVE THOUSAND SINGAPORE 

DOLLARS) 

III 



APPENDIX XIII 

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

KJPP RHR 

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

Subject Property Market Value (MYR) Investment Value (MYR) 

80,665,000/- 94,028,000/-

Natra Bintan as a Hotel (EIGHTY MILLION SIX HUNDRED SIXTY FIVE (NINETY FOUR MILLION TWENTY EIGHT 

H5 Lond of Notra 

Chill Cove Land Lot M 

Chill Cove Land Lot H4 

Chill Cove Land Lot H6 

THOUSAND MALAYSIAN RINGGIT) 

39,15.8,000/-

(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 NI,NE HUNDRED 

EIGHTY TWO THOUSAND MALAYSIAN 

RINGGIT) 

21,582,000/-

(TWENTY ONE MILLION FIVE HUNDRED 

EIGHTY TWO THOUSAND MALAYSIAN 

RINGGIT) 

THOUSAND MALAYSIAN RINGGIT) 

42,534,000/-

(FORTY TWO MILLION FIVE HUNDRED . 

THIRTYFOUR THOUSAND MALAYSIAN . 

RINGGIT) 

64,749,000/-

(SIXTY FOUR MILLION SEVEN HUNDRED 

FORTY NINE THOUSAND MALAYSIAN 

RINGGIT) 

67,289,000/-

(SIXTY SEvEN MILLION TWO HUNDRED 

EIGHTY NINE THOUSAND MALAYSIAN 

.RlNGGIT) 

36,578,000/-

(THIRTY SIX MILLION FIVE HUNDRED 

SEVENTY EIGHTTHOUSAND 

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 fram 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, 

IUPP Rengganis, Hamid & Rekan 

1<+ KJ~PRe_lilni~!RWD 
Astrid Floro Pahliana, MAPPI (Cert.) 

Partner- Property Valuer 

Licensed Valuer No. P- 1 ,12.00351 

MAPPI No. 07 -5-02133 

IV 
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APPENDIX XIII 

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

KJPP RHR 
VALUATION CERTIFICATE 

- -- ~ -- -- -- - - - ------ -----~ -
1. PROPERlY BRIEF DESCRIPTION AND LOCATION 

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

Lot A4 has been developed as Morine Life Discovery Pork. In this 
valuation , Morine Park Land has been valued on a vacant land 
basis in view that Ihe 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 Boy Bintan (TBB) is located in Bintan Island ond lies in 0 

sheltered boy called Teluk Sebong. It is also located wi thin radius 
of: 
• about 2.1 kilometers to the east of Bondar Bintan Telani Ferry 

Terminal; 
• about 34 ,1 kilometers to the norlh-east ofT anjung Uban Ferry 

Terminal ; 
• about 61 . 1 kilometers to the north-west of Raja Haji 

Fisobilillah Internotionol Airport in Tanjung Pinang. 

Bintan is situated on international shipping lone, very close and 
directly adjacent to Singapore and Malaysia. Together with Batam 
and Karimun, Bintan has now been designated as a Special 
Economic Zone (SEZ). Special Ecanomic Zones (SEZ/SEZ) which 
are areas within a cauntry that have on ecanomic legal umbrella 
with the aim of increasing foreign investment. 

The Subject Properly is located in Lagoi area . Logoi is on integrated 
and exclusive tourist area in Bintan with many international resorts . 
As Singapare is the main market for the resorts in Bintan, it is not 
sup rising that post transactions in Lagoi area used SGD currency. 

The Subject Properly comprises real properties within a waterfront 
resort development known as Treasure Boy Bintan, with details as 
lollows: 

Natra Bintan as a Hotel 

Coordinate 
Gross Building Area 
Hotel Type 
Year 01 Bui~ 
Number 01 Rooms 
Number 01 storey 
Occupancy Rate 

Facilities 

Lease period 

Operator 

: 1.160279, 104.333630 
±5,622 sqm / ±60,492sqft 
Glamping 
2016 
100 Tents 
I-storey 
11.2% (in January until September 
2021) 
Restaurant and Bar, Bor-B-Q and/or 
picnic area, Crystal Lagoon, Booting, 
Jogging/fitness trail, Water-skiing , 
Jet-skiing, Kayaking, Nature preserve, 
Bumper Boot, Jetovatar, Woke 
Boarding, Meeting Room . 
The lease agreement is valid lor 20 
years, effective Irom 01 July 201 7 
and will expire on 30 June 2037. The 
lease will be automatically extended 
lor another 10 years (2 x 5 years) 
upon mutual agreement of the Parties 

The hotel was operated as a glamping resort and managed by 
MarrioH Group (under the Tribute Portfolio). 
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Based on Operating Service Agreement (OSA), The Subject Properly 
have to paid fee with detail as follow: 

Hotel Owner 

Service Provider 

Dote of Agreement 

Fee or Royolty 

H5 Land of Naira 
Coordinate 
Land Area (sqm) 
Land Area (sgft) 

PT Bintan Hotel Utama 

PT Inda-Pacilic Sheraton as on affiliale of 

MorrioH Intyernational, Inc. 

8 June 2018 

The hotel owner should pay the operating 

services fee far the period commencing 

with detail as follow: 

0) 6% of the Gross Operating 

Profit (GOP), when the GOP 

margin is less than 30%; 

b) 7% of the Grass Operating 

Profit (GOP), when the GOP 

margin is equal to or greater 

thon 30% and less than 40%; 

c) 8% 01 the Gross Operating 

Profit (GOP), when the GOP 

margin is equal to or greater 

than 40%; 

1.160279, 104.333630 
52,031sqm 
560,049 sgft 

Chill Cove Land Lot A4 (Morine Life Discovery Pork) 
Coordinate 1.161456, 104.330422 
Land Area (sqm) 32,070sqm 
Land Area (sqft) 345,215 sqft 
Gross Building Area ± 1 ,605 sqm / ± 17 ,282sqft 
Year 01 Built 2019 

Chill Cove Land Lot H4 
Coordinate 
Land Area (sqm) 
Land Area (sgft) 

Chill Cove Land Lot H6 

Coordinate 
Land Area (sqm) 
Land Area (sgft) 

1.161766, 104.332965 
33,101 sqm 
356,291 sgft 

1.159138, 104.333642 
17,807sqm 
191 ,670 sgft 



APPENDIX XIII 

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

KJPP RHR 

2. SITE DETAJLS 

The Subject Property is irregular in shope with land area of about 
135,009 square meters. Based on master plan as provided by the 
client, we understand the Subject Property comprises of 4 (four) 
contiguous land plots. Details of the land area are as follows: 

No o-npli.", LGod .... 8Q la~~ 
1:'Q"" 

1 
H5 Land af 52,031 560,049 
Notro 

2:' 'Chill Cove Land 
32,070 345,215 

LolA4 " 

3 Chill Cove land 
33,101 356,291 

Lot H4 

.4 Chill Cove land 
17,S07 191,670 

Lat 'H6 
Total 135,009 1 453,226 

The site boundaries detail are as follows: 

H5 Land of Chill Cove Chill Cove Chill Cove 

Naira 
Land Lot land lot Land lot 

A4 H4 H6 

East locol rood 
Vacant land Loebl rood 

, 
Locol rood 

'Lot H4) 

C""Ial Anmon by 
Lagoon by Notra Jolon lodra 

South 
Treasure 

T reosure Boy 
Binton Segoro 

Boy Binton 
Binion 

Vocont ! C'Ystol 

Norlh land {tot Mangrove ' "1?Osro've 
, Lagoon by 

Treasure Boy 
H4) 

Sinton 

Anmon by 
Treasure 

Vacant 
Wes1 

Boy Binion Vacont Land 
Land ILat 

Vocant Land 
and vocant ILot H3) ILat H6A) 
land (Lot A41 

HIS) 
Frontage 

230 i 165 280 1 125 1m) 
Depth of 

259 270 130 166 
Site(m) 

: J 

The Subject Property can be accessed through service roods build 
by the company from Jolon Indra Segara, as part of an integrated 
resort development infrastructure. 

We advise that we have not made any measurement as to the area 
of the property. But based an observation on boundary poles 
indicated in the copy of the title document, we have 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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3. TITLE PARTICULARS 

The Subject Property is covered by 19 (nineteen) Right to Build (Hak 
Guna Bangunan) certificates registered under PT Pelangi Binton 
Indoh, PT Bintan Leisure Resort Ventures and PT Bintan Hotel Uta mo. 
(the table of SHGB oHoched as appendix) 

The ownership of Natra Bintan is partial interest held under 1 (one) 
Land Lease Agreement between PT Pelangi Bintan Indah and PT 
Bintan Leisure (lessors) with PT Bintan Hotel Utama (lessee) 
cammenced on 01 July 2017 and will expire on 30 June 2037 and 1 
portion of land directly owned by PT Bintan Halel 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 
PT. Pelangi Bintan Indah, PT Bintan Leisure Resort Ventures and PT 
Bintan Hotel Uta mo. Based on our verbal confirmation with the client, 
we understand that these companies are subsidiaries of Landmarks 
Berhad. 

We understand that there is a new Lease Agreement entered between 
PT Hinaka Estate (Lessor) and PT Mendol Estate (Lessee) dated 6 
September 2021 . PT Hinako Estate is the beneficial owner of land H5 
based on Sales and Purchase Deed dated 6 September 2021. The 
Lease Agreement commencing from 6 September 2021 and ending 
on 30 June 2037 and will be automatically renewed for 2 (two) 
periods of 5 (five) years (each, an extension term). 

Based on the applicable regulations of UU No.5 years 1960 (UUPA), 
in Article 21 regulated that only Indonesian citizens can have rights to 
own certificate (SHM). Business entity in the form of a legal entity is 
not allowed to own land with rights to own certificate (SHM). However, 
the Agrarian Low stipulates that legal entities established accarding to 
Indonesian law and domiciled in Indonesia can have land ownership 
under the right to build certificates (SHGB-Sertifikat Hak Guna 
Bongunan) as the highest form of land ownership for a company. The 
SHGB can be granted lor a maximum of 30 years and extended for 
20 years, which could be renewed far another 20 years and usually 
the primary SHGB (SHGB in a state land) could be assumed as similar 
with freehold. 

We have not made any legal/title search of the land title certificate 
and we advise that an independent legal advisor should be referred 
to for this maHer. The legal investigation must be carried out by a 
campetent legal expert or authorized legal advisor. In Indonesia, the 
title search could only be done by a Public Notary - Land Deed 
Official (PPAT-Pejabat Pembuat Akto Tanah) in the National Land 
Office to conduct the ownership verification/ legal check of the land 
certificates . For the purpose of this valuation, we have assumed that 
the Subject Property is covered by good marketable title, free and 
clear from all liens, encumbrances, easemenls and restrictions. 

Nevertheless, we undertstand that the Company has appointed the 
Public Notary Ninik Naviana, S.H., M.Kn to carried out legal 
investigation to verify the ownership of the land with Legal Opinion 
Letter dated 30 September 2021 . 
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VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT'D) 

KJPP RHR 

The SUbject Property is in the midst of transferring the rights from 
the previaus registered owner as sta1ed in the Right to Build 
Certificate by entering into one (1) new lease agreement for hotel 
operation and four (4) individual Sales ond Purchose Deed as 
follows: 

No Subied New 
Date of T ron~-fer 

Property Owner 
Leose Agreement 

Natro 
PT Mendol 

between PT Hinako 
1 Binton as a Estate and PT Mendol 

Hotel 
Estate 

Estate dated 6 
September 2021 

H5 Land of PT Hinako 
Vide Sales and Purchose 

2 
Notro Estate 

Deed dated 6 September 
2021 

PT Morine Vide Soles and Purchase 

3 
Chill Cove Life Deed doted 30 
Land Lot A4 Discovery September 2021 

Pork 

Chill Cove 
PT Vide Soles 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 
lond stated in the above list. However, based on the detoiled land 
plot map provided by the Company, we understond that Subject 
Property consists of contiguous parcels of land. 

4. TOWN PLANNING 
Bosed an Regional Town Planning relating to the Subject Property 
and based on the Loca l Regulation of Bintan Regency No.1 Year 
2020 of Detail Spatial Plan ning and Zonation Regulation of Bintan 
Regency lor the Yeor 2020- 2040, the Subject Property is 
designa1ed for Tourism Accomodation. 

Treasure Bay Bintan development is loeated in Lagoi orea. Lagai 
is known as Bintan's exclusive touri sm zone for resort deve lopment 
which is known as Bintan Beach Internotional Resort (BBIR) 
camplex. Mast resorts in Logoi 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 
Cakrawala (BRC) as the main developer which has been approved 
by the Local Regulation of Bintan Regency, we understond that the 
Subject Property is located in an area that is currently categorized 
for housing and tourism supporting accommodotian in line with 
Local Regulation of Bintan Regency No.1 Year 2020. 

Briefly, all property maHers, except for those pertaining to the 
mining and forestry sectoral fall under the jurisdiction of the 
National Land Agency (Badon Pertonahan Nasional, or BPN in 
short). Which was formed to administer all maHers relat ing to the 
basic "Agrorion Low of 1960", such as the regi stration of the use 
of land. The Indonesian lond leg islation is bosed on basic Agroria 
Low, which recognize severa l types of rights aver Real Estote. 
However, to any foreign investor, the fallowing three rights ore 
relevant; 

• Hak G una Usoha / HGU 
• Hak Guno Bangunan / HGB 
• Hak Pakai 

All these titles or rights are granted by government and a llow 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 
aHached to land and the regulating law allows the horizontal 
seporation principle, where the owner of a plot of land can be 
different to the owner of the buildi ng and or fixtures constructed on 
it. In practice, ownership of a building is commonly acknowledged 
through the building construction permit (Izin Mendirikan Bangunan 
or commonly known as 1MB). This building permit is typically required 
prior to commencement of any construction and in some regions, a 
Sertifika1 Laik Fungsi (SLF) is required after the completion of 
construction. 

The regional government may also impose period·,ea l reporting 
requirements and conduct periodical inspection to monitor the 
facility/ building being constructed. 

Based on all the information made available, we nate thotthe Subject 
Property complies with all local regulatory requi rements. 

5. VALUATION BASIS 

Market Value 
"Market Value is the estimated amount that can be obtoined or paid 
to exchange an asset on liability on the vo luation da1e between a 
willing buyer ond a willing seller in an arm's length transaction, ofter 
proper marketing and where the parties had each acted 
knowledgeably, prudently and without compul sion" (SPI 101.3.1) 

Morket Value does not toke into account any tox liabi lity or costs 
associated with sales and transfer to a nother party. 

Inveslment Value 
Investment Value is value of on asset to the owner or a prospetive 
owner for individual investment or operational object ives". (SPI 
102.3.3). 

This is an entity-specific Basis of Value. Although the value of an asset 
to the owner may be the same as the amount that could be realized 
from its sole to another porty, this Basis of Volue reflects the benefits 
received by an entity from holding the asset ond, therefore, does not 
necessorily involve a hypothetical exchonge. 

Investment value reflects the circumstances and finoncial objectives of 
the entity being valued. It is often used for measuring investment 
perfomance". (SPI 102.3.3). 

3 
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VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT'D) 

KJPP RHR 
- - -- -- - - -

6. VALUATION METHODOLOGY 
By considering the property type and the property condition, we 
have considered to adopt the following approaches: 

i. Market Value 

p,5ubjed ApVoluottDnh Weightage Description 
opcrty prooc 

Income 
Apptied since the Subject 

Approach 
100% Property IS on income 

(DCF 
producing property 

Method 
Natra Binton 

Applied since the market as a Hotel 
Cost 

stit! considers the 

Approach 0% replacement cost to 
acquire this type of 

meth 

H5 Lando!' 
Market 

50% 
Natra and 

Approach 
area 

Chill Cove 
Land (Lots tncome Applied since the 
A4, H4, and Approach Property has a potential 
H6) (Land 50",(, to be developed as an 

development income producing 

ii. Investment Value 

Subject Valuation Wei hta c o.,scnptian 
Property Approach 9 9 

Natra Bintan 
as a Hotel 

H5 Land of 
Natra and 
Chill Cove 
Land (Lots 
A4, H4, .and 
H6 

Income 
Approach 
(DCF 
Method 

Income 
Approach 
(Land 
development 
method) 

Market Approach 

100% 

100% 

Apptied since the Subject 
Property is an income 
producing property 

Applied since the Subi~ct 
Property has a potential 
to be developed as an· 
income producing 
prop.erty 

The Market Approach generotes indication value by comparing 
volued assets with identicol or similar assets and the availability of 
transaction price ar offering price informotion (SPI KPUP 15.1) . If 
data is availoble, 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 a direct 
camparison of valued property with similar plots of land where 
actual data for the lost market transaction is available. Although 
transaction data is very important, analysis of supply and offered 
price for similar parcel of lands as competitor property could 
provide a better understonding of the market. (SPI 300 5.35.0) 

Land value is obtained through tronsaction analysis, supply and 
demand for similar property located around the location by 
observing the ratio foctar including location, type of land title, 
financing condition , market condition, physical characteristic, 
economic charocteristic, use and other factors that affect the 
valuation . 

Income Approach 
This approach considers the income and expenses assoc iated with 
property valued and to estimate the value through the 
capitalization process. Capitalization relating incame (usually a net 
incame) to a definition of value through conversion of income into 
value estimation. 
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This process may be using the direct capitalization (known os the 
capitolization 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 token and will generate the most 
value possible. (KPUP 16.1 & 16.2) 

DCF (Discounted Cosh Flow) Method 
We have utilized the DCF analysis in this income approach valuation by 
making consideratio n of probable income and expenses over the 
designotion projection period (holding period). In this DCF analysis, we 
hove set forth forecasts of income, expenses and chonges in occupancy 
rate and capitol expend~ure over the projection period, and the terminal 
value is also be estimated. Therefore, we have mode several 
assumptions, occupancy rote, related operoting expenses, replocement 
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 on income analysis and related costs and discounting 
net income revenues into on 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. Valuers are advised to be careful in making 
assumptions and are suggested to make the disclosure intact. (SPI 
3005.35.b) 

Cost Approach 
The volue of the property is derived by adding the volue of the lond 
to the depreciated replocement cost of all improvements. The land 
va lue is obtained through comparison onalysis on market activity of 
similar properties. The replacement cost new of the improvements is 
estimated based on current prices for component ports of the 
improvements thot provide equivalent utility to the improvements 
being approised. The depreciation estimote is actually the difference 
between the open market value of the improvement and its 
replacements cost new which ore caused by physical deteriorotion, 
functional obsolescence and externol obsolescence. 

This approach considers the possibility that as the substitution of 
purchasing a property, a person can make another property such as 
replica of the original property ar substitutes that provide comporoble 
functionality. In practice, this approoch also includes the depreciation 
estimotion for older property and/ar functional obsolescence which 
is the replacement cost new unreasonably exceeds the probable price 
which will be paid for the Subject Property . (SPI KPUP 17). 

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

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

Machinery & Equipments 
Machinery and equipments value is obtained by calculating the 
replacement cost new of machinery and equipments based on the 
current components price with a similar usefulness level, and then 
deducting with the estimated depreciation due to physical 
obsolescence, functional and external deterioration. 
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• The inflation is assumed as follows: 

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

• The ARR projection, due to the pandemic conditi ons we assumed 
that the market segment in period 2021 -2023 focusing on the 
domestic segment with lower ARR. In 2024, assuming that the 
border gate from Singapore is opened, the ARR wi II close to pre
pandemic figures. 

• The AOR projection consider that Notra is the first hotel with the 
glom ping concept to enter the Marriot portfolio and 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 
assu med that in 2023 the hotel operations have return ed to 
normal with the assumption that in mid-2022 the Singapore 
border gate 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 formu la: 

whereas: 

ke 

kd 

We 

Wd 

Discount Rate = Ike x We) + Ikd x Wd) 

Cost of Equity 

Cost of Debt 

Percentage of Equity Financing 

Percentage of Debt Financing 

Cost of equity is calculated using the Capital Asset Pricing Model 

(CAPM), with the following formula : 

whereas: 

k. 

Rf 

f3 
RPm = 

Ke = RI + IP x RPm) 

Expected rate of return 

Risk free rote 

Beta 

Equity risk premium 
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Yeor 2- I ' Descnpllon Yeor I end Exp anaflan Sou 1"Ce 

Cost 01 
Equity 

Rate of return of 

R, 682% 6.82% 
Long Term 

Bloomberg 
Government 

Bond 

{3 145 1.45 Bloomberg 

RPm 6.56% 6.56% 
Market Risk 

Damodaran 
Premium 

RBDS 1.68% 1.68% 
Rating Based 

Damodaran 
Default Spread 

Spesific Risk 2.00% 

k. 16.67% 14.67% 

Cost 01 Debi' 
kd 8.73% 8.73% 

Investment loan Bank 
Interesl Indonesia 

kJ 8.73% 8.73% 

Average ratio of 
W, 35% 35% equity to capital Market 

markets 
w, 65% 65% 

Disalvrrt 11.51% 10-81% 
Rate 

') Ke = Rf + (P x RPm) 

RBDS or Rating Based Defoult Spread is the difference between Indonesia's Rating 

and AM Countries Roting, which reflects Indonesia risk. The risk free and risk 

premium hove included the country risk. To ovoid double counting in country risk, 

we have deducted the RBDS from cost of equity 

Beta derived from average beta of camparoble company's as follow: 

Name of Compony Beta 

Hotel Mandarine Regency TBK 

Lippa K'''fowoci TBK PT 
PP Persera TBK PT 

Pakuwo.n Jati T8K PT 

· Su'rya' S>emesta Internusa PT 

A'lenlge 

Source: Bloomberg 

1.07 

1.47 

2.07 

1.62 

1.03 

l,AS 

The debt to equity portion is based on several banking institutions that 
provide loans. In Indonesia, both for residential and commercial proiect 
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 va luation to 
accommodate the Investment Value. 

Market Value 

Nolra Bintan Hotel 
Income Approach 

We have used Income Approach with Discounted Cash Flow Method 
using IDR denomination by using the following procedures: 
• The cosh flow is projected in 24 yeors sta rting 2021 until 2044 (until 

the first period the HGB certificate expired); 
• The number of rooms used in this valuation is 100 and assumed to 

be the same during the 24-year projection; 
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annual operational day this projection is 98 days in 1 st 
year (September - December 2021),365 days far the years 2020-
2042 (January- December), and 182 days for the year 2043 
(January-June); 

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

ARR (Rp'OOO) AOR 
Comparable Pr&- _ p",. 

PandemIc Pandemic PandemIc Pandemic 

Rpl ,500 - Rpl,900 -
5% - 10% 40% - 50% 

2% - 5% 40% - 55% 

40% - 60% 

ANMON 70% - 77% 

• The AOR in 2021 is assumed stagnant as compared to historical 
2020 but sleeply decline as compared to 2019 due to the Covid-
19 pandemic and will improve in 2022 and is expected to reach 
normal condition in 2023; 

• In year 1, the ARR is assumed to be about Rpl,421,524.- based 
an quality raling analysis as compared to it competitor as 
mentioned above and lhe AOR is assumed to be about 22.1 %; 

• Th:;psajectian can be seen in the fallowing table: 
..,.(.1 i./S.q.liJunti3;. #.1; 

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% 

1010 15 4.5% 76.1% 

16 to 19 4 .5% 75.4% 

2Q 10 24 4.5% 75.1% 

Source: KJPP RHR 

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

Revenue 

Year 1 Yeor 2 . Year 3 

Room ARR x AOR x days in a year 
F60d & 

58.12% 55.46% 52.79% 
from room 

Beverage revenue 
Other 

fram 
Operating 3.59% 7.95% 12.31% 

room 
revenue 

• The income of each operating department is deduc1ed wilh ils 

related department cost 10 arrive at the departmental profit. The 

projection of department cost is calculated based on historical data 

from Ihe client and comparable hole Is by analyzing lhe ratio of 

department cost to department revenue. This casl calculation is 

classified into fixed costs and variable casts. Fixed costs are casts 

that tend to rema in and unoHected by occupancy rates, while 

variable casls will vary following occupancy rates. 

follows: 

Deportment Cosl & Expenses 

Yeor 1 Year 2 Yeor3 

Room 48.83% 35.29% 21.75% 

Food & 
Beverage 

82.65% 71.80% 60.95% 

Other 
Operating 85.04% 54 .31% 23.58% 
Department 

Undistributed 
~ 
Administra tion 
& General 

39 .20% 27.49% 15.79% 

IT 14.0)% 8.31% 2.61% 

Sates & 
Morke1ing 

14.52% 8.97% 3.42% 

Repair & 
Maintenance , 26.46% 13.21% 3.96% 
(POMEC) 

Utilities 20.14% 13.56% 6.98% 

Fees 

Operating Fee· 7.00% 8.00% 800% 

Bose Fee·· 2.00% 2.50% 2.50% 

Ownerls Cost 

Replacement 

FF& E and 2.18% 2.18% 2.18% 
M&E 
Insuronce . 

Buitding 
'1.07% 1.07% 1.07% 

Property Tax 0.39% 0.39% 0.39% 

land lease 
Rental 

J;'"f(atjon increment 

HGB Ex1ent;on 1 % x (NJOP'" x Land Area) x 50% 

from room 
revenue 
from food & 
beverage 
revenue 

from other 
operating 
deportement 
revenue 

from 10101 

revenue 
'from 1otol 

. revenue 

from Iota I 
revenue 

from total 
revooue 

from lotol 
revenue 

from GOP 

/rom total 
r~venue 

from totcl 
revenue 

"from 10101 

revenue 

from total 
revenue 

• Operating Fee is 6% if GOP is < 30% of Revenue, 7% if GOP is 30% 
10 less than 40%ond 8% if GOP is more than 40%. 
.. Based fee (first 36 months) -on Gross Operating Revenue is 2% and 
after 36 months is 2.5% . 
... Niloi Juol Objek Paiak {NJOP)I Government Assessed Land Value. 

• Grass Opera1ing Profit (GOP) is derived by deducling revenue with 
department cost & expenses and undistributed expenses; 

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

• The series of net operoting income of Subject Property is discounted 
into presenl 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 opinion thatlhe above key parameter and assumptions 
adopted in our valuation are in-line with present markel condition. 

In accordance with the analysis using the Discounted Cash Flow (DCF) 
method shows the Market Value of the Subject Property as 
Rp274,986,000,000.-. 
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We are unable to find similar comparable data for ground rent 
within Lo goi area. Therefore, we have relied on the 
decapitalizotion approach to arrive at the land value of the Subjed 
Property. 

Described below are the comparable data gathered from the 
agents: 

Location 

Source 

Selling 
Price/Asking 
Price 
Indication per 
square meter 
in SGD 
Selling 
Price/ Asking 
Price IndicOfion 
per square 

Valuation 
Rotionole 

135 182 162 

1,427,239 1.924,560 1,710,720 

We mode an adjustment analysis 10 severo I parameters Ihat 
affect the value of Subject Property such as market condition 
which is refer to yeor of soles of each comparoble, such as price 
incremenl. supply and demand (I he impod of Ihe COVID-19 
pandemic already reflect on the offering price and the price 

dis10nce trom Bondor Binton Teloni Ferry terminal, 
land 

3,885,970 

From the above comparable analysis, we have arrived at 
Rp201,590,000,000.- for freehold land va lue which equivalent to 
Rp3,874,421 .. per sqm. 

In our valuation, we have arrived 01 Ihe land lease value for the 
remaining 24 years by analyzing Ihe rate of return of similar 
commercial land within larger locality from ather provinces in 
Indonesia. 

DislTicJ Yield 

Medon 2.5% 
Aceh 1.7% 
Bali 4 .0% 

Average 2.7% 

From the above onalysis, we observed that the rate of return for 
commercial land is ranging between 1.7% to 4.0%. We have adapted 
2.7% as a benchmark to refled the land value for the remaining lease 
period considering that these three (3) areas having simi lar 
charateristics to Bintan province for long-term land scheme. 

Value for remaining leased period is arrived at 2 .7% of Rp3,87 4,421 
equivalent to Rp105,500.- per sqm per year. 

Reconciliation 
The final step 01 this valuation process is to reconcile the twa valuation 
approaches to derive the Market Value. 

Ma,f<et Varue 
Methodology NI"rlcet Va lue \IDRl We,ghted (l OR) 

Market Volu. 

Income Approach 

- DCF 274,986,000,000 100% 274,986,000,000 

Cost 

Approach 
186,992,777,000 0% 

'Totpl 100% 274,986,006;000 . 

We have adopled the market value derived from Income Approach as 
a fair represenlation of Ihe morkel value for the Sub jed Property in view 
of Ihe fad Ihat the Subjed Property is on income generaling property. 
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VALUATION CERTIFICATE IN RESPECT OF THE SUBJECT PROPERTIES (CONT'D) 
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There is a dearlh transaction of similar comparable data in Bintan, 
therefore we have used Income Approach (Land Development 
Method) to arr ive at the Market Value for the Subject Property. 

• Development parameter are tabu lated as follows : 

H5 Land 01 
Notra 
Chill Cove 
Lot A4, H4 & 
H6 

Site 
Co .... ero e 

Plot Ratio 

Height 
Limitation 

Nolra Binion 

TOTAl 

Development Parpm • • 

52 ,031 sqm (app roximately 560,049 sqH) 

82,980 sqm (opproximotety 89 3 , 177 sq. HI 

30-60% 

n.o 

2 - 10-storey 

Loqd lot!J GtO" 
ToIoI Mo Area Floor Area 
~ 1tQ/Tll i"!~l (1lI",) 

100 52,031 560,049 5,622 

446 32,070 345,215 21,366 

446 33 ,101 356,291 21 ,260 

200 17,607 191,670 16,075 

t.()96 82,918 89.3,1 :n 60,121 

• Development and operating years: 

GrQn 
Floc>< 
Area 

It 
60,493 

229 ,697 

228,973 

194,467 

653.367 

• The overage occupancy role (AOR) and overage room rate (ARR) 
projections are arrived by making analysis of market condition 
and its competitors with Ihe possibility of new future developments 
especially by development of the hotel as described in the 
competitor analysis section. 

• In year 1 of projection, the ARR based on quality rating analysis 
as compared to its competitars as mentioned above is: 

Natro Land (H5) 

MLDP Resort (A4) 

Boutique Resort (H41 

Year Shut 

2021 

2025 

2026 . 

2025 

Assumption ARR 
(IDJVnlght) 
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..... 00-0 lond Bovhl.lw 
Yoo, 1H5) MLDP R.,OI' (M) R""", (114) 5 SIO, (H6) 

0.0% 0.0% 0.0% 0 .0% 

11.0% 4.5% 4.5% 4.5% 

19.1 % 4.5% 4.5% 4.5% 

8 .2% 4.5% 4.5% 4.5% 

6.2% 5.0% 4.5% 5.0% 

5.3% 4.5% 5.0% 4.SlrQ 

4.5% 4.5% 4.5% 4.5% 

4.5% 4.5% 4.5% 4.5% 

4.5% 4.5% 4.5% 4.5% 

10 4 .5% 4.5% 4.5% 4.5% 

11 4 .5% 4.5% 4.5% 4.5% 

12 4.5% 4.5% 4.5% 4.5% 

13 4.5% 4.5% 4.5% 4.5% 

14 4.5% 4.5% 4.5% 4.5% 

15 4.5% 4.5% 4.5% 4.5% 

Source : IU PP RHR 

The increment of ARR based on hotel industry overage in Bintan with 
stable candition showing a growth within a range of 4%-5% per year. 

• The AOR projection can be seen in the following table: 

N~tra !.Dod BoutlQoo t • 
Yoo, IriS MlDP Resa" 1M) !le1;on IH~I 5 $10' II' 6) 

0 .0% 0.0% 0.0% 0 .0% 

22 .1% 0.0% 0.0% 0.0% 

55.5% 0.0% 0.0% 00% 

67 .8% 0.0% 0.0% 0.0% 

78.6% 45 .0% 0 .0% 45.0% 

78.1% 51.9% . 45.0% 56.4% 

76.6% 61.4% 50.9% 66.4% 

76.6% 61.4% 60.9,% 74 .4% 

75 .3% 599% 59.5% 76 .2% 

10 75.3% 56.4% 57.9% 75.4% 

11 75.3% 56 .9% 57.9% 74 .8% 

12 75 .3% 55.1% .56.3% ' 74.6% 

13 75.3% 55.1% 54 .6% 74.7% 

14 75.3% 53:6% 54 .8% 74.7% 

15 75 .3% 53.6% 53.3% 74.7% 

The AOR assumptions ore based on hotel industry overage in Bintan 
with stable condition for boutique and 5-star hotel and also 
depending on the number of rooms. The hotel with numbers of 
raoms more than 100, the AOR reached 50%-54%. Meanwhile the 
hotel with numbers of raoms of 100 and less, the AOR could reach 
70%-78%. 

• We have not token into consideration the Covid- 19 impact in our 
AOR projection due to the development period is esti mated to 
commence in Year 3 and Operating Years will only effective in Year 
5 onwards. 

• For Natra land, the increment of ARR based on the historical of Natra 
performance and hotel industry overage in Bintan. For year 2 and 3, 
there is significant increment of ARR assuming that inl ine with the 
tourist arrival to Binton the hotel industry will be bock on track and 
will reached the 2019 figure in year 3 (2023) . As well as AOR, due 
to the impact of the pandemic which still affects the hotel sectars in 
2021, the AOR is assumed to be in low level but higher than 2020 
as domestic market stans coming to Bintan as influenced by the low 
ARR of hotel. 

8 



APPENDIX XIII 

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

KJPP RHR 

• The revenue proiection fro m the room deportment 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 departments to total revenues from historical 
data and the average of similar hotels: 

Notra 
MLDP 

Boutique 
5 Stor 

Land 
Resort (M) 

Res};)r1 
(H6) (H5) (H4J 

Room ARR x AOR x days in 0 year 

Food & 
52.79% 74.85~o 74 .85~ 47.51% 

Beverage 
Olher 
Operating 12.3 1% 791 % 7.91% 6.16% 
Deportment 

• The income of each operating departmenf is deducted with its 
related department cost to arrive at the departmental profit. The 
proiection of costs per department is calculated based on 
historical data from the client and comparable hotels by 
analysing the ratio of department cost to department revenue. 
This cost calculation also classify to fixed costs and va riable 
costs. Fixed costs are costs that tend to remain and to rema in 
unaffected by occupancy rate, while variable costs tend to vary 
following occupancy rates. 

• Operational expenses are proiected based on the assumptions 
as follows: 

Department Cost & Expenses 

Nolro MLDP Boutique 5 Sior 
Lend Resort Resort 

(H6) 
(H5) (M) (H4) 

Room 1 21.75% 20.87% 20.87% 21.70% 

Food & Beverog~1 60.95% 62.19% 62.19%. 65.64% 
Other Operating 

23.58% 42.40% 42.40% 49.21% 
DeportmenP 

Undistributed ExQen~es4 
Administration & 

15.19% 8.56% 8.56% 9.10% 
General 

Soles & Markeling 3.42% 6.49% 6.49% 4.96% 
Repoir& 
Mointenonce 3.96% 6.68% 6.68% 6.17% 
(POMft) 

Utilities 6.98% 6.04% 6.04% 6.36% 

Fees 

Operoling fee 8.00"'<' 

Incentive Fee 2.50% 

Basic ~anogement 
_~ee,4 . 

5.5.2%· 5.52% 5 .52% 

Owne'~' s CQ~f4 
Replacement 

2.18% 1.09% 1.09% 1.09% 
FF & E 
P(ovisjoo for reol 

1.09% 1.09% 1.09% 
esl9te 'M&E 
Insurance -

1.07% 0.53% 0.53% 0.53% 
Property . 
Property T ox 0.39% 0,39% 0.39% 0.39"4 

HGB exfension 1%.x (NJOP' x Land Area) x 50% 

Nole I: From room revenue 
No/e 2: From (ood & beverage reven ue 
Nole 3: From olher opera l;ng deportment revenue 
Nole 4: From 10101 revenue 

NO'e 5: Niloi Juol Obiek Poiok (NJOP)/ Governmen' Assessed lond Value. 
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• Gross Operating Prof it (GOP) is derived by deducting revenue with 
deportment cost & expenses and undistributed expenses; 

• Net Operoting tncome (NOI) is derived by deducting GOP with fees 
and owner's cost and the following casl; 

• Construction cost · , 

Description Con~nCost Infrastrudur. 
(IDR/sqff) {IORl5qft} 

Nairn B;nlon (H51 687,720 43,836 
MlDP Resort (A4) 2 476,898. 43836 
Boutique Resort [H4) 2,599,833 43,836 
5 Sior H6 1,8 14,548 43,836 

Source: Bu,ld,ng Molenot Jurnat No. 40/2021 

• Insurance is about 1% from tala I developmenl cosl; 
• Contigency is aboul 5% from total development cost; 
• Developer's Pront is about 20% to 30% from Net Operating Income; 
• The eSlimated cost is based on industry average cost. We have mode 

reference to the similar hospitatlity development data compiled from 
our previous valuations exercises; 

• The terminal value in year lOis colcu lated by copitolizing the net 
operating income on year 11 with a capitalizat ion rate of 9.52%. The 
9.52% figures derived from average yield hotel transaction in Bali 
area since lack of hotel transaction data in Binion and Batam; 

• In arriving at the present va lue of the yearly net operating income, 
we have adopted discount ro le of 11.51 % for year 1 and 1 O.B 1 % for 
year 2 onwards; 

We understand that Ihe ownership of Notra Binton has partial inlerest 
held under 1 (one) Land Lease Agreement between PT Pelangi BinIon 
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 wil l be 
automatically renewed for 2 (two) successive periods of 5 (five) yea rs 
each. 

Therefore, in arriving 01 the land value of the Natra Binton Hotel, we 
have considered the land rental income over the rema ining lease 
period and added with the present value of the land derived upon 
expiry of the existing lease at year 2045. Land value is obtained by 
using Ihe Land Development Method with value is assumed to grow at 
5.70% per annum until 2045. The 5.70% figures is der ived from 
Compounded Annual Growth Role (CAGR) land of Bintan for the past 
5 years. 

The proieclians is always depending on several aspects i.e; economic 
performance and market risk. In view to this uncertainty, our projection 
model is iust a simulation to forecost the potential relurn of the Subiect 
Property wilh reference made against the current market data. 

We are of the opinion Ihatthe above key parameter and assumptions 
odopled in our valualian are in-line with present market condition. 

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

Development 
Land Land Land 

Morke' Vatue 
Area Area Votue 

Pton 
(sqm) (sqft) /sqft (lOR) 

(tOR) 

H5 Land 01 
52,031 560,049 241,473 135,237,045,088 

Nolro 
Chdl Cove 

32,070 345,215 364,496 125,829,512,706 Lol A4 
Chilt Cove 

33,101 356,291 373,342 133,018,488,381 Lol H4 
Chdl Cove 

17,807 191,670 39 1,608 75,059,263,773 
Lot H6 
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Described below are the comparable data gathered from the 
agents: 

Descnphon 0010 1 Data 2 Dolo 3 

Localion 

Source 

Price/Asking 
Price Indicotion 
per square 
meter in lOR 

Valuolion 
Rationale 

Adjusterd Price 
per square 

i I 

135 

1,427,239 

Info Memo 
trom Colliers 

I 

100,000 

1,076,000 

182 

1,924 ,560 

Colliers 
International 

93,000 

1,000,680 

10 

162 

1,710,720 

We mode on adjustment analysis to severol porometers thol 
oHed the value of Svbjed Property such 05 market condition 
which is refer to yeor 01 soles of each compara ble, such as price 
increment, supply and demand (the impod of the COVID-19 
pandemic already reAect on the offering price and the price 

distance from Bondor BinIon Teloni Ferry terminal , 

3,885,970 
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Based on our analysis, loeotion , infrastrudure, land condition, land 
area and view are the dominant parameter affeding the value. We 
understand the Subjed Property is located in the development area 
known as Treasure Bay Bintan. The development area has been 
completed with infrastrudure and most importantly it has the state of 
the art recreational lagoon known as Crystal Lagoon, which we 
understand has been the mast notable development in Lagai area. 
Market Value of Chill Cave site is described as fallows ; 

Development Pion 
Land Ar~n 

Marl et Value iIDR) 
(Sqm) 

Hs Lond of Notra 52,031 131,743,096,180 
J.Land Leose unlil 20441 

Chi II Cove Lond Lol A4 32 ,070 115,557 ,14 7,886 

Chill Cove Land Lol H4 33,101 119,126,659,285 

Chill Cove Lond Lot H6 17,807 72,087,196,589 

Reeoncilialian 

The final step of this valuation process is to recon cile the twa 
valuation approaches to derive the Market Value. We have 
considered a 50% 50% weightage from Market Approach and 
Income Approach to arrive at the Market Value far all parcels of 
vacant land as fallows: 

M I d I 
MQrkol Approach Income I\pprcocn Markel Value 

"no a ogy IIORI IIDRI !lOR) 

HS Land of 
131,743,096, 180 135,237 ,045,088 133,490,000,000 

NOiro 
Chill Cove 

115,557,147,886 125,829,512,706 120,693,000,000 
Lond Lol A4 
Chill Cove 

119,126,659,285 133,0 18,488,38 1 126,073,000,000 
Lond Lol H4 
Chill Cove 

72,087,196,589 75,059,263,773 73,573,000,000 
Land Lol H6 

The Market Approach in general should be the primary approach to 
arrive at the Market Value for the vacant land. However, in view of 
the limited tronsad ion data and offering for si milar comparable in 
the vicinity, it is a common pradice to value a vacant land via Income 
Approach by using Land Development Method as it is mare reflective 
considering that the Subject Property has immediate potential for 
development. 
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Notra Bintan 

We have used Income Approach with Discounted Cash Flaw 
Method by using lOR denomination with the fallowing procedures: 

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

• The number of rooms used in this valuation is 100 and assumed 
to be the same during the 27-year projection; 

• The annual operational day for this projection is 98 days in 1 st 
year (September - December 2021), 365 days far the years 
2022-2046 (Januory- December), and 181 days for the year 
2047 (Jan uary-June); 

• The average occupancy rate (AOR) and average room rate (ARR) 
projections are arrived by adopting the business plan from the 
Company, and also benchmarking to historical and market 
condition and its competitors with the possibility of new future 
developments especially by development of the hotel. We made 
adjustment of AOR for hotel development with 400 roams, as 
the business plan was tao aggressive. 

• The AOR in 2021 is assumed stagnant as compared to hisiorical 
2020 but steeply decline as compared to 2019 due to the Covid-
19 pandemic and will improve in 2022 and is expected to reach 
normal condition in 2023; 

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

• The projection can be seen in the following table: 

Year Increment 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 4.5% 76.6% 

9 4.5% 76.6% 

10 to 15 4.5% 76.1% 

16 to 19 4.5% 75.6% 

20 'to 21 4.5% 75.3% 

22-27 4.4% 75.3% 
Source: tUPP RHR 

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

Room 
food & 

~\feroge 
Other 
Operating 
Department 

Yeor 1 Yeor 2 Yeo'r 3 

ARR x AOR x doys in 0 , year 

5'8.12% 55.46% 52,19% from room revenue 

3.59% 7.95% 12.31% from room revenue 
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• 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 and comparable hotels by analyzing the ratio of 
department cost to department revenue. This cost calculation is 
classified into fixed costs and variable costs. Fixed casts are costs that 
tend to remain and unaffected by occupancy rotes, while Variable 
costs will vary following occupancy rates. 

• Operational expenses are projected based on the assumptions as 
follows: 

DepQ~.ment Cost & Expenses 
Yeor 1 

Room 

Other 
Operating 
Deportment 

48.83% 

82.65% 

85.04% 

Undistributed Expenses 
AdminiStration 

39.20% 
& General 

tT 

Soles & 
Marketing 
Repair& " 
Moin1e:nonee 
(POMECj ' . 

Utilities 

~ 
Operating F:e' 

Bose fee"- , 

Owner's.Cost 
Replacement 
FF & E ond 
M&E 
Insui'o,nce - ' 
Building 

Property T ox 

lond Leose 
.RenlaJ 

14.01% 

14.52% 

28.46% 

20.14% 

7.00% 

2.00% 

2.18% 

1.07% 

039% 

2.00% 

Yeor 2 Year 3 

35.29% 21 .75% 

71.80%(>0:95% 

54.31 % 23.58% 

27.49% 15.79% 

8.31% : 2.61 % 

8.97% 3.42% 

17.62% 6.78% 

13.56% 6.98% 

8.00% 8.00% 

2.50%' 2.50% 

2.18% 2.18% 

1.07% '.1.07% 

0.39% 0.39% 

200% . 2.00% 

HGB Ext.ntion 1 % x (NJOP'" x Lond Areo) x 50% 

from room 
revenue 
from food & 
beverage 
revenue 
from other 
operating 
departemenl 
revenue 

from 10101 

revenue 
fromtotol 
revenue 
from Iota I 
revenue 

from fotol 
revenue 

from 10101 

reven ue 

from GOP 
from totol 
revenue 

from 10101 

revenue 

from lotol 
revenue 
from folol 
revenue 
from totol 
revenue 

. Operating fee is 6% if GOP is < 30% of Revenue, 7% if GOP is 30% 10 less thon 40%and 
8% if GOP is more than .40%. 

. . Based fee (firsl 36 months) ·on Gross Operating Revenue is 2% and ofter 36 months is 
2.5% . 

. ~. Niloi Juol Objek Pajak (NJOP)/ Government Assessed land Varue. 

• 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; 

• The series of net operating income of Subject Prope rty is discounted 
into present value by using a discount rale of 11.51% for year 1 
(during COVID- 19) and 10.81 % for year 2 onwards. 

In accordance with the analysis using the Discounted Cash Flow 
(DC F) method shows the Investment Value of the Subject Property as 
Rp320 ,543,000,000.-. 
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APPENDIX XIII 

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

KJPP RHR 

Natra land fH5l and Chill Cove lot M, H4, H6 
land Development Method 

For the Investment Value we have addopted the Compony's 
bussiness pion which is relatively similiar with the market condition. 
However, adjustment was mode for the occupancy rote 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 lond Development Method 
for the land by using the following procedures : 

• Development parameter ore tabulated as follows: 

52,031 sqm (approximately 560,049 sqfl) 

82,980 sqm (approximately 893,177 sq . ft) 

• The operational day for this projection is 365 days (from 1 
Januory until 31 December) ; 

• The overage occupancy rate (AOR) and overage room rate (ARR) 
projections are arrived by adopting the Business Plan fram the 
Company, and also benchmarking to historical and market 
condition and its competitors with the possibility of new future 
developments especially by development of hotel. We mode 
adjustment of AOR for hotel development with 400 rooms, as 
the business plan was too aggressive. 

373 

• In year 1 of projecti on , Ihe ARR based on quality rating analysis as 
compared 10 its campelitors as mentioned above is : 

Year Assumptioll ARK 

Start (lOR/night) 

Natra land 2021 1,421,524 
(H5) 
MlDP Resort 

2025 1,602,930 
(A4) 
Boutique 

2026 1,686,386 
Resort (H4) 

5 Star (H6) 2025 1,587,019 

The different ARR assumptions are due to the different hotel 
development concept for each lot as stated on Ihe table above. 

• The projection of ARR incremenl can be seen in the following table: 

Y Nol," l.and LDP , (. 41 Bou"q". • s 1116) 
eoar IH51 M I\e-s.Of1 H Rei.Qr. H4 OJ fOl 

0.0% 0.0% 0.0% 0.0% 

11.5% '4,:5% 4.5% 4.5% 

19.6% 4.5% 4.5% 4.5% 

4 9.7% ' 4 .. 5% 4.5% 4-.5% 

7.1% 50% 4.5% 5.0% 

7.5% 5.0% 5,0% 5.0% 

7.0% 4.5% 5.0% 4.5% 

8 6.5% 4.5% 4.5% 4.5% 

9 6.0% 4.5% 4.5% 4.5% 

10 5.5% 4.5% 4.5% 4 .. 5% 

11 5.5% 4.5% 4.5% 4.5% 

12 5.5% 4.5% 4.5% 4.5% 

13 5.5% 4.5% 4.5% 4.5% 

14 5.5% 4 .. 5% 4.5% . 4.5% 

15 5.5% 4.5% 4.5% 4.5% 

Source, KJPP RHR 

• The AOR projection can be seen in the following table: 

NaIra Ltlnd BoutIque 
Y.", (115 MLDP ~ ... ort IMI l:e!ort IH41 5 s.o' IH61 

0.0" .. 0.0% 0.0% 0.0% 

22.1% 0.0% 0.0% 0,0% 

53.5% 0.0% 0.0% 0.0% 

72.8% 0.0% 0.0% 0.0% 

80.1% 45.0% 0.0% 45.0% 

81.1% " 53.9% 45.0% 55.9% 

80.6% 63.9% 53.9% 67.4% 

8 80.1% 65.2% 63.9% 75.4% 

9 79.3% 63.7% 64.9% 79.4% 

10 79.3% 62.4% 63.7% 79.4% 

11 79 .3% 62.4% 61.9% 78.9% 

12 79.3% 61.4% 61.4% 78. t% 

13 79.3% 61.4% 61.4% 78.1% 

14 79.3% ' 61.4% 60.4% 78.1% 

15 79.3% 61.4% 60.4% 78.1% 
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APPENDIX XIII 

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

KJPP RHR 

• The revenue projection from the room deportment 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 departments to total revenues from historical 
data and the average of similar hotels: 

Notro 
MlDP 

Boutique 
5 Star 

land 
'Resort(A4) 

Resort 
(H6) 

(H5) (H4) 

Room ARR x AOR x days in a year 

Food & 
74.85% 74.85% 74 .85% 47.51% 

Beverage 

O1her 
Operating 7.91 % 7.91% 791% 6.16% 
Del2:2r1menl 

• 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 
analysing the ratio of deportment cost to department revenue. This 
cost colculation also classify to fixed costs and variable costs Fixed 
costs are costs that tend to remain and to remain unaffected by 
occupancy rate, while variable costs tend to vary following 
occupancy rates. 

• Operational expenses are projected based on the assumptions as 
follows: 

De,gortment Cost & Exeenses 
Notro :);jLDP Boutique 

S Star 
land . Resort Resort 

(H6) 
(HS) (A4) (H4) 

Room ' 20.87% 20.87% 20.87% 21.70% 

Fead& Beverage' 60.95% 62.19% 62.19% 65.64% 
Other Operoting 

23.58% 42.40% 42.40% 49 .21% 
Deporlmentl 

Undi~tribuled EXQenses~ 

Adminisfrolion & 
8.56% 8 .56% 8.56% 9.10% 

Generat 

Sales & Marketing 3.42% 6 .49% 6.49% 4.96% 

Repair & 
Mainfenonce 4.99% 6.68% 6.68% 6.17% 
(POMEC) 

Utilities 6 .04% 6.04% 6.04% 6.36% 

fees 

Operating Fee 7.00% 

Incentive Fee 

Basic Monog,emenf 
7.00% 7-,00% 7.00% Fee· 

Own~r's Cost" 

Replacement 
2.18% 1.09% 1.09% 1.09% 

FF & E 
Provision for reol . 

1.09% 1.09% 1.09% 
estate M!!<E 
Insurance -

1.07% 0 .53% 0.53% 0.53% 
Property 

Property Tax 0.39% 039% 0.39%. 0.39% 

HGB extension 1 % x (NJOP' x land Area) x 50% 

Note 1; From room revenue 
Note 2: From 'ood & beverage revenue 
Note 3: From other operoting deporlment revenue 
Note 4: From foto/ revenue 
Nate 5: Nilai Juol Objek Pajok (NJOP)/ Gayemment Assessed Land Vo/ue . 
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• Gross Operating Profit (GOP) is derived by deducting revenue with 
department cost & expenses and undistribuled expenses; 

• Net Operating Income (NOI) is derived by deducti ng GOP with fees 
and owner's cost and the following cost; 

• Construction cost· 

Deocriplibn 
Co~rtldtOtl Cost- i lnftc:u.trudure 

1/~11) ! JIOIVSC1ftl 
Natra Binton (H5) 687,720 43,836 

MLDP Resort..lA4J.. 2,803 .093 43,836 

Boutique Resort (H4) 2,883.098 43 .836 
5 Star IH6) 1,875,339 43,836 
Source: Budd,ng Motenoi Jurnoi 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 overage cost. We have 

mode reference to the similar hospitatlity development data 
compiled fram our previous valuations exercises 

• The terminal value in year 10 is calculated by capitalizing the net 
operating income on year 11 with a capitalization rate of 9.52%. 
The 9.52% figures derived from overage yield hotel transaction in 
Bali area since lack of hotel transaction data in Binton 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 onwards; 

We understand that the ownership of Natra Bintan has partial interest 
held under 1 (one) Land Lease Agreement between PT Pelongi Binton 
Indah and PT Binton 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 of 5 (five) years each. In arriving 
at the land value of the Natra Binton 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 annum until 2048. The 5.70% figures 
derived from Compound Annual Growth Rate (CAGR) land of Binton 
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 projection 
model is just a simulation to forecost 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 above, the Market Value derived from the Land 
Development Method are as fallows: 

13 



APPENDIX XIII 

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

KJPP RHR 

Sublet" Mar k('t Volua n~p) Inve!OtlTll'!fl1 Valu!! (RpJ 

Property 

274,986,000,000/ -
320,543,000,000/-

Notra (TWO HUNDRED SEVENTY 
(THREE HUNDRED TWENTY 

BinIon as a FOUR BILLION NINE 
BILLION FIVE HUNDRED FORTY 

Holel HUNDRED EIGHTY SIX 
THREE MILLION RUPIAH) 

MILLION RUPIAH) 

133,490,,00,0,000,/- 144,997,0,00,000,/-

H5 Land of 
(ONE ·HUNDRED THIRTY lONE tlUNDRED FORTY FOUR 

THREE BIlliON FOUR BILLIQN 'NINE HUNDRED 
Natra 

HUNDRED NINETY MILLION ' NJ.Nffi SEVEN MILLION 

RUPIAH) RUPIAH) 

120,,693,000,000/ - 220,728,0,00,000/-

Chill Cove 
(ONE HUNDRED TWENTY (TWO HUNDRED TWENTY 

BILLION SIX HUNDRED BILLION SEVEN HUNDRED 
land lot A4 

NINETY THREE MILLION TWENTY EIGHT MIlliON 

RUPIAH) RUPIAH) 

126,073,000,000/-
229,387,0,00,000/-

Ch;U Cove (TWO HUNDRED TWENTY NINE 

Land Lot 
(ONE HUNDRED TWENTY 

BILLION THREE. HUNDRED 

H4 
SIX BJLlION SEvENTY THREE 

EIGHTY SEVEN MILLION 
MILLION RUPIAH) 

RUPIAH) 

Chill Cove 
73,573,000,000/ - 124,693,0,0,0,,0,00/-

lond Lol 
(SEVENTY THREE BILLION (ONE HUNDRED TWENTY FOUR 

FIVE HUNDRED SEVENTY BILLION SIX HUNDRED NINETY 
H6 

THREE MILLION RUPIAH) THREE MILLION RUPIAH) 

By using exchange rate as of va luation SGD 1 = Rp 10,572. -, the Market 
Value and Investment Value are: 

SUblP.d Mor'or Volue 15GO) Inye",mOnl Vol"" ,SGD) 

P1OP~l"ty 

26,010,,000,/-

Notro Sinton (TWENTY SIX MILLION TEN 

as a Hotel THOUSAND SINGAPORE 

DOlLARS) 

12,627,000,/-

H5Land 01 
[lWELVE MilliON SIX 

Naira 
HUNDRED TWENTY SEVEN 

TH'OUSAND SINGAPORE 

DOllARSI 

11,416,0,00,/-

Chill Cove 
(ELEVEN MILLION FOUR 

land lol A4 
HUNDRED SIXTEEN 

THOUSAND SINGAPORE 

DOLLARS) 

11,925,000,/-

Chill Cove 
(elEVEN MILLION NINE 

HUNDRED TWENTY FIVE 
Land Lot H4 

THOUSAND SINGAPORE 

DOllARS) 

6,959,000/-

Chill Cove 

Land Lot H6 

(SIX MILLION NINE 

HUNDRED FIFTY NINE 

THOUSAND SINGAPORE 

DOlLARS) 

Date of Valuation : 24 September 2021 

SGD 1 = RplO,572.-, (middle ratel 

MYR 1 = Rp3,409.-, (middle role) 

30,,320,,0,0,0,/-

(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) 

21,697,0,0,0,/-

(TWENTY ONE MILLION SIX 

HUNDRED NINETY SEVEN 

. THOUSAND SINGAPORE 

DOLLARS) 

11,795,000/-

(ELEVEN MILLION SEVEN 

HUNDRED NINETY FIVE 

THOUSAND SINGAPORE 

DOllARS) 

375 

Value ond Investment Value ore: 

5ublfrtl Morklt"l Vclu~ (MYFj Inve~ent Valve (MYRl 

P'Opilff'V 

Naira Bin10n 

as a Hotel 

H5 Land of 

Notro 

Chili Cove 

Land La' A4 

Ch'tl .Cove 

Ldnd. Lot H4 

Chill Cove 

Land Lol H6 

80,665,0,00/-

(EIGHTY MILLION SIX 

HUNDRED SIXTY FIVE 

THOUSAND MALAYSIAN 

RINGGIT) 

39,158,000/-

(THIRTY NINE MILLION ONE 

HUNDRED fiFTY EIGHT 

THOUSAND MALAYSIAN 

RINGGIl) 

35,404 ,000/-

(THIRTY FIVE MILLION FOUR 

HUNDRED FOUR THOUSAND 

MALAYSIAN RINGGIl) 

36,982,000/-

(THIRTY SIX MILLION 

NINE HUNDRED EIGHTY 

TWO THOUSAND 

MALAYSIAN RINGGIl) 

21 ,582,000/-

(TWENTY ONE MILLION FIVE 

HUNDRED EIGHTY TWO 

THOUSAND MALAYSIAN 

RINGGIT] 

94,028,00,0, /

(NINETY FOUR MILLION 

TWENTY EIGHT 

THOUSAND MAlAYSIAN 

RINGGIT] 

42,534,0,0,0/

(FORTY TWO MILLION FIVE 

HUNDRED THIRTY FOUR 

THOUSAND MALAYSIAN 

RINGGIT) 

64,749,000,/-

(SIXTY FOUR MILLION 

SEVEN HUNDRED FORTY 

NINE THOUSAND 

MALAYSIAN RINGGIT] 

67,289,0,00/ -

(SIXTY SEVE N MIlliON TWO 

HUNDRED EIGHTY NINE 

THOUSAND MAlAYSIAN 

RINGGIl) 

36,578: 00,0/

(THIRTY SIX MILLION FIVE 

HUNDRED SEVENTY EIGHT 

THOUSAN D MAlAYSIAN 

RINGGIT] 

We understond Ihat Investment Value better reflects the volue of the 
asset in this transoction, due to the benefit thai the osset owner or 
investor will have from developing the asset into hotel properties as 
port of an integraled resort with Cryslal Lagoon as the focal point, 
and enjoy cash flow from the operation, which may not always 
involve a hypothelicol exchange of a land parcel without similar 
developmenl 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 Investment Value reflects the value of the 
assets in this transaction due to the benefits which the owner can 
continue to reap fram 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 an the potential cashflow 
income generated from the Subject Property_ 
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APPENDIX XIII 

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

KJPP Rengganis, Hamid & Rekan 
Prcperty· Business \~!ua00n & Advisor), Sel'lkes 

Appendix 

SHGB No. 559 PT Pelongi Binton 
Indoh . 

2 SHGB No. 560 ~:d:~ongi Binton 

3 
I 

4 SHGB No. 564 

5 SHGB No. 569 ~:d:~Ongi .Binlon 

6 SHGB No. 571 ~:d:~Ongi Binton 

7 

8 SHGB No. 525 

9 

26 July 2021/ 0094 
04 June 2044 

26 July 20211 
04 June 2044 

26 

04 June 2044 

26 July 20211 00940/Sebong Logoi/2021 
21 July 2021 

- - ----- - - - -- -- -- -

Chill Cove Land Lol A4 

. 10 SHGB N 66 PT Pelongi ~jnton 
0.5 Indoh . 

26 July 20211 
04 June 2044 

00948/Sebong Logoi/2021 ' 
21 July 2021 

11 SHGB No. 524 PT Pelongi Binton 1 December 20201 00896/Sebong logi/2620 
Indoh 04 June 2044 27 Noember 2020 

12 SHGB No. 567 PlnTdPoehlongiBinton 26 July 20211 00949/Sebong Logoi/2021 
04 June 2044 21 July 2021 

3,217 

654 

342 

131 

6,683 

1,027 

1,050 

31,131 

7,796 

20,000 

U60 

10,310 

-- ---- -- --- -- -

Chill Cove Land Lot H4 

1 j SHGB No. 526 PT 

14 

15 SHGB No. 572 ~:d:~Ongi Binton 

PT Binton 
SHGB No. 577 Indoh 

17 SHGB No. 558 ~d:~OJl9i Binton 

18 SHGB No. 562 PT Binton Hotel 
Utomo 

570 PT I i Binton 
19 SHGB No. 

Indoh 

n",'pm,hp, 2020/ 00898/Sebong Logoi/2020 
2044 . 27 November 2020 

14 July 2021 0093",:'>"m()nn 
4 June 2024 

5 August 20211 
4 June 2044 

16 August 2021 1 
4 June 2044 

26 July 

26 July 2021 1 
04 June 2044 

26 J.uly~021 / 
04 June 2044 

Logoi/2021 
21 July 2021 

00941 
21 July 2021 

25,744 

6,793 

144 

420 

9,704 

1,516 

6,587 . 

--------------------------------------------------------------
- - - - - - --- - - - - -
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APPENDIX XIV 

FURTHER INFORMATION 

1. 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. 

2. CONSENT AND CONFLICT OF INTEREST 

2.1 Principal Adviser 

HUB, 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. 

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

2.2 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. 

2.3 Valuers 

KJPP Rengganis, Hamid & Rekan, being our independent registered Valuer for the Proposed 
Disposals, and C H Williams Talhar & Wong Sdn Bhd ("CBRE I 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 I 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. 

3. 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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APPENDIX XIV 

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 

Corporate guarantees granted for banking facilities of a subsidiary of 
Landmarks 

5. DOCUMENTS AVAILABLE FOR INSPECTION 

RM'OOO 

126,750 

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; 

(ii) 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 XIII 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 I to V of this Circular. 
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LANDMARK~ 
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 
PTE LTD, 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: 

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

(ii) 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 Ltd 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 CBlumont Shares") at an issue 
price of SGDO.005 (equivalent to approximately RMO.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. 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 SeNices Sdn 
Bhd's (,'Tricor'? TIIH Online website at https:lltiih.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 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 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 
https:lltiih.online by selecting "e-SeNices" 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. 

2. 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. 

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 voters) to be cast, the proxy will vote or abstain from voting at his/her 
discretion. 

5. 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. 

6. 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. 

7. 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. 

8. 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 April 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). 

9. 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 SeNices 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:/ltiih.online. For further information on the electronic lodgement of form of 
proxy, please refer to the Administrative Guide for the EGM of the Company. 

10. 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. 

11 . 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. 
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LANDMARK~ FORM OF PROXY 
LANDMARKS BERHAD 
Registration No.: 198901007900 (185202-H) 
(Incorporated in Malaysia) 

IANe ________________________________________________________________________________ _ 

NRIC No.lCompany 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.lPassport 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 Bus iness 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. 

"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 : 

, .. 
RESOLUTION NO. 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 
the proportion of the shareholder's holdings to be represented by each proxy: -

Name of Proxy 
Number of Shares Percentage 

Represented 

% 

% 

Total 100 % 

Dated this day of 2022 

Number of 
Shares Held 

Signature(s)/Common Seal of Shareholder(s) 

Notes: 

1. As a precautionary measure in view of the CO VID-19 outbreak, Ihe EGM will be conducted on a virtual basis through live streaming and online remote volmg via 
RPV facilities which are available on Tn'cor Investor & Issuing House Services Sdn Bhd's TIIH Online website at hltps./ltiih.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. 

2. 

3. 

4. 

5 

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 meeting. MembersiproxiesVcorporate 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 hltps'/lIiih.online by setecting "e-Services" to login, 
pose questions and submJ/ electronically no later than 6 April 2022 at 1000 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 entdled to attend, participate, speak and 
vote althe 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 ho w you wish your vote(s) to be cast, the proxy wilt vote or abstain from voting at hislher discretion. 

A shareholder shall not be entitled to appoinl 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 (Ce ntral Depos#ories) Act, 1991, it may appoint not more 
than two (2) proxies in respect of each secunlies account it holds with ordinary shares of Ihe Company standing to the credll 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 benencial owners in one (1) 
securities account (omnibus 8ccounf'), there is no limillo the number of proxies which the exempt authorised nominee may appoint in respect of each omnibus 
account it holds. 

6. l-\!here 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 authonsed nominee specifies the proportions of the shareholders, authorised nominee's or exempt authorised 
nominee's holdings, as the case may be, to be represented by each proxy in the instrument appoinling lhe proxies. 

7. The Instrument appointing a proxy shall be in wriling under the hand of lhe appointor or of his anomey duly authonsed in writing or, if the appointor is a COIpOration, e"her be 
executed under the seal or under the hand of two (2) authorised officers. one of whom shall be a director, or of ffs anomey duly authorised in wnting. 

8. If a Member of the Company enMJed to anend and vole at a meeting of the Company is not able to participate in the EGM via RPV faaMyon Friday, 8 Apn12022, in line wdh 
the Guidance and Frequently Asked Questions on lhe Conduct of Geneml Meetings for Usted Issuers, released by Securibes CommlSSKIn Malaysia on 18 April 2020 and 
revisedon 16 July 2021 ("SC Guidance Note'), we strongly encourage all Members 10 appoint the Chairman olthe Meeting as hislher proxy and indicate the voting instructions 
in the instrument appointing a proxy (Proxy Form). 

9. The mstrumenl appointing a proxy and the pow'Hol anomey or other authonty, if any, under whi:;h it is signed or a notarially certified oopy 01 that poweror authority must be 
deposfted al the Share Registrars Office at Unft 32.<Jl, Level 32, Tower A, Vertical Business Sufte, Avenue 3, Bangsar South, NO. 8, Jalan Keririchi, 59200 Kuala Lumpur or 
anemalively, Ihe Customer Services Centre at Un" G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No.8, Jalan Kerinchi, 59200 Kuala Lumpur, not less Ihan 
forty-eighl (48) hours before the time stipulated for holding the EGM as indicated below, otherwise the instrument of proxy should not be lreated as valid. AlIematively, you 
may also submff the form of proxy electronically via TIIH Onnne at webs"e: Mositfiih.onlme. For further informalion on the electroni:; lodgement of form 01 proxy, please refer 
10 lhe Administrative Guide for the EGM of the Company 

10. Any Notk;e of Termination of Authority to act as Proxy must be reoeived by Ihe Company before the oommencement of Ihe meeting or at any adjoumment thereof, failing 
whi:;h, Ihe termination of lhe authority of a person 10 act as proxy will not affect the following in aooordance with Section 338 of the Companies Act 2016. -

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

(b) Ihe validry of anything he did as chairman of such meeting; 

(c) Ihe validry of a poll demanded by him at such meeting; or 

(ef) the validry olthe vole exercised by him at such meeting. 

11. Pursuant to Paragraph 8.29A of the Main Market Usting Requirements of Bursa Malaysia Securities Barhad. the resolution sets out in Ihe notICe of EGM will be put 10 
vote by way of poll. Poll Admmistrator and Independent Scrutineers will be appointed by the Company 10 oondud the poll process and verify the results of the poll 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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Then fold here _ ___ L __________________________________________________________________________________________________ _ 
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1 st fold here 

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 

AFFIX 
STAMP 

----r------------------------------------------------- --------------------------------------------------
J 

J 

J 

J 

J 
J 

I 
J 

I 
I 
I 

~ I 




