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Knight Frank

Our Ref : 3309/FCL2M2/SF/dI

30 September 2012

ion; Mrs K n i

FCL Property Investmenis Pte Ltd
FCL Enterprises Pte Ltd

Emerald Hill Developments Pte Ltd
438 Alexandra Road

#21-00 Alexandra Point
Singapore 119958

Dear Sirs

VALUATION OF 208 RETAINED STRATA TITLED UNITS
WITHIN THE CENTREPOINT AT

NO. 176 ORCHARD ROAD

SINGAPORE 238843

1.0 INTRODUCTION

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

Financial Reporting purposes.

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

valuation hereunder.

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

Other Offices:

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

2.1

2.2

2.3

24

2.5

PROPERTY DETAILS/OWNERSHIP
Type of (Photographs at Annesx 4)
208 retained Strata Titled Units within The Centrepoint.

Legal Description
Fart of Lot Mos, : BS1X, B53C, BS4M and BS5W
Town Subdivision 27

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

Title

Town Subdivision 27

Lot Nos. Title

B51X & 853C Estate in Perpetuity (SLG No. 38507)

854M & 855W Leasehold 99 years commencing 17 August 1979

(Balance of about 65.9 years as at 30 September 2012)

Registered ars

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

We understand that the subject units on Lot Mos. B51X and 853C Town Subdhvision 27 are
retained by FCL Property Investments Pte Ltd and FCL Enterprises Pte Ltd. The subject

units on Lot Mos, 834M and B55W Town Subdivision 27 are retained by Emerald Hill
Developments Pte Ltd.

Master Plan 2008

Zoning - “Commercial’ with 2 gross plot ratio of 4.8+

Mote: The official Master Plan Zoning, Road and Drainage Interpretation Plens have not
been applied for.
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30 PROPERTY DESCRIPTION
3.1 Location (Location Plan at Annex B)

The subject development is located on the northern side of Orchard Road, immediately next
to the Peranakan Place, and some 2.5 km from the City Centre. It is situated within the
traffic restricted zone of the Central Business District and some 2.5 km from the City Centre.
It is located opposite the Somerset MRT station.

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

Thia Central Expressway is just around the corner.

3.2 Land Area of Subject Davelagment

Town Subdivision 27

Lot Mos. Land Area (sm)

BS1X 8.471.8

853C S728

a54M 41528

855w 2887

Total : 13,4971 (145,281 sf)

33 Site Description (Site Plan at Annex C)

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

34  Subject Development

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

35

3.6

37

&

PROPERTY DESCRIPTION (CONT'D)

StrataNet Leftable Floor Area

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

Cwnership Strata Floor Area Met Lettable Floor Area *

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

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

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

Total 30,867.9 sm (332,259 sf) | 30,866.0 sm (332,239 sf)

* As extracted from the temancy schedule as of July 2012 provided and susject to final
survey

Construction

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

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

‘ertical access s wvia escalators, travellators, passenger lifis, firefservice lifts and
supplemented by reinforced concrete staircases,

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

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

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

3.8 Accommaodation
The subject units are located from Basement 1 to Bth storey. The main accommodation
includes the following:
Basement1 - fastfood outlets, supermarket, restaurants, shops, stores and kiosks
1st storey - bank, shops, department stores and restaurants
Znd 1o 5th - shops, department stores, salons and rastaurants
storays
{per level)
Bth storey - shop and offices
38  FEinishes
The internal floor finishes consist of homogeneous files, ceramic tiles and cement screed
generally.

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

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

The subject unitz are generally in good condition.

311 Senvices

All main ufility and Telecoms services are provided,
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4.0  EXISTING TENANCIES

The subject units are about $8.5% tenanted as at 30 September 2012, The lenancy details

are as follows:
Taotal Monthly | Total Monthly Total Monthly Totzl Manthiy

| Ownership MetRental | Service Charge | ASP Confribution | Gross Rentai |
FCL Proparty Investmants
Pe Ltd $1,882 834 8300277 114,754 $2.297.965
FCL Enterprises Pie Lid % 391083 5103035 § 35211 $ 528339
Emerald Hill Developments
Pie Lid 3 451,903 F Bi424 $ 33,370 § SBREET
Total $2,725.930 $486,736 $183,335 $3,398,001

5.0  BASIS OF VALUATION

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

(=) a willing seller;

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

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

(d) that no account is taken of any additional bid by a purchaser with & 'special
intarest™.
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La

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

property.

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

50  BASIS OF VALUATION (CONT'D)

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

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

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

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

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

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

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

FCL ENTERPRISES PTELTD t 5101000000~

EMERALD HILL DEVELOPMENTS PTELTD :  $ 94,000,000/

TOTAL ¢ 628,000,000/

===========

{Dollars Six Hundred And Twenty-Eight
Million Only)

Yours faithfully

A

LOWY KIN HON
B.5c.(ESTATE MANAGEMENT) Hans,, FSISY
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Total Strata Fleor Area ¢ 18,163.5 sq.m.
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9(%,":$.%&()
9(0%.,%$.%&(0)
e,1.,0,.1)I(*5" &H'()*5!. H,(@,/10.)KI12312.45'$%!  6',713/7)1$/@(5,)*!
TIP$.Q, #$%&, I$51$1GI>, K?,IAICAI0I3)19:;  31)0I<)=*1
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h6.)-,."4n\7!

* &%&."#)100$12%8&(0)
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1,@,%)-K,*1-$.$K,", 571
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e,IT$@,1%)12,,41-)@(,/'=(TV'T .1/, @ ,%)-K *12$5, %(*,1)0!'T,!
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5,$.HT7IS&HTI$IS, $. HTI=(TIT,-%$*(*DIS&T). (4lc&(. 51$*!
$--%(H$'()*1)12,1KS$/,1241T, )=+ .1)0I'T,16.)-,.'4 1).1$!

=05 B (@, D0I$H)=* 1241 S-. 55IH)*5 *7IN* 'T,1$25 *H,1)0!
TN,@,%)-K,*12$5,%(*,1)0I'T 16.)-,"4E!= IT$@,!$ 558K /N'T$!
TN,@,%)-K,*12$5,%(*,1)0I'T 16.)-, 4IGIH)KK, H  ($%!&5,1$!
D.)55!0%)).1$.,$/)0IGIEFCB7I0I5c&$. K, ., 5EI?$5 /1)*1>'$' |
3,$5,1N7IAAIFI7!e 1$/@ (5, T$I$12$5,%(*,15,$.HT! 2,1
HY*/&H' /1YI$5H, ' $(*I'T,| S$H'/,@,%)-K *12$5 96(* ,7lle,!
,5,.@,!'T,L(DTL,@(5,)&.|@$%&S$'()*I5T)&%/!'T,I$H'&$%!
1,@,%)-K,*12$5,%(*,1/(00,.510.)KI'T$1)0!)&.I$55&K-(  )*7!
8&.1@$%&S () IHS%H&Y%S ()*5!(*HY% &/, 1$558K-" () SEETHI@ 12, !
2$5,/1y*1-., @$(%(*D!, H K(HI$*/IK$.Q, TH)*/(()*5!  $5!$1'T,!
/$',)0l@$%&$'()*112312.45'$%16', 713'/7!

,IT$@,!$558K /IT$'T,I-.)-)5,/1/,@,%)-K, ¥1=(%%! 2,1
5$'(50$H").(%4!H)K-%,",/7!

>?2@)/00$12%&'(0)
1%%,551)'T,.=(5,15'$' /EI$%%!0(*$*H($%!(*0). K$')$*/| @$%&$'()*!
H$%H&%$'()*5!$+/1$55 55K, *5I(*I'T(5L.,-)."|, SHY&IY ><7!
BCY+(0&()"-)5&" DEHEWES)* (-&:+(%& HEYE)6) TS 4868 (0)

<T(B!I@$%&ES'()*].,-). 1IT$5!?, *I-. -$. N(*SHH)./$*  H,I=(TI'T,!
(*5'.&H'()*51)0I1.$5,.1$*/1" $@,EI3(K(,/IZh2)K-$*4  h\I$*IK$412,!
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1
(*H%&, (T IH( H&Z%$.1)15T$., )%/, 5101, 12)K -$*41Zh2(.H&Y%$.h\I(*!
L% M) IKSH/$). 4IH)*(()*$%!IHS5T!)00,.124  IT*(',/18@,.5,$5!
WSQI3(K('/EILW>IWS*QI37I$*/1P). D$*I>'$+%,41"5(3Z>(*D$-). \I6', 7E!
0).1$*/1)*12, T$%01)0!<221"55,'513(K( /EI0).I'T,12)  K-$*47!

<T(5!@%$%&$'()*!.,-)."1(5!-.)@(/,/'5&?U,H'")I'T 1$55&K-"()*5E!
c&S$%(0(H$'()*SE!%(K('$'()*5!$*///(5H%$(K,.5Y,'$(%)&DT)&'I'T,!
@$%&S'()*!.,-). 71+,%($*H,)*I'T | @$%&S$'()*!.,-)." 1$*/1,S" *5()*1)01)&.!
%($?(%("4(5IH)*/(()*$%!&-)*'T,1.,$/,.j5!1SHQ*)=%DK  *1$*/!

&*1,.5'$*/(*DOI'T 5,15'" K, *57118'T, I'T$*I'T | 2(H&%$.EI'T(5!
@S%ES (M. ). IKSA)'12 1. - JI&H /1).1/(55,K(*$' 10).1$%41) T, .|
-&.5)5,51=(T)&1)&.1=.(" HI$&'T).(47!le 1., 1*) 19%($2%,10).1$*41%)55!
$.(5(*D!0.)KI$*41&*$&'T).(5,/1&5,1)0E!).1. %6($*H, 1& - )*E!'T (5! @$%E&S'()*!
) 0).1$* A1) T, 1-8.)5, 7I<T |@$%&, I T$5H)L-,  H&X($.41(*,..51T$!

=)&%/HY*0%(H=(TI'T I-.)-,.|@$%&$'()*1)0I'T 16.).,.'47!

8;F I"#$+,G0)9(%+,+0%)
2WHRI=$. S5 TSI T(5! @$%8S () (BIHS...( /)& 1I$*(* -, 5/, *1-$.'41
2$5(51$*/14)1$51$*1$D, *1)0112312.45'$%616', 71371 ).1$*410IT (!
$00(%($',51).1$%41)'T,.1-$.'47!

1T, 24IH,. (04 T$!)'T, I T$*)&.1@$%&S$'()*10,, EI2W+R!/),51%)!
LHL(@1$441)'T, 1-$4K,#10.)K112312.45'$%16', 713/ 7TIN¥I$//(()*EI'T(5!
@$%&S ()M1$55(D*K, *I(51%)'12$5 MMHSIK(H(K&K!).)  'T,.15-,H(O(H!
@$%&S'()*.,C&,5' 174112312 45'$%16',713'/7!
€,1$00(KI'T$!'T | @$%&,.5!$.,1$&'T).(5,/1&*/,.1%$= 1)l- $H'(H,I$5!$!
@3$%&,.1$*/1IT$5!$'1%,$5'1CB14,$.5!H)* (*8)&5!,S-,.(H, | (1 @$%&$ () *I$*/!
1),5)IT$@,1$1- H&*($.41(*,. 5T TS IH)&Y%/H)*0% (HI=(TI'T,I-)-,.!
@$%E&S()*)0!'T,16.)-,.'47!

8;H I, J+96)1"H#$+) 4+-&(8%6& ()
NHISHH)./$*H, I=(TIT,IN*, *$/()*$%1#$%&$ () *1>'$5/$./  5I$*/1$5!
$I@)HS' /1241T, 1+)4$%IN*5' (&' ()*1)012TS." . [1>&.@ ,4).5!1Z+N2>\EI'T,!
1,0(*(()*1)0IP$.Q, #$%&,(5!$5!0)%%)=5V!

&FG'-> *&H'().&I1%&*$.&. %M 4 08 4+) *&T+-&2$| 35& B *<&Y$+) (0&
3$',8.8+,&%5.80 &+T&"()1+,&1.%2.. &&21((,8  &1)<.-&,08&&?!((!,8&
%.((-&1,&" &-4=%& (., 8*$&*-' '3 1+ 5&'T* -&I-+I&A'-> X! 8587%.-.1, &*$.&
/4. %&$08.'3$&'3*.08>,+2(.08.'1(<5&/-)0., (<&',0  &?V*$+)*&
3+41)(%!+,1 71

8;K *$,,+(.E)
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63.$D)*I$*/IP$*/$.(*1Y$%%, .4EI$K)*D5') T, 57!

A $241. 5(/($%!,@,%)-K, *1(*HY%&/, 12, -)(*'
"-$.'K ¥5EI<T,I13$&. %65E!].2$*1+,5).12)*/)K(*(&KE!
1.2$*1>&(",51$*/1+(HTK)*/16$.QEI$K)*D5')'T,.57!!

A $.241T) %5!(*H%&/,IP,.(&5IP$*/$.(*1>(*D$-). E!
D',9%!Y.$*/12,* $%I$+/12)*H)./,1[), % 711!

<T,1>)K,.5,'1&*/,.D.)&*P+<I>'$'()*!(5!1%)HS$' /!
=(T(*1=$%Q(*DY/(5'$*H,10.)KI'T 16.)-,.'47!

<T,12,* $%IRS-.,55=$41Z2<R\(5!9)H$' /1*,$.241$*/!
-)@(/,5!,SH, %%, *IH)** H'()*5!')I'T, 1L 5')0IT, I 5%S$*/!
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S(" SV {EGIF7;15¢&$.,IK,".,57!!
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<= 5-+M"#)4+9%" &40)

+$%16.)-,.'41L 5H.(-()*!
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3%+ *&.,1(51%,$5,T)%/10).IFF14,$.5IH)KK, *H(*Dl)*  1C!1,7.8$.4!
CFF;7IID=@,.E!'T(5!@$%&S'()*|(5H)*/&H' /1)*I'T,! 2$5(5I'T$1'T,!
%$H/I' *&.,|=(%%!?,1&-D.$/,/)10., 5TIFF4,$.519,$5 | (*1/&,!
H)&.5,E15&2U,HI)I'T 1-$4K *1)0IL(00,. *($%!6.,K (&K!)!)-a&-!
T 1%,$5,1)10. 5TIFF14,$.57!
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R$5,K,*51IR*H&K?.$%H,5!
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=(TI$!D.)5510%)).1$.,$1*)'1,SH, /(*DIACEGIC70:15¢&$., /K, ", 5E!
5T)-I=('TID.)5510%)).1$.,$!*)', SH, /(*DICEA:97CCI5 c&$.,!
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$2)@ K *()*/1-&.-)5,1,SH,-1=(TI'T, -.().1- .K (5 50*)0I'T,!
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"T,1¥510).1/ '$HT /IT)&5 5I5T)= /ica)ac!/,H%(*,|  )OICTIF71"%%I)'T, !
'4- 51)0IT)&5(*DIST)= /1$*I(*H.,$5,Ica)acE*$K %4E! 179fEICT;fI$*/!
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H)K-%," /15(*H,!$!4,$.1$D)!$*/!$.,15'(%%!%))Q(*D!0)!" *$*'57!1!
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8.HTS./1+)$/1(*H.,$5,/1241:12-51. SHTIF:7;1=T (% JTHHHE&-$*H4!
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1 H.,$5,1,5-C,1'T., 15(D*(O(H$*'1., ' $(%!H)K-%,'()  *5I'T(51c&S$.",.7!
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(*H%&/, /"%, S(51ZGGE;II5¢&$.,10,,\EI<T)K5)*I#1<=) IZAGE; OlI5c&S$. !
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eT H/(5.(2& ((*)I'T .. 5- H(@,158?aK$.Q,5E!"  T,I1.(*D,!". $!5'(%%!
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2$-('$P$%%!<.&55!.,2.$*/ IW&D(5il=(%%!H)K-%, "5, H)*/I-T$5,1)0!
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#$%&$'()*1I!"@(5).4!>,.@(H,5!

NM& |

V-97



APPENDIX YV + VALUATION REPORTS BY THE INDEPENDENT VALUERS

3)'19:;31)01<)=*1>&2/(@ (5()*IA9!
BCI2&--$D,!+)$/E>(*D$-).,|AAF:;F!
GI8H')?,.1AICA!

1
3))Q(*DIST,$/1$14,$.I) AICGE!(1=(%%!7, I$IHT$%(MDI4,$.1=('TI5%(DT'%4!
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0, \L K$(*I'T,I'=)IK$U).L,'$(%!,@,%)-K,*51,S-,  H /112!
H)K-%,'/I(IAICBT!

"HH)./(*DI) ]+ "EIPi>16', 13/IT$5!)2'$(*,/I'T,1-) @ (50*$%!-,.K(55()*!
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!
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5(D*51)0!/,H,%,.3'()*1(*IMAIAICAT!!
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Valuation Report

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

Report for:

Frasers Centrepoint Limited
438 Alexandra Road
#02-00 Alexandra Point
Singapore 119958

Date of Valuation:
31 August 2012

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

37 Ton Duc Thang Street

District 1, HCMC

Vietnam

Ph: +84 3910 3069

Fax: +84 3911 5295
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1.0 Executive Summary

Address

Client

Purpose of Valuation

Legal Description

Interest Valued

Master Plan Zoning

Brief Description

Valuation Approaches

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

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

Frasers Centrepoint Limited.

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

Information unavailable.

100% leasehold interest subject to existing land use rights.

Information unavailable.

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

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

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

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

This assessment is VAT exclusive.

Of which:

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

States Dollars).

This assessment is VAT exclusive.

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