THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt about the course of action to be taken, you should consult your stockbroker, bank manager, solicitor, accountant or other
professional advisers immediately.

Bursa Malaysia Securities Berhad (“Bursa Securities”) takes no responsibility for the contents of this Circular as well as the valuation certificate
and valuation report, makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this Circular.

AME ELITE CONSORTIUM BERHAD
(Registration No. 201801030789 (1292815-W))
(Incorporated in Malaysia under the Companies Act 2016)

CIRCULAR TO SHAREHOLDERS IN RELATION TO
PART A

PROPOSED DISPOSALS OF THE FOLLOWING BY THE SUBSIDIARIES OF AME ELITE CONSORTIUM BERHAD (“AME
ELITE” OR THE “COMPANY”) TO RHB TRUSTEES BERHAD, BEING THE TRUSTEE OF AME REAL ESTATE
INVESTMENT TRUST, FOR A TOTAL CASH CONSIDERATION OF RM119,450,000:

({)] A PROPOSED SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY
BUILDINGS, TO BE ERECTED ON A PARCEL OF FREEHOLD LAND HELD UNDER GRN 587959, LOT 169211,
MUKIM OF PULAI, DISTRICT OF JOHOR BAHRU, STATE OF JOHOR TOGETHER WITH THE
AFOREMENTIONED FREEHOLD LAND, FROM PENTAGON LAND SDN BHD (“PENTAGON LAND”) FOR A
CASH CONSIDERATION OF RM27,000,000 (I-TECHVALLEY 34)

(11 A SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY BUILDINGS,
ERECTED ON A PARCEL OF FREEHOLD LAND HELD UNDER GRN 587971, LOT 169223, MUKIM OF PULAI,
DISTRICT OF JOHOR BAHRU, STATE OF JOHOR TOGETHER WITH THE AFOREMENTIONED FREEHOLD
LAND, FROM PENTAGON LAND FOR A CASH CONSIDERATION OF RM27,450,000 (I-TECHVALLEY 46)

(1) A SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY BUILDINGS,
ERECTED ON A PARCEL OF FREEHOLD LAND HELD UNDER HSD 80929, PTD 114240, MUKIM OF SENAI,
DISTRICT OF KULAI, STATE OF JOHOR TOGETHER WITH THE AFOREMENTIONED FREEHOLD LAND,
FROM IPARK DEVELOPMENT SDN BHD (“IPARK DEVELOPMENT”) FOR A CASH CONSIDERATION OF
RM45,000,000 (I-PARK SAC 23 & 24)

(1v) A PROPOSED SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY
BUILDINGS, TO BE ERECTED ON 2 PARCELS OF FREEHOLD LAND HELD UNDER HSD 596308, PTD 196194
AND HSD 596309, PTD 196195, MUKIM OF TEBRAU, DISTRICT OF JOHOR BAHRU, STATE OF JOHOR
TOGETHER WITH THE AFOREMENTIONED FREEHOLD LAND, FROM IPARK DEVELOPMENT FOR A CASH
CONSIDERATION OF RM20,000,000 (I-PARK SAC 60 & 61)

(COLLECTIVELY REFERRED TO AS THE “PROPOSED DISPOSALS”)
PART B

INDEPENDENT ADVICE LETTER FROM CFSOLUTIONS SDN BHD TO THE
NON-INTERESTED SHAREHOLDERS OF AME ELITE IN RELATION TO THE PROPOSED DISPOSALS

AND
NOTICE OF EXTRAORDINARY GENERAL MEETING (“EGM”)
Independent Adviser for Part B

Ll cfSolutions
cfSolutions Sdn Bhd

Reg. No. 198501004650 (137090-W)
licensed corporate finance adviser

Our EGM will be conducted on a fully virtual basis through live streaming and online remote voting using Remote Participation and
Electronic Voting (“RPEV”) facilities via online meeting platform at https://meeting.boardroomlimited.my (Domain Registration No. with
MYNIC-D6A357657) on Thursday, 7 November 2024 at 2.00 p.m. or at any adjournment thereof. For further information, please refer to
the Notice of EGM and Administrative Guide on the EGM in order to register, participate, speak and vote remotely via the RPEV facilities.
The Notice of the EGM and the Form of Proxy can be downloaded at our Company's website at https://www.ame-elite.com or Bursa
Securities' website at https://www.bursamalaysia.com.

A shareholder entitled to participate, speak and vote at our forthcoming EGM is entitled to appoint a proxy or proxies to participate, speak
and vote on his/her behalf. In such an event, please complete and return the Form of Proxy in accordance with the instructions therein and
deposit it at the office of our Company’s Share Registrar, Boardroom Corporate Services Sdn Bhd, at 11th Floor, Menara Symphony, No.
5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya, Selangor Darul Ehsan, Malaysia not less than 48 hours before the time
set for holding the forthcoming EGM. You can also have the option to lodge the proxy appointment electronically via Boardroom Smart
Investor Online Portal at https://investor.boardroomlimited.com or email to bsr.helpdesk@boardroomlimited.com not less than 48 hours
before our forthcoming EGM. The lodging of the Form of Proxy will not preclude you from participating, speaking and voting remotely at
our forthcoming EGM should you subsequently decide to do so.

Last day, date and time for registration for RPEV at our forthcoming virtual . Tuesday, 5 November 2024 at 2.00 p.m.
EGM and for lodgement of the Form of Proxy )

Day, date and time of our forthcoming EGM, or at any adjournment thereof : Thursday, 7 November 2024 at 2.00 p.m.

This Circular is dated 17 October 2024




DEFINITIONS

Unless where the context otherwise requires, the following definitions shall apply throughout this Circular:

Act

ALA

AME Development

AME Elite or our Company
AME Elite Share(s) or Share(s)

AME Integrated

AME REIT

Board
Bursa Securities

CBRE WTW or the Valuer

CccC

Circular

Completion Date

cfSolutions or the Independent
Adviser

Deed

Disposal Consideration

EGM
EPS
FYE(s)
GDC

Group

Companies Act 2016

Agreed lettable area

AME Development Sdn Bhd, our wholly-owned subsidiary

AME Elite Consortium Berhad

Ordinary share(s) in AME Elite

AME Integrated Sdn Bhd, our 99.9%-owned subsidiary. The
balance 0.1% is held by Lee Sai Boon (0.01%), Lee Chai (0.03%),
Lim Yook Kim (0.03%) and Kang Ah Chee (0.03%)

AME Real Estate Investment Trust, a real estate investment trust
established in Malaysia and constituted under the Deed and listed
on the Main Market of Bursa Securities

Board of Directors of AME Elite

Bursa Malaysia Securities Berhad

CBRE WTW Valuation & Advisory Sdn Bhd, being the independent
property valuer, appointed by our Company to conduct the valuation
of the Subject Properties

Certificate of completion and compliance

This circular to shareholders of our Company in relation to the
Proposed Disposals

In accordance with the respective SPAs, being the date within 1
month from the unconditional date of the respective SPAs or such
extended date as the Vendors and the Trustee may agree in writing,
upon which the purchase price of the respective SPAs is fully settled
cfSolutions Sdn Bhd

The trust deed dated 23 May 2022 between the Manager and the
Trustee constituting AME REIT, and registered with the Securities
Commission Malaysia on 23 May 2022

The total cash consideration for the Proposed Disposals of
RM119,450,000

Extraordinary general meeting of our Company
Earnings per AME Elite Share

Financial year(s) ended

Gross development cost

AME Elite and its subsidiaries



DEFINITIONS (Cont’d)

i-Park @ SAC

i-Park SAC 23 & 24

i-Park SAC 23 & 24 SPA

i-Park SAC 60 & 61

i-Park SAC 60 & 61 SPA

i-TechValley

i-TechValley 34

i-TechValley 34 SPA

i-TechValley 46

i-TechValley 46 SPA

IAL

Interested Directors

Interested Major Shareholders

A managed industrial park developed by Ipark Development,
located in Senai Airport City, Johor, which is strategically located
within Flagship E : Senai-Skudai of the Iskandar Malaysia
development region of which i-Park SAC 23 & 24 and i-Park SAC
60 & 61 are located in

A single storey detached factory with mezzanine office and other
ancillary buildings, erected on a parcel of freehold land held under
HSD 80929, PTD 114240, Mukim of Senai, District of Kulai, State
of Johor, together with the aforementioned freehold land, located
within a gated and guarded development known as i-Park @ SAC

A conditional sale and purchase agreement entered into between
Ipark Development and the Trustee (on behalf of AME REIT) dated
24 July 2024 for the Proposed i-Park SAC 23 & 24 Disposal

A proposed single storey detached factory with mezzanine office
and other ancillary buildings, to be erected on 2 parcels of freehold
land held under HSD 596308, PTD 196194 and HSD 596309, PTD
196195, Mukim of Tebrau, District of Johor Bahru, State of Johor,
together with the aforementioned freehold land, located within a
gated and guarded development known as i-Park @ SAC

The conditional sale and purchase agreement entered into between
Ipark Development and the Trustee (on behalf of AME REIT) dated
24 July 2024 for the Proposed i-Park SAC 60 & 61 Disposal

A development within Phase 3 of Kawasan Perindustrian SILC,
Iskandar Puteri, Johor which is sited about 3km due north-east of
Gelang Patah town and 25km due west of the Johor Bahru city
centre of which i-TechValley 34 and i-TechValley 46 are located in

A proposed single storey detached factory with mezzanine office
and other ancillary buildings, to be erected on a parcel of freehold
land held under GRN 587959, Lot 169211, Mukim of Pulai, District
of Johor Bahru, State of Johor, together with the aforementioned
freehold land, located within a gated and guarded development
known as i-TechValley

A conditional sale and purchase agreement entered into between
Pentagon Land and the Trustee (on behalf of AME REIT) dated 24
July 2024 for the Proposed i-TechValley 34 Disposal

A single storey detached factory with mezzanine office and other
ancillary buildings, erected on a parcel of freehold land held under
GRN 587971, Lot 169223, Mukim of Pulai, District of Johor Bahru,
State of Johor, together with the aforementioned freehold land,
located within a gated and guarded development known as i-
TechValley

A conditional sale and purchase agreement entered into between
Pentagon Land and the Trustee (on behalf of AME REIT) dated 24
July 2024 for the Proposed i-TechValley 46 Disposal

Independent advice letter from cfSolutions to the Non-Interested
Shareholders in relation to the Proposed Disposals, enclosed as
Part B of this Circular

Collectively, Lee Chai, Lee Sai Boon, Lim Khai Wen, Kang Koh Wei,
Kang Ah Chee, Lim Pei Shi, Lee Ling Sien and Lee Chun Kiat

Collectively, Lee Chai, Kang Ah Chee and Lim Yook Kim



DEFINITIONS (Cont’d)

Interested Parties

Ipark Development

km

Lease Agreements

Listing Requirements

LPD

LTD

Manager

MFA

NA

NBV

Non-Interested Shareholders

Pentagon Land

Proposed Disposals

Proposed i-Park SAC 23 & 24
Disposal

Proposed i-Park SAC 60 & 61
Disposal

Proposed i-TechValley 34
Disposal

Proposed i-TechValley 46
Disposal

SAC

Collectively, the Interested Directors and Interested Major
Shareholders

Ipark Development Sdn Bhd, an 80.0%-owned subsidiary of AME
Integrated, is a Vendor for the Proposed i-Park SAC 23 & 24
Disposal and the Proposed i-Park SAC 60 & 61 Disposal. The
balance 20.0% is held by Fujiplates Manufacturing Sdn Bhd, which
in turn is a wholly-owned subsidiary of Fuji Offset Plates
Manufacturing Ltd, a public company listed on the Catalist Board of
the Singapore Exchange Securities Trading Limited

Kilometres

Lease agreements entered into between the respective Vendors
and the lessees for the leases of the Subject Properties, and
includes any supplemental lease letters and/or agreements, where
applicable

Main Market Listing Requirements of Bursa Securities

30 September 2024, being the latest practicable date prior to the
date of this Circular

23 July 2024, being the last trading date prior to the announcement
in relation to the Proposed Disposals

| REIT Managers Sdn Bhd, the management company of AME REIT
and our wholly-owned subsidiary

Main floor area

Net asset per Share

Net book value

Non-interested shareholders of AME Elite

Pentagon Land Sdn Bhd, our wholly-owned subsidiary, and a
Vendor for the Proposed i-TechValley 34 Disposal and the Proposed
i-TechValley 46 Disposal

Collectively, the Proposed i-TechValley 34 Disposal, Proposed i-
TechValley 46 Disposal, Proposed i-Park SAC 23 & 24 Disposal
and Proposed i-Park SAC 60 & 61 Disposal

Proposed disposal of i-Park SAC 23 & 24 by Ipark Development to
the Trustee (on behalf of AME REIT) for a cash consideration of
RM45,000,000

Proposed disposal of i-Park SAC 60 & 61 by Ipark Development to
the Trustee (on behalf of AME REIT) for a cash consideration of
RM20,000,000

Proposed disposal of i-TechValley 34 by Pentagon Land to the
Trustee (on behalf of AME REIT) for a cash consideration of
RM27,000,000

Proposed disposal of i-TechValley 46 by Pentagon Land to the
Trustee (on behalf of AME REIT) for a cash consideration of
RM27,450,000

Senai Airport City



DEFINITIONS (Cont’d)

SILC . Southern Industrial and Logistics Clusters

SPA(s) . Collectively, the i-TechValley 34 SPA, i-TechValley 46 SPA, i-Park
SAC 23 & 24 SPA and i-Park SAC 60 & 61 SPA

sq ft : Square feet

Subject Properties . Collectively, i-TechValley 34, i-TechValley 46, i-Park SAC 23 & 24
and i-Park SAC 60 & 61

Trustee . RHB Trustees Berhad, being the trustee of AME REIT

Valuation Certificate :  The master valuation certificate dated 24 July 2024 in respect of the

Subject Properties, enclosed as Appendix IV of this Circular

Valuation Reports :  The valuation reports dated 24 July 2024 issued by the Valuer in
respect of the Subject Properties

Vendor(s) . Inrelation to the Proposed Disposals:

(i) Pentagon Land, for the Proposed i-TechValley 34 Disposal
and Proposed i-TechValley 46 Disposal; and

(i)  Ipark Development, for the Proposed i-Park SAC 23 & 24
Disposal and Proposed i-Park SAC 60 & 61 Disposal

CURRENCY

RM . Ringgit Malaysia

References to “we”, “us”, “our” and “ourselves” are to our Company, and where the context requires, shall
include our subsidiaries. References to “you” in this Circular are to our shareholders, unless the context
otherwise requires.

Words denoting the singular shall, where applicable, include the plural and vice versa, and words denoting
the masculine gender shall, where applicable, include the feminine and/or neuter genders, and vice versa.
Reference to persons shall include corporations, unless otherwise specified.

Any reference in this Circular to any statutes, rules, regulations, enactments or rules of the stock exchange
or guidelines is a reference to such statutes, rules, regulations, enactments or rules of the stock exchange
or guidelines currently in force and as may be amended from time to time and any re-enactment thereof.

Any reference to a time of day and date in this Circular shall be a reference to Malaysian time of day and
date, unless otherwise stated.

Any discrepancy in the figures included in this Circular between the amounts listed, actual figures and the
totals thereof are due to rounding.

Certain statements in this Circular may be forward-looking in nature, which are subject to uncertainties and
contingencies. Forward-looking statements may contain estimates and assumptions made by our Board
after due inquiry, which are nevertheless subject to known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements to differ materially from the
anticipated results, performance or achievements expressed or implied in such forward-looking statements.
In light of these and other uncertainties, the inclusion of a forward-looking statement in this Circular should
not be regarded as a representation or warranty that our Company’s plans and objectives will be achieved.
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PART A

LETTER TO OUR SHAREHOLDERS IN RELATION TO THE PROPOSED DISPOSALS




EXECUTIVE SUMMARY

THIS EXECUTIVE SUMMARY HIGHLIGHTS THE SALIENT INFORMATION OF THE PROPOSED
DISPOSALS AS SET OUT IN PART A OF THIS CIRCULAR. YOU ARE ADVISED TO READ AND
CONSIDER CAREFULLY THE ENTIRE CONTENTS OF THIS CIRCULAR, INCLUDING PART B AND
THE APPENDICES AND NOT RELY SOLELY ON THIS EXECUTIVE SUMMARY IN FORMING A
DECISION ON THE PROPOSED DISPOSALS BEFORE VOTING ON THE RESOLUTIONS PERTAINING
TO THE PROPOSED DISPOSALS TO BE TABLED AT OUR FORTHCOMING EGM.

Reference in

Part A of this

Summary Circular
Details on the : The Proposed Disposals entail the disposal of the Subject Section 2
Proposed Properties by the subsidiaries of our Company to the Trustee
Disposals (on behalf of AME REIT) for the Disposal Consideration,

subject to the terms and conditions of the respective SPAs.

Brief details on the Subject Properties are as set out in Section

2.1 of Part A of this Circular.
Rationale and : (i) The Vendors intend to dispose the Subject Properties Section 3

benefits while our Group focuses on its other principal business
activities, which include development of industrial
parks and construction. In accordance with the right of
first refusal to the Trustee (on behalf of AME REIT) to
acquire any of the industrial property or dormitory with
leasing or tenancy agreement to be disposed by our
Group (‘ROFR”), our Company has therefore
undertaken the Proposed Disposals to our Group’s
property investment arm, AME REIT.

(ii) It is the intention of our Group to consistently realign
our property investments in an efficient structure of a
real estate investment trust. Additionally, the proceeds
from the Proposed Disposals will allow our Group to
have funds readily available to reinvest our capital in
strategic assets or opportunities that align with our
Group’s core strategy, as and when required.

(iii) Upon completion of the Proposed Disposals, our
Company would be able to recognise approximately
RM22.9 million in pro forma gain on disposal of the
Subject Properties net of tax and share by non-
controlling interests arising from the Proposed
Disposals based on the audited NBV of the Subject
Properties as at 31 March 2024 and a market value of
RM122.0 million.

(iv) Given our Companys effective interest of
approximately 49.7% in AME REIT as at the LPD, our
Company will continue to consolidate the total asset
value of the Subject Properties into its Statements of
Financial Position and the Proposed Disposals allow
our Company to continue to indirectly enjoy recurring
income from our subsidiary, AME REIT, via future
income distributions.



EXECUTIVE SUMMARY (Cont’d)

Summary

Reference in
Part A of this
Circular

Risk factors

Interests of our
Directors, major
shareholders
and/or  persons
connected with
them

The potential risk factors which may arise from the Proposed
Disposals are as follow:

(i)

(ii)

(iif)

The completion of the Proposed Disposals is
conditional upon the fulfilment of conditions precedent
of the SPAs as set out in Section 2 of Appendix Il of
this Circular. There is no assurance that all the
conditions precedent can be fulfilled and that the
Proposed Disposals can be completed within the
timeframe stipulated under the SPAs.

The Subject Properties, which are located in Johor,
Malaysia, are governed by the regulatory environment
in Malaysia and pending the completion of the
Proposed Disposals, where there is any change in the
regulatory environment in Malaysia, the Subject
Properties may be affected.

As a result of the Proposed Disposals, our Group will
not be able to enjoy the future appreciation in the value
of the Subject Properties directly.

Save as disclosed below, none of our Directors and/or major
shareholders and/or persons connected with them have any
interest, either direct or indirect, in the Proposed Disposals:

(i)

AME Development, a Vendor, is our wholly-owned
subsidiary;

| REIT Managers Sdn Bhd, our wholly-owned subsidiary
is the management company of AME REIT;

Lee Chai, who is:

e our major shareholder by virtue of his direct and
indirect interests in our Company, which is the
holding company of the Manager, AME
Development, AME integrated and the Vendors;

e a major unitholder of AME REIT by virtue of his
direct and indirect interests in AME REIT;

. our Deputy Chairman/Non-Independent Non-
Executive Director;

e Non-Independent Non-Executive Director of the

Manager;

Director of Pentagon Land;

Director of Ipark Development;

brother of Lee Sai Boon;

brother-in-law of Lim Yook Kim; and

father of Lee Ling Sien and Lee Chun Kiat

Lee Sai Boon, who is:

o our substantial shareholder by virtue of his direct
and indirect interests in our Company;

o a major unitholder by virtue of his direct and
indirect interests in AME REIT;

. our Non-Independent Non-Executive Director;

. the Chairman/ Non-Independent Non-Executive
Director of the Manager

A -iii

Section 5

Section 11



EXECUTIVE SUMMARY (Cont’d)

Summary

Reference in
Part A of this
Circular

(v)

(vii)

(viii)

Director of Pentagon Land;
Director of Ipark Development;
brother of Lee Chai; and
brother-in-law of Lim Yook Kim

Lim Khai Wen, who is:

our shareholder by virtue of his direct interest in
our Company;

a unitholder of AME REIT by virtue of his direct
interest in AME REIT;

our Executive Director;

Director of AME Development;

Director of Pentagon Land;

child of Lim Yook Kim; and

brother of Lim Pei Shi

Kang Koh Wei, who is:

our shareholder by virtue of his direct interest in
our Company;

our unitholder by virtue of his direct interest in AME
REIT;

our Executive Director;

Director of AME Development;

Director of Pentagon Land; and

child of Kang Ah Chee

Kang Ah Chee, who is:

our major shareholder by virtue of his direct and
indirect interests in our Company;

a major unitholder of AME REIT by virtue of his
direct and indirect interests in AME REIT;

our alternate Director to Kang Koh Wei;

alternate Director to Lee Sai Boon in the Manager;
and

father of Kang Koh Wei

Lim Pei Shi, who is:

our shareholder by virtue of her direct interest in
our Company;

a unitholder of AME REIT by virtue of her direct
interest in AME REIT,;

our alternate Director to Lim Khai Wen;

alternate Director to Chan Wai Leo (Executive
Director/ Chief Executive Officer) in the Manager;
Director of AME Development;

Director of Pentagon Land;

Director of Ipark Development;

child of Lim Yook Kim; and

sister of Lim Khai Wen

Lee Ling Sien, who is:

our shareholder by virtue of her direct interest in
our Company;

a unitholder of AME REIT by virtue of her direct
interest in AME REIT;

our alternate Director to Lee Chai;

A-iv



EXECUTIVE SUMMARY (Cont’d)

Reference in

Part A of this
Summary Circular
. Executive Director of the Manager;
. Director of AME Development;
. Director of Pentagon Land;
e child of Lee Chai; and
. sister of Lee Chun Kiat
(x) Lee Chun Kiat who is:
. our shareholder by virtue of his direct interest in
our Company;
e a unitholder of AME REIT by virtue of his direct
interest in AME REIT;
. our alternate Director to Lee Sai Boon;
. alternate Director to Lee Ling Sien in the Manager;
e  child of Lee Chai; and
. brother of Lee Ling Sien
(xi) Lim Yook Kim who is:
. our major shareholder by virtue of his direct and
indirect interests in our Company;
e a major unitholder of AME REIT by virtue of his
direct and indirect interests in AME REIT;
e alternate Director to Lee Chai in the Manager;
e father of Lim Khai Wen and Lim Pei Shi; and
e  brother-in-law of Lee Chai and Lee Sai Boon
Audit and Risk Our Audit and Risk Management Committee, after having Section 13
Management considered and deliberated on the Proposed Disposals,
Committee’s including but not limited to, the salient terms of the SPAs, basis
Statements and justification for the Disposal Consideration, rationale and
benefits of the Proposed Disposals, independent valuation of
the Subject Properties as well as the evaluation of the
Independent Adviser, is of the opinion that the Proposed
Disposals are:
(i) in our best interest;
(ii) fair, reasonable and on normal commercial terms; and
(iii) not detrimental to the interest of our Non-Interested
Shareholders.
Our Directors’ Our Board (save for the Interested Directors), after having Section 14

Statement and
Recommendation

considered and deliberated on the Proposed Disposals,
including but not limited to, the salient terms of the SPAs, basis
and justification for the Disposal Consideration, rationale and
benefits of the Proposed Disposals, independent valuation of
the Subject Properties as well as the evaluation of the
Independent Adviser, is of the opinion that the Proposed
Disposals are in our best interest.

Accordingly, our Board (save for the Interested Directors)
recommends that you vote in favour of the resolutions
pertaining to the Proposed Disposals to be tabled at our
forthcoming EGM.
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AME ELITE CONSORTIUM BERHAD
(Registration No. 201801030789 (1292815-W))
(Incorporated in Malaysia under the Companies Act 2016)

Registered Office:
Suite 9D, Level 9
Menara Ansar

65, Jalan Trus
80000 Johor Bahru
Johor Darul Takzim

17 October 2024
Board of Directors:

Tengku Azrina Binti Raja Abdul Aziz (Independent Non-Executive Chairperson)

Lee Chai (Deputy Chairman/Non-Independent Non-Executive Director)
Tan Teck Eng (Executive Director and Group Chief Executive Officer)
Lim Khai Wen (Executive Director)

Kang Koh Wei (Executive Director)

Lee Sai Boon (Non-Independent Non-Executive Director)

Tan Lay Beng (Independent Non-Executive Director)

Chang Tian Kwang (Independent Non-Executive Director)

Wee Soon Chit (Independent Non-Executive Director)

Kang Ah Chee (Alternate Director to Kang Koh Wei)

Lim Pei Shi (Alternate Director to Lim Khai Wen)

Lee Ling Sien (Alternate Director to Lee Chai)

Lee Chun Kiat (Alternate Director to Lee Sai Boon)

To: Our shareholders

Dear Sir/Madam,

U] PROPOSED I-TECHVALLEY 34 DISPOSAL
(1 PROPOSED I-TECHVALLEY 46 DISPOSAL
(1) PROPOSED I-PARK SAC 23 & 24 DISPOSAL

(V) PROPOSED I-PARK SAC 60 & 61 DISPOSAL

1. INTRODUCTION

On 24 July 2024, our Board announced that the following had been entered into for a total cash
consideration of RM119,450,000 in relation to the Proposed Disposals:

(i) the i-TechValley 34 SPA between Pentagon Land and the Trustee in relation to the Proposed
i-TechValley 34 Disposal for a cash consideration of RM27,000,000;

(ii) the i-TechValley 46 SPA between Pentagon Land and the Trustee in relation to the Proposed
i-TechValley 46 Disposal for a cash consideration of RM27,450,000;

(iii) the i-Park SAC 23 & 24 SPA between Ipark Development and the Trustee in relation to the
Proposed i-Park SAC 23 & 24 Disposal for a cash consideration of RM45,000,000; and



(iv) the i-Park SAC 60 & 61 SPA between Ipark Development and the Trustee in relation to the
Proposed i-Park SAC 60 & 61 Disposal for a cash consideration of RM20,000,000.

On 16 October 2024, our Board announced that Pentagon Land and the Trustee (acting on behalf
of AME REIT) had entered into a supplemental sale and purchase agreement to the i-TechValley
34 SPA to vary certain terms of the i-TechValley 34 SPA (“i-TechValley 34 Supplemental SPA”).
The variations set out in the i-TechValley 34 Supplemental SPA are in relation to the request of the
lessee of i-TechValley 34 for a 1-month rent free period from the lease commencement date, and
thereby varying certain terms relating to the revision of lease term from fixed 5 years to fixed 5 years
and 1 month under the lease of i-TechValley 34 which is to be novated to the Trustee (acting on
behalf of AME REIT) upon the completion of the i-TechValley 34 SPA.

The Proposed Disposals are deemed to be related party transactions pursuant to Paragraph 10.08
of the Listing Requirements in view of the interests of certain directors and major shareholders of our
Company as set out in Section 11 of Part A this Circular. Accordingly, on 4 July 2024, cfSolutions
has been appointed as the independent adviser to advise our non-interested Directors and Non-
Interested Shareholders on the Proposed Disposals. Further details on the Proposed Disposals are
set out in the ensuing sections of this Circular.

THE PURPOSE OF THIS CIRCULAR IS TO PROVIDE YOU WITH THE RELEVANT
INFORMATION ON THE PROPOSED DISPOSALS AND TO SEEK YOUR APPROVAL FOR THE
RESOLUTIONS PERTAINING TO THE PROPOSED DISPOSALS TO BE TABLED AT OUR
FORTHCOMING EGM. THE NOTICE OF EGM AND THE FORM OF PROXY ARE ENCLOSED IN
THIS CIRCULAR.

YOU ARE ADVISED TO READ AND CONSIDER THE CONTENTS OF THIS CIRCULAR
INCLUDING THE IAL AS SET OUT IN PART B OF THIS CIRCULAR CAREFULLY BEFORE
VOTING ON THE RESOLUTIONS PERTAINING TO THE PROPOSED DISPOSALS TO BE
TABLED AT OUR FORTHCOMING EGM.

DETAILS ON THE PROPOSED DISPOSALS

The Proposed Disposals entail the disposal of the Subject Properties by the subsidiaries of AME Elite
to the Trustee (on behalf of AME REIT) for the Disposal Consideration, subject to the terms and
conditions of the respective SPAs, the salient terms of which are as set out in Appendix Il of this
Circular. The Disposal Consideration shall be satisfied entirely in cash.

The Subject Properties are strategically located within one of the main development corridors under

Iskandar Malaysia, a new regional growth centre in South Peninsular Malaysia adjacent to
Singapore.

(The rest of this page has been intentionally left blank)
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2.2

Notes:

(1)

©)

(4)

(5)

Please

The Valuer had adopted the Income Approach (Investment Method) as a fair representation
of the market value of the Subject Properties given that the legal owner of the Subject
Properties had entered into long-term leases in relation to the Subject Properties and
granted the various lessees the right to occupy the Subject Properties for a periodic income.
As a counter-check to the reasonability of the Income Approach (Investment Method), the
Valuer had adopted the Comparison Approach.

Calculated based on the market value derived from the Income Approach. The discount
applied for the proposed acquisitions of i-TechValley 46 and i-Park SAC 23 & 24 was arrived
at after taking into consideration that Pentagon Land and Ipark Development are still entitled
to the rents paid for i-TechValley 46 and i-Park SAC 23 & 24 respectively, until the
completion of the Proposed i-TechValley 46 Disposal and Proposed i-Park SAC 23 & 24
Disposal (“Pre-Completion Rental”). After taking into consideration the Pre-Completion
Rental, the Vendors would in effect be disposing i-TechValley 46 and i-Park SAC 23 & 24
at an effective premium of 0.2% and 0.8% respectively, to the market value of the i-
TechValley 46 and i-Park SAC 23 & 24. For further information, please refer to Section
7.2.2 of Part B of this Circular.

The CCCs for i-TechValley 34 and i-Park SAC 60 & 61 are expected to be issued in the 2
quarter of 2025 respectively.

For avoidance of doubt, the i-TechValley 34 SPA and i-Park SAC 60 & 61 SPA will only
complete upon satisfaction of all the conditions precedent of the respective SPAs, including
the issuance of the CCCs for the respective Subject Properties, and the leases to the
existing lessees have commenced.

A lienholder’s caveat has been registered in favour of RHB Islamic Bank Berhad in respect
of i-TechValley 34 and i-TechValley 46 on 23 July 2024 and 8 May 2023 respectively. The
said lienholders’ caveats have been lodged due to borrowings undertaken by Pentagon
Land and will be removed pursuant to the completion of the i-TechValley 34 SPA and i-
TechValley 46 SPA. In this regard, the said lienholders’ caveats will not impede the
completion of the i-TechValley 34 SPA and i-TechValley 46 SPA respectively.

The respective Lease Agreements will be novated to the Trustee (on behalf of AME REIT)
upon the completion of the Proposed Disposals for the continuity of existing operations
under similar terms being entered into prior thereto, in the respective Lease Agreements.

refer to Appendix | and Appendix Il of this Circular for further information on the Subject

Properties and salient terms of the SPAs respectively.

Mode of settlement of the Disposal Consideration

The Disposal Consideration shall be satisfied in the following manner:

Payment terms Timing Disposal Consideration
(RM’000) (%)
i-TechValley 34
e Deposit Received on 24 July 2024 to Pentagon Land, 540 2.0
upon signing of the i-TechValley 34 SPA
e Balance disposal To be received on the Completion Date of 26,460 98.0
consideration the i-TechValley 34 SPA
(A) 27,000 100.0
i-TechValley 46
e Deposit Received on 24 July 2024 to Pentagon Land, 549 20
upon signing of the i-TechValley 46 SPA
e Balance disposal To be received on the Completion Date of 26,901 98.0
consideration the i-TechValley 46 SPA
(B) 27,450 100.0
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Payment terms

Timing

Disposal Consideration

i-Park SAC 23 & 24
e Deposit

e Balance disposal
consideration

i-Park SAC 60 & 61
e Deposit

e Balance disposal
consideration

Note:

Received on 24 July 2024 to Ipark
Development, upon signing of the i-Park
SAC 23 & 24 SPA

To be received on the Completion Date of
the i-Park SAC 23 & 24 SPA

(©

Received on 24 July 2024 to Ipark
Development, upon signing of the i-Park
SAC 60 & 61 SPA

To be received on the Completion Date of
the i-Park SAC 60 & 61 SPA

(D)

Disposal Consideration (A) + (B) + (C) + (D)

(RM’000) (%)
4,500 110.0
40,500 90.0
45,000 100.0
400 2.0
19,600 98.0
20,000 100.0
119,450

(1) In view that the construction of i-Park SAC 23 & 24 has been completed, its CCC obtained
in August 2024, and the lease having commenced in August 2024, the completion of the i-
Park SAC 23 & 24 SPA is expected to be by the 15t quarter of 2025, which is the earliest as
compared to the other Subject Properties, which are either under construction or
undergoing upgrading works. In this regard, a lower deposit of 2.0% for i-TechValley 34, i-
TechValley 46 and i-Park SAC 60 & 61 respectively, had been agreed upon between the
Vendors and the Manager.

Date and cost of investment

The date and cost of investment of the Subject Properties are as follows:

Vendors Date of investment (Cost of investment
(RM’000)

Pentagon Land for the following:

e j-TechValley 34 December 2020 19,949

e i-TechValley 46 December 2020 19,072

Ipark Development for the following:

e i-Park SAC23 & 24 August 2015 30,471

e i-Park SAC 60 & 61 August 2015 14,334

Note:

(1) The costs of investment refer to the audited NBV of the relevant Subject Properties as at

31 March 2024 and estimated costs to be incurred subsequent to 31 March 2024 by the
respective Vendors for the Subject Properties.
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Basis and justification for the Disposal Consideration

The Disposal Consideration, which represents a discount of approximately RM2.6 million or 2.1% from
the aggregate market value ascribed by the Valuer, CBRE WTW, had been arrived at on a willing
buyer-willing seller basis, after taking into consideration the following:

(i) the aggregate market value of the Subject Properties as appraised by the Valuer, vide its
Valuation Certificate dated 24 July 2024 of RM122,000,000 on 4 July 2024, being the material
date of valuation of the Subject Properties; and

(i) the rationale and benefits for the Proposed Disposals, further details of which are as set out
in Section 3 of Part A of this Circular.

Our Company had appointed the Valuer to undertake an independent valuation on the Subject
Properties and the Valuer had, vide its Valuation Certificate ascribed an aggregate market value of
RM122,000,000. In arriving at the market value of the Subject Properties, the Valuer had adopted the
Income Approach (Investment Method) and Comparison Approach.

The Income Approach (Investment Method) entails determining the net annual income by deducting
the annual outgoings from the gross annual income and capitalising the net income by a suitable rate
of return consistent with the type and quality of investment to arrive at the market value. Income in the
context of the investment method relates mainly to rental. This method is premised on the principle
that the value of an income producing property is represented by ‘the present worth of future rights to
income, or utility’.

The Valuer had also adopted the Comparison Approach to value the Subject Properties as a counter-
check. The Comparison Approach entails analysing recent transactions and asking prices of similar
property in and around the locality for comparison purposes with adjustments made for differences in
location, size, age and condition of unit and building, tenure, title restrictions if any and other relevant
characteristics to arrive at the market value.

The Valuer has compiled and analysed sale evidences in the localities of the Subject Properties. In
arriving at their opinion of value of the Subject Properties using the Comparison Approach, the
selected suitable sale evidences, among others, are considered and adopted.

Our Board, save for the Interested Directors, is of the view that the Disposal Consideration is justifiable
because it reflects the market value of the Subject Properties as ascribed by the Valuer which is
deemed to be at a fair value transacted on arm’s length basis.

Information on AME REIT

AME REIT is an Islamic real estate investment trust constituted under the Deed and duly registered
with the Securities Commission Malaysia on 23 May 2022. AME REIT was listed on the Main Market
of Bursa Securities on 20 September 2022.

The principal investment policy of AME REIT is investing, directly and indirectly, in a Shariah-
compliant portfolio of income producing real estate used primarily for industrial and industrial-related
purposes in Malaysia and overseas in order to provide its unitholders with a stable and growing
distribution of income and to achieve long-term growth in its net asset value per unit in AME REIT.

As at the LPD, the issued unitholders’ capital of AME REIT is approximately RM524.4 million,
comprising approximately 526.4 million units in AME REIT (“Units”). AME REIT’s portfolio comprises
34 industrial properties and 3 industrial-related properties located in Iskandar Malaysia, the main
southern development corridor in Johor established in 2006, which consists of 5 local government
authorities.

The Directors of the Manager are Lee Chai, Lee Sai Boon, Chan Wai Leo, Wee Beng Chuan, Datin
Cheryl Kaur Pola, Yau Yin Wee, Lee Ling Sien, Kang Ah Chee (alternate Director to Lee Sai Boon),
Lim Yook Kim (alternate Director to Lee Chai), Lim Pei Shi (alternate Director to Chan Wai Leo) and
Lee Chun Kiat (alternate Director to Lee Ling Sien).



As at the LPD, the substantial unitholders of AME REIT, Directors of the Manager and their

respective unitholdings in AME REIT are as follows:

Direct Indirect
No. of Units No. of Units

(‘000) (%) (‘000) (%)
Substantial unitholders
AME Development 255,200 48.5 - -
AME Elite - - (261,568 49.7
Substantial unitholders and Directors of the Manager
Lee Chai 24,540 4.7 (2)6)262,964 50.0
Lee Sai Boon 8,027 1.5 ©)6262,714 50.0
Kang Ah Chee 22,318 4.2 “)6)263,762 50.1
Lim Yook Kim 22,768 4.3 “)6)263,667 50.1
Lee Ling Sien 352 * - -
Directors of the Manager
Chan Wai Leo 460 * - -
Wee Beng Chuan 150 * - -
Datin Cheryl Kaur Pola 400 * ©)116 *
Yau Yin Wee 250 * - -
Lim Pei Shi (alternate Director to Chan Wai Leo) 437 * ®60 *
Lee Chun Kiat (alternate Director to Lee Ling 426 * - -

Sien)

Notes:

* Less than 0.1%.

(1) Deemed interested by virtue of our shareholdings in AME Development and the Manager
pursuant to Section 8 of the Act.

(2) Deemed interested by virtue of his direct interests in Lotus Ideal Sdn Bhd (“Lotus ldeal”)
and Lifestyle Capital Sdn Bhd (“Lifestyle Capital”’) and indirect interest in AME REIT
through the Manager and AME Development, which in turn is held by our Company pursuant
to Section 8 of the Act and Units held by his spouse pursuant to Section 59(11)(c) of the Act.

(3) Deemed interested by virtue of his direct interests in Lotus Ideal and Lifestyle Capital and
indirect interest in AME REIT through the Manager and AME Development, which in turn is
held by our Company pursuant to Section 8 of the Act.

(4) Deemed interested by virtue of his direct interests in Lotus Ideal and Lifestyle Capital and
indirect interest in AME REIT through the Manager and AME Development, which in turn is
held by our Company pursuant to Section 8 of the Act and Units held by his children pursuant
to Section 59(11)(c) of the Act.

(5) Deemed interested by virtue of her spouse pursuant to Section 59(11)(c) of the Act.



(6) The details on the shareholdings of the shareholders of Lotus Ideal and Lifestyle Capital as
at the LPD are as follows:

(i) Lotus Ideal
Direct Indirect
No. of No. of
Shareholders shares % shares %
(‘000) (‘000)
Lee Sai Boon 10 10.0 - -
Lee Chai 30 30.0 - -
Kang Ah Chee 30 30.0 - -
Lim Yook Kim 30 30.0 - -
(i) Lifestyle Capital
Direct Indirect
No. of No. of
Shareholders shares % shares %
(‘000) (‘000)
Lee Sai Boon 250 25.0 - -
Lee Chai 250 25.0 - -
Kang Ah Chee 250 25.0 - -
Lim Yook Kim 250 25.0 - -

In accordance with Clause 19.1(a)(iii) of the Deed, the Manager will be entitled to charge
management fees (being the acquisition fees) either in cash and/or new Units for the proposed
acquisitions of the Subject Properties of 1.0% of the purchase consideration of approximately
RM119.5 million, amounting to approximately RM1.2 million, in consideration of the services
rendered by the Manager to AME REIT for the proposed acquisitions of the Subject Properties. In
determining whether the Manager elects to receive its management fees in the form of Units or cash
or a combination of both, the Manager will be guided by, among others, the cash flow planning of the
Manager, the potential capital appreciation through the holding of the Units, the alignment of interest
with the unitholders of AME REIT and the manner of payment of the management fees will not be
detrimental to the unitholders of AME REIT. In the event our Group elects to receive its management
fees (acquisition fees) in Units, the equity interest of our Group in AME REIT may increase, thereby
reducing the public unitholding spread(".

Note:

(1) As at the LPD, our Group’s unitholdings in AME REIT is approximately 261.6 million Units,
representing 49.7% in AME REIT.

Strictly for illustrative purposes, if the Manager elects to receive the payment of its
management fees (being the acquisition fees) amounting to approximately RM1.2 million in
new Units, the Manager would be issued with approximately 0.8 million Units, calculated
based on the 5-day volume weighted average price of RM1.4332 per Unit immediately
preceding the LPD. In this regard, our Group’s pro forma unitholdings in AME REIT would
increase by approximately 0.1%.



2.6

For avoidance of doubt, on 2 June 2022, Bursa Securities has approved the issuance of up to 30.0
million Units as payment of management fee to the Manager on a staggered basis together with the
listing of and quotation for such 30.0 million Units, subject to conditions. As such, the approval of
Bursa Securities for the listing of and quotation for up to 30.0 million Units as payment of
management fee is not required. Additionally, as set out in the Deed, save for the issuance of up to
the said 30.0 million Units, any issuance of new Units to the Manager as management fee, shall
require the prior approval of the unitholders of AME REIT. As at the LPD, approximately 6.4 million
Units have been issued as management fee to the Manager. As such, in the event the Manager
elects to receive the payment of its management fee in Units, the Manager is not required to obtain
approval from its unitholders as the Manager is still able to utilise the said 30.0 million Units set out
under the Deed.

Liabilities to be assumed

Save for the obligations and liabilities arising from the SPAs pursuant to the Proposed Disposals as
set out in Appendix Il of this Circular and the Sukuk Wakalah Programmes (as defined in Section
10 of Part A of this Circular) , there are no other liabilities, including any contingent liabilities, to be
assumed by our Group upon completion of the Proposed Disposals. In addition, the Proposed
Disposals do not involve the issuance of any guarantee by AME Elite to AME REIT.

RATIONALE AND BENEFITS

As at the LPD, one of our Group’s principal activities is property investment, which is primarily
undertaken by our subsidiary, AME REIT.

As at the LPD, our Group has secured lessees for the Subject Properties and the Subject Properties
is or will be income generating upon completion of the Proposed Disposals. Following this, the
Vendors intend to dispose the Subject Properties while our Group focuses on its other principal
business activities, which include development of industrial parks and construction.

On 19 July 2022, AME Elite and Ipark Development granted a ROFR(" respectively, subject to the
terms and conditions of the ROFR.

Pursuant to the ROFR, our Company and Ipark Development shall grant a ROFR to the Trustee (on
behalf of AME REIT) to acquire any of the industrial property or dormitory with leasing or tenancy
arrangement (“Relevant Asset”) to be disposed by our Company, Ipark Development or AME Entity
(as defined herein), where applicable, in accordance with the terms and conditions of the ROFR.

Note:

(1) On 19 July 2022, our Company and Ipark Development have granted the ROFR to the
Trustee (on behalf of AME REIT) to acquire any of the Relevant Asset to be disposed by
our Company, Ipark Development or AME Entity(), where applicable, at the similar or equal
price and terms offered to third party and/or purchase any Relevant Asset which may in
future be identified and targeted for acquisition by our Company, Ipark Development or an
AME Entity, where applicable.

In the event our Company, Ipark Development or an AME Entity intends to sponsor a
Malaysian industrial property fund (“Fund”) for the development of a Relevant Asset, then
our Company and Ipark Development shall use its best endeavours to procure the Fund to
grant a ROFR to the Trustee to purchase any Relevant Asset which the Fund intends to
dispose, for and on behalf of AME REIT.

Sub-Note:

(1) “AME Entity” means (i) any of our Company's existing or future wholly-owned
subsidiaries or (ii) where such subsidiaries are not wholly-owned by our Company,
and whose other shareholder(s) is/are third parties, such subsidiaries will be subject
to the ROFR only upon obtaining the consent of such third parties.



The salient terms of the ROFR are, among others, as follows:

(i) The ROFR shall be given in writing to the Trustee with a copy to the Manager, and
upon receipt of the written notice of our Company, Ipark Development or an AME
Entity’s intention to dispose or purchase the Relevant Asset (“Notice”), the Trustee
shall respond within 14 days from the date of the Notice failing which it shall be
automatically deemed that the Trustee is not interested in exercising its ROFR in
relation to the Relevant Asset.

(ii) The grant of ROFR shall not apply to the following:

(a) transactions involving the disposal of the Relevant Asset to the existing
tenant or its related corporation; and

(b) intra-group transfers of the Relevant Asset, or amalgamations,
restructurings, mergers and analogous events involving our Company or
an AME Entity.

(iii) The grant of the ROFR is effective and binding on our Company and Ipark
Development from the date of the listing for an initial term of 5 years (“Initial Term”)
and may be renewed for another 5 years subject to mutual agreement, and for so

long as:

(a) the Manager remains as the management company of AME REIT;

(b) our Company holds direct and/or indirect interest of 50.0% or more in the
Manager;

(c) our Company holds direct and/or indirect interest of 20.0% or more in AME
REIT; and

(d) AME REIT remains listed on Bursa Securities.

It is the intention of our Group to consistently realign our property investments in an efficient
structure of a real estate investment trust and therefore, undertaking the Proposed Disposals will
allow for our Group to achieve this intention.

Our Group is continuously evaluating business opportunities in the property development and
construction sector and the Proposed Disposals present an opportunity for our Group to monetise
our investment in the Subject Properties. The proceeds from the Proposed Disposals will allow our
Group to have funds readily available to reinvest our capital in strategic assets or opportunities that
align with our Group’s core strategy, as and when required. Further details on the use of proceeds
are as set out in Section 4 of Part A of this Circular.

Upon completion of the Proposed Disposals, our Company would be able to recognise
approximately RM22.9 million in pro forma gain on disposal of the Subject Properties net of tax and
share by non-controlling interests arising from the Proposed Disposals based on the audited NBV
of the Subject Properties as at 31 March 2024 and a market value of RM122.0 million, the details of
which are as set out in Note (1) of Section 6.2 of Part A of this Circular.

Further, given our Company’s effective interest of approximately 49.7% in AME REIT as at the LPD,
through our Company’s direct shareholdings in AME Development and the Manager, our Company
will continue to consolidate the total asset value of the Subject Properties into our Statements of
Financial Position. Correspondingly, our Company will also consolidate the Islamic financing facilities
of approximately RM118.5 million (net of transaction costs of RM1.0 million) to be undertaken by AME
REIT to fund the proposed acquisitions of the Subject Properties.

Additionally, the Proposed Disposals allow our Company to continue to indirectly enjoy recurring
income from our subsidiary, AME REIT, via future income distributions based on our Company’s
unitholdings in AME REIT by virtue of AME Development and the Manager’s direct unitholdings.



USE OF PROCEEDS

The Disposal Consideration of approximately RM119.5 million is intended to be used in the following

manner:

Estimated timeframe for use
of proceeds from the date of
completion of the respective

Description of use of proceeds Note RM’000 Proposed Disposals
Funding of our Group’s ongoing development (1) 119,020 Within 36 months
of i-TechValley and for future industrial

property development and investment

project, including land acquisition and joint

ventures

Estimated expenses for the Proposed (2) 430 Within 6 months
Disposals

Gross proceeds 119,450

Notes:

(1) Funding of our Group’s ongoing development of i-TechValley and future industrial

property development and investment project, including land acquisition and joint

ventures

Located within i-TechValley in Iskandar Puteri of Iskandar Malaysia, Johor and spanning
across 169.8 acres of freehold land, as at the LPD, i-TechValley is the latest ongoing
industrial park development project that is being developed by our wholly-owned
subsidiaries, Pentagon Land and Greenhill SILC Sdn Bhd (“Greenhill”), with an estimated
gross development value (GDV) of RM1.5 billion and estimated development period of
approximately 5 years. Further information on our Group’s ongoing development of i-

TechValley is as follows:

Name of project

Area size

Commencement date of
construction

Expected completion date

GDC
Gross Development Value

Percentage of completion
as at LPD

Sales/Take-up rate

Notes:

i-TechValley, comprising 71 plots of saleable industrial
units and 1 workers’ dormitories

169.8 acres

The development and construction of i-TechValley
commenced in the 4t quarter of 2022

The development and construction of i-TechValley are
expected to be completed by 2028

Not available
RM1.5 billion
14%M
63%@

(1) Computed based on the total number of CCCs obtained for the plots.

(2) Computed based on the total number of leased and sold plots.
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Our Group intends to utilise approximately RM119.0 million of the proceeds to partially fund
the project development costs relating to i-TechValley, such as land, infrastructure and
construction cost, sales and marketing expenses as well as working capital which include,
but are not limited to, the payment of the estimated income tax of approximately RM5.1
million arising from the Proposed Disposals and other operating and administrative
expenses, such as staff-related costs, utilities, statutory payment and other overhead
expenditures. The proportion to be allocated has yet to be determined at this juncture and
the allocation is dependent on the sales and development progress of i-TechValley.

In the event the funds required to fund the project development costs relating to i-TechValley
are less than estimated, the balance proceeds of the Disposal Consideration will be
reserved for future industrial property development and investment projects, including land
acquisition and joint ventures. Conversely, if the amount required is higher than estimated,
the deficit will be funded through our Group’s internally generated funds and/or by external
borrowings.

As at the LPD, our Group is in preliminary discussions with certain land owners in and out
of Johor on potential development opportunities. However, our Group has not identified or
committed to any acquisition and development targets. Depending on the actual funding
required for future industrial property development and investment projects, our Group may
fund any shortfall through internally generated funds and/or external borrowings.

In the event the amount required for i-TechValley and future industrial property development
and investment projects is less than estimated, the balance proceeds of the Disposal
Consideration will be channelled towards the general working capital requirements of our
Group.

(2) Estimated expenses for the Proposed Disposals

The estimated expenses of approximately RM0.4 million relating to the Proposed Disposals
which comprise professional fees, fees payable to the relevant authorities, costs of
convening our forthcoming EGM for the Proposed Disposals and other incidental expenses.

Any variation to the amount of proceeds will be adjusted to/from the amount allocated for funding of
our Group’s ongoing development of i-TechValley and future industrial property development and
investment project, including land acquisition and joint ventures, and the estimated expenses.
Pending the respective use of proceeds from the Proposed Disposals in the manner set out above,
the proceeds will be placed in interest-bearing accounts with financial institutions or short-term
money market instruments.

RISK FACTORS

Our Company may be subject to certain specific risks associated with the Proposed Disposals. The
following are some non-exhaustive risk factors that may be inherent to our Company in relation to
the Proposed Disposals:

Risks relating to delay or non-completion of the SPAs

The completion of the Proposed Disposals is conditional upon the fulfilment of conditions precedent
of the SPAs as set out in Section 2 of Appendix Il of this Circular. There is no assurance that all
the conditions precedent can be fulfilled and that the Proposed Disposals can be completed within
the timeframe stipulated under the SPAs.



Pursuant to i-TechValley 46 SPA, it is a condition precedent for Pentagon Land to procure the
agreed upgrading works in connection with the power supply to i-TechValley 46 (“Upgrading
Works”), to be completed within the agreed upgrading period of up to 10 calendar months from the
date of the successful submission of the application to Tenaga Nasional Berhad, which was
submitted in August 2024. As at the LPD, the percentage of completion of the Upgrading Works is
estimated to be at approximately 18.7%, which is on track with the agreed tentative timeline. If
Pentagon Land is unable to procure the said Upgrading Works to complete within the agreed
upgrading period, the lessee is entitled to terminate its Lease Agreement, resulting in i-TechValley
46 being vacant. Given that it is the intention of AME REIT to undertake the proposed acquisition of
i-TechValley 46 subject to i-TechValley 46 being leased, the i-TechValley 46 SPA may not become
unconditional and therefore, the i-TechValley 46 SPA may be terminated.

Additionally, pursuant to the i-Park SAC 23 & 24 SPA, it is a condition precedent for Ipark
Development to procure a new guarantee to be issued in favour of the Trustee by AAC Technologies
Pte Ltd, being the holding company of the existing lessee and the corporate guarantor of AAC
Technologies (Malaysia) Sdn Bhd, the lessee of i-Park SAC 23 & 24, to guarantee the lessee’s due
observance, performance and compliance of the lease agreement. In the event the said guarantee
is not procured and the said condition precedent is therefore not fulfilled and/or waived, the i-Park
SAC 23 & 24 SPA may not become unconditional and therefore, the i-Park SAC 23 & 24 SPA may
be terminated. Our Group adopts a flexible approach in deciding whether to obtain a corporate
guarantee from a lessee, enabling the Vendors to adapt their leasing strategy based on market
dynamics and tenant characteristics. For avoidance of doubt, no corporate guarantee has been
executed in connection with the i-TechValley 34, i-TechValley 46 and i-Park SAC 60 & 61.

Further, as at the LPD, i-TechValley 34 and i-Park SAC 60 & 61 are still under construction and/or
pending completion of construction. In this regard, the CCCs in respect of i-TechValley 34 and i-
Park SAC 60 & 61 respectively, have yet to be issued. The respective CCCs for i-TechValley 34
and i-Park SAC 60 & 61 are expected to be issued in the 2" quarter of 2025. There can be no
assurance that the CCCs will be issued by the aforementioned timeframe.

Pursuant to the Street, Drainage and Building Act 1974, among others, any person who occupies
or permits to be occupied any building or any part thereof without CCC shall be subject to a fine of
up to RM250,000 or to an imprisonment for a term not exceeding 10 years, or to both.

As such, pursuant to the terms of the i-TechValley 34 SPA and i-Park SAC 60 & 61 SPA, the
issuance of the CCCs are a condition precedent and in the event the Vendors are not able to obtain
the respective CCCs, our Company will not be able to proceed to complete the i-TechValley 34 SPA
and/or i-Park SAC 60 & 61 SPA, which may result in the the completion of the i-TechValley 34 SPA
and/or i-Park SAC 60 & 61 SAC SPA being delayed or terminated.

Despite our Company’s best efforts, there is no assurance that all the conditions precedent, as well
as the terms and conditions of the SPAs, can be fulfilled on a timely basis or waived in order for the
Proposed Disposals to be completed within the permitted period under the SPAs. In the event one
or more of the terms and conditions of the SPAs is/are not fulfilled or waived (to the extent
permissible by law) by the relevant parties to the SPAs, the Proposed Disposals may be delayed or
terminated and consequently, our Company will not be able to use the proceeds arising from the
Proposed Disposals in its intended manner as set out in Section 4 of Part A this Circular. For
avoidance of doubt, the condition precedent in relation to obtaining our Non-Interested
Shareholders’ approval for the Proposed Disposals in the SPAs shall not be waived.

Notwithstanding this, our Company will endeavour to ensure that all reasonable steps in relation to
the completion of the Proposed Disposals will be taken to ensure that the conditions precedent and
the other terms and conditions of the SPAs are met within the stipulated timeframe, and that every
effort is made to obtain all necessary approvals or consents and confirmations to give effect to the
completion of the Proposed Disposals in a timely manner.
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Risks relating to change in regulations

The Subject Properties, which are located in Johor, Malaysia, are governed by the regulatory
environment in Malaysia and pending the completion of the Proposed Disposals, where there is any
change in the regulatory environment in Malaysia, the Subject Properties may be affected. There
can be no assurance that any unfavourable development in the prevailing regulatory environment
will not have any impact on the Proposed Disposals. Nonetheless, our Company does not foresee
that there will be any significant changes in government policies which could have an impact on the
Proposed Disposals.

Risks relating to the loss of potentially higher capital value of the Subject Properties

As a result of the Proposed Disposals, our Group will not be able to enjoy future appreciation in the
market value of the Subject Properties directly.

Nonetheless, the Proposed Disposals will result in a net gain on disposal for our Group as set out
in Section 6 of Part A of this Circular. The proceeds from the Proposed Disposals would be utilised
for purposes set out in Section 4 of Part A of this Circular, which is expected to strengthen our
Group’s principal business which is beneficial to our Group. Additionally, upon completion of the
SPAs, our Company will continue to indirectly enjoy recurring income derived from the Subject
Properties through AME REIT via future income distributions by virtue of our indirect unitholdings in
AME REIT through AME Development and the Manager.

EFFECTS OF THE PROPOSED DISPOSALS

Share capital and substantial shareholders’ shareholdings

The Proposed Disposals will not have any effect on the issued share capital of our Company and
substantial shareholders’ shareholdings as the Proposed Disposals do not involve any issuance of
new securities by our Company.

Earnings and EPS

For illustrative purposes only, the pro forma effects of the Proposed Disposals on our consolidated

EPS, assuming the Proposed Disposals had been effected at the beginning of the FYE 31 March
2024, is as follows:

After the

Audited as at Proposed

31 March 2024 Disposals

(RM’000) (RM’000)

Net profit attributable to owners of our Company 93,100 93,100
Add: Estimated gain on disposal() - 22,868
Less: Estimated expenses® - (430)
93,100 115,538

No. of Shares in issue (excluding treasury shares)® (‘000) 639,093 639,093
EPS (sen) 14.57 18.08
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Notes:

(1) After taking into consideration the pro forma gain on disposal of the Subject Properties of
approximately RM30.8 million, which is calculated in the following manner:
RM‘000
Market value of the Subject Properties 122,000
Less:
- Costs incurred and estimated costs to be incurred subsequent to 31 (83,826)
March 2024 by the Vendors for the respective Subject Properties
- Fair value gain on i-Park SAC 23 & 24 as at 31 March 2024 (4,988)
- Estimated transaction costs incurred and to be incurred by AME REIT (2,407)
Pro forma gain on disposal of the Subject Properties 30,779
Less:
- Corporate tax at the rate of 24.0% in relation to i-TechValley 34, i- (5,063)
TechValley 46 and i-Park SAC 60 & 61
- Gain on disposal net of tax and share by non-controlling interest in (2,769)
Ipark Development
- Deferred tax liability of the Subject Properties at the rate of 10% (14)
- Fair value gain share by non-controlling interests in AME REIT (65)
Estimated gain on disposal 22,868
(2) After taking into consideration the estimated expenses of approximately RM0.4 million

relating to the Proposed Disposals which comprise professional fees, fees payable to the
relevant authorities, costs of convening our forthcoming EGM for the Proposed Disposals
and other incidental expenses.

(3) Excludes approximately 1.6 million Shares bought back and retained by our Company as
treasury shares as at the LPD.

For information purposes, upon completion of the Proposed Disposals, the earnings that the Subject
Properties will continue to contribute to our Group is in proportion to our indirect unitholdings of
approximately 49.7% in AME REIT as at the LPD. In addition, as the Manager is our wholly-owned
subsidiary, our Group is expected to benefit from the receipt of cash and/or Units by the Manager in
consideration for the management and administration of AME REIT, and any income distribution from
AME REIT received by the Manager as a unitholder.

NA and gearing

For illustrative purposes only, based on the latest audited consolidated statements of financial
position of our Group as at 31 March 2024 and assuming the Proposed Disposals had been effected
on that date, the pro forma effects of the Proposed Disposals on the NA per AME Elite Share and
gearing of our Group are as follows:

Audited as at  After the Proposed

31 March 2024 Disposals

(RM’000) (RM’000)

Share capital 620,140 620,140
Reserves 253,757 (1276,195
NA attributable to the owners of our Company 873,897 896,335
No. of AME Elite Shares in issue (excluding treasury 639,093 639,093

shares) (‘000)

NA per AME Elite Share@ (RM) 1.37 1.40
Total borrowings (RM’000) 174,706 (3293,156
Gearing™ (times) 0.2 0.3



Notes:

()

@)

(4)

After taking into consideration the pro forma gain on disposal of the Subject Properties net
of tax and share by non-controlling interests of approximately RM22.9 million less estimated
expenses incurred by our Company in relation to the Proposed Disposals of approximately
RMO0.4 million. Please refer to Note (1) of Section 6.2 of Part A of this Circular for information
on the pro forma gain on disposal of the Subject Properties net of tax and minority interests.

Calculated based on the NA attributable to owners of our Company over the number of
Shares in issue, excluding approximately 1.6 million Shares bought back and retained by our
Company as treasury shares as at the LPD.

After taking into consideration the transaction costs of approximately RM1.0 million, the net
total borrowings of approximately RM118.5 million, representing approximately 99.2% of the
Disposal Consideration, will be undertaken by AME REIT to part finance the purchase
consideration of the Subject Properties and related transaction costs. Notwithstanding the
increase in total borrowings undertaken by AME REIT, our subsidiary, our Company will have
a corresponding increase in gross proceeds of approximately RM119.5 million in cash
pursuant to the Proposed Disposals, in addition to our Group’s cash balance of
approximately RM261.5 million as at the LPD.

Calculated based on the total borrowings over the NA attributable to the owners of our
Company.

TRANSACTIONS WITH RELATED PARTIES FOR THE PAST 12 MONTHS

The total amount transacted between our Group (save for AME REIT) and AME REIT in the 12
months preceding the LPD of approximately RM44.2 million is as follows:

Nature of transaction RM’000
Related party transaction( 26,765
Recurrent related party transaction® 17,418
Total 44,183
Notes:

(1)

Comprise the disposal of a piece of freehold land held under GRN 580209, Lot 98836,
Mukim of Kulai, District of Kulai, State of Johor together with the buildings erected thereon
(Plot 16 Indahpura) and management fees (acquisition fees) of the Manager.

Comprise the enhancement of investment properties, repair and maintenance, landscape
maintenance, rental income(, property management fees and management fees (base and
performance fees) of the Manager.

Sub-note:

0] Of the rental income of approximately RM11.5 million, approximately RM8.7 million
are in relation to tenancies entered into prior to the listing of AME REIT on the Main
Market of Bursa Securities. The balance rental income of approximately RM2.8
million is in relation to a tenancy of not more than 3 years and the tenancy’s renewal
terms are supported by an independent valuation, in accordance with the exemption
set out under Paragraph 10.08(11)(h) of the Listing Requirements.

Where required, our Group had made the necessary announcements on Bursa Securities.
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APPROVALS REQUIRED
The Proposed Disposals are subject to the following being obtained:

(i) approval from our Non-Interested Shareholders for the Proposed Disposals at our
forthcoming EGM,;

(i) approval from the non-interested unitholders of AME REIT for the proposed acquisition of
the Subject Properties at AME REIT’s forthcoming extraordinary general meeting; and

(iii) approval and/or consent from any other relevant authority and/or party, if required.

The highest percentage ratio applicable to the Proposed Disposals pursuant to Paragraph 10.02(g)
of the Listing Requirements is approximately 13.7%.

CONDITIONALITY OF THE PROPOSED DISPOSALS
The respective SPAs are not inter-conditional upon each other.

The Proposed Disposals are not conditional upon any of our other corporate exercise/scheme which
have been announced but pending completion.

CORPORATE PROPOSALS ANNOUNCED BUT PENDING COMPLETION

Save as disclosed below, there are no corporate exercises which have been announced by our
Company but pending completion before printing of this Circular:

(i) the Proposed Disposals;

(ii) On 13 May 2024, our wholly-owned subsidiaries had entered into the following agreements
for the proposed disposal of 11 plots of freehold industrial land in Mukim of Pulai, District of
Johor Bahru, State of Johor, measuring approximately 34.9 acres in total land area, for a
total cash consideration of approximately RM209.8 million (“Digital Hyperspace SPAs”):

(a) a conditional sale and purchase agreement between Pentagon Land and Digital
Hyperspace Malaysia Sdn Bhd (“Digital Hyperspace”), for the proposed disposal
by Pentagon Land of 7 plots of freehold industrial land in Mukim of Pulai, District of
Johor Bahru, State of Johor, all located in i-TechValley, measuring approximately
22.42 acres in total land area, to Digital Hyperspace for a total cash consideration
of approximately RM134.8 million; and

(b) a conditional sale and purchase agreement between Greenhill, and Digital
Hyperspace, for the proposed disposal of 4 plots of freehold industrial land in Mukim
of Pulai, District of Johor Bahru, State of Johor, all located in i-TechValley,
measuring approximately 12.49 acres in total land area, for a total cash
consideration of approximately RM75.0 million.

As at the LPD, the final condition precedent of the respective Digital Hyperspace SPAs are
still pending completion.
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(i)

As atthe LPD, our Company had made lodgments with the Securities Commission Malaysia
(“SC”) for the establishment of an Islamic medium term notes (“IMTNs”) programme of up
to RM1,500.0 million in nominal value based on the Shariah principle of Wakalah Bi Al-
Istithmar (“IMTN Programme”) and a separate Islamic commercial papers (“ICPs”)
programme of up to RM300.0 million in nominal value based on the Shariah principle of
Wakalah Bi Al-Istithmar (“ICP Programme”) (collectively, the IMTN Programme and the
ICP Programme shall be referred to as “Sukuk Wakalah Programmes” and the IMTNs
and the ICPs shall be referred to as “Sukuk Wakalah”) pursuant to the SC’s Guidelines on
Unlisted Capital Market Products under the Lodge and Launch Framework (issued by the
SC on 9 March 2015 and revised on 5 February 2024, as amended from time to time) (“SC
Lodgements”). Our Company is the obligor for the Sukuk Wakalah Programmes. Further
details are as set out our Company’s announcement dated 30 September 2024.

INTERESTS OF OUR DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS
CONNECTED WITH THEM

Saved as disclosed below, none of our Directors and/or major shareholders and/or persons
connected with them have any interest, direct or indirect, in the Proposed Disposals:

(i)
(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(viii)

AME Development, our wholly-owned subsidiary is a major unitholder of AME REIT;

| REIT Managers Sdn Bhd, our wholly-owned subsidiary, is the management company of
AME REIT;

Lee Chai, by virtue of his direct and indirect interests in our Company, is a major shareholder
of our Company, which is the holding company of the Manager, AME Development,
Pentagon Land, AME Integrated and Ipark Development. By virtue of his direct and indirect
interests in AME REIT, he is a major unitholder of AME REIT. He is our Company’s Deputy
Chairman/Non-Independent Non-Executive Director, the Non-Independent Non-Executive
Director of the Manager, and a Director of Pentagon Land and Ipark Development. He is the
brother of Lee Sai Boon, brother-in-law of Lim Yook Kim and father of Lee Ling Sien and Lee
Chun Kiat;

Lee Sai Boon, by virtue of his direct and indirect interests in our Company, is a substantial
shareholder of our Company. By virtue of his direct and indirect interests in AME REIT, he
is @ major unitholder of AME REIT. He is our Company’s Non-Independent Non-Executive
Director, the Chairman/Non-Independent Non-Executive Director of the Manager, and a
Director of Pentagon Land and Ipark Development. He is the brother of Lee Chai and
brother-in-law of Lim Yook Kim;

Lim Khai Wen, by virtue of his direct interest in our Company and AME REIT, is a shareholder
of our Company and a unitholder of AME REIT. He is our Executive Director and a Director
of AME Development and Pentagon Land. He is the child of Lim Yook Kim and brother of
Lim Pei Shi;

Kang Koh Wei, by virtue of his direct interest in our Company and AME REIT, is a
shareholder of our Company and a unitholder of AME REIT. He is our Executive Director
and a Director of AME Development and Pentagon Land. He is the child of Kang Ah Chee;

Kang Ah Chee, by virtue of his direct and indirect interests in our Company, is a major
shareholder of our Company. By virtue of his direct and indirect interests in AME REIT, he
is a major unitholder of AME REIT. He is the alternate Director to Kang Koh Wei in our
Company and the alternate Director to Lee Sai Boon in the Manager. He is the father of
Kang Koh Wei;

Lim Pei Shi, by virtue of her direct interests in our Company and AME REIT, is a shareholder
of our Company and a unitholder of AME REIT. She is the alternate Director to Lim Khai
Wen in our Company, the alternate Director to Chan Wai Leo (Executive Director/Chief
Executive Officer in the Manager) in the Manager and a Director of AME Development,
Pentagon Land and Ipark Development. She is the child of Lim Yook Kim and sister of Lim
Khai Wen;



(ix) Lee Ling Sien, by virtue of her direct interests in our Company and AME REIT, is a
shareholder of our Company and a unitholder of AME REIT. She is the alternate Director to
Lee Chai in our Company, an Executive Director of the Manager, and a Director of AME
Development and Pentagon Land. She is the child of Lee Chai and sister of Lee Chun Kiat;

(x) Lee Chun Kiat, by virtue of his direct interests in our Company and AME REIT, is a
shareholder of our Company and a unitholder of AME REIT. He is the alternate Director to
Lee Sai Boon in our Company and alternate Director to Lee Ling Sien in the Manager. He is
the child of Lee Chai and brother of Lee Ling Sien; and

(xi) Lim Yook Kim, by virtue of his direct and indirect interests in our Company, is a major
shareholder of our Company. By virtue of his direct and indirect interests in AME REIT, he
is @ major unitholder of AME REIT. He is the alternate Director to Lee Chai in the Manager.
He is the father of Lim Khai Wen and Lim Pei Shi, the brother-in-law of Lee Chai and Lee
Sai Boon.

The direct and indirect shareholdings of the Interested Parties in our Company as at the LPD are as
follows:

Direct Indirect

Interested Parties No. of Shares (%) No.of Shares  ()(%)

(‘000) (‘000)

Lee Chai 113,656 17.8 22,337 0.4

Lee Sai Boon 36,987 5.8 2,137 0.3

Lim Khai Wen 812 0.1 - -

Kang Koh Wei 588 0.1 - -

Kang Ah Chee 111,591 17.5 42,487 0.4

Lim Pei Shi 435 0.1 - -

Lee Ling Sien 386 0.1 - -

Lee Chun Kiat 150 * - -

Lim Yook Kim 113,841 17.8 2,137 0.3

Notes:

* Less than 0.1%.

(1) Excluding approximately 1.6 million Shares bought back and retained by our Company as
treasury shares as at the LPD.

(2) Deemed interested by virtue of his direct interests in Lotus Ideal and Lifestyle Capital
pursuant to Section 8 of the Act and AME Elite Shares held by his spouse pursuant to Section
59(11)(c) the Act.

(3) Deemed interested by virtue of his direct interests in Lotus Ideal and Lifestyle Capital
pursuant to Section 8 of the Act.

(4) Deemed interested by virtue of his direct interests in Lotus Ideal and Lifestyle Capital

pursuant to Section 8 of the Act and AME Elite Shares held by his children pursuant to
Section 59(11)(c) of the Act.

By virtue of the interests set out above, the Proposed Disposals are regarded as related party
transactions and fall under Paragraph 10.08 of the Listing Requirements. Accordingly, the Interested
Directors have abstained and will continue to abstain from all deliberations and voting of the
Proposed Disposals at the relevant Board meetings pertaining to the Proposed Disposals.

The Interested Parties will also abstain from voting in respect of their direct and/or indirect
shareholdings in our Company, if any, on the resolutions pertaining to the Proposed Disposals to be
tabled at our forthcoming EGM.
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Further, the Interested Parties undertake to ensure that persons connected with them will abstain
from voting in respect of their direct and/or indirect shareholdings in our Company on the resolutions
pertaining to the Proposed Disposals to be tabled at our forthcoming EGM.

INDEPENDENT ADVISER
In view of the interests of the Interested Parties in the Proposed Disposals as set out in Section 11
of Part A of this Circular, the Proposed Disposals are deemed as related party transactions pursuant

to Paragraph 10.08 of the Listing Requirements.

Accordingly, cfSolutions had been appointed to act as the independent adviser to undertake the
following in relation to the Proposed Disposals:

(i) comment as to whether the Proposed Disposals are:
(a) fair and reasonable so far as our Non-Interested Shareholders are concerned; and
(b) to the detriment of our Non-Interested Shareholders,

and set out the reasons for such opinion, the key assumptions made and the factors taken
into consideration in forming that opinion;

(i) advise our Non-Interested Shareholders on whether they should vote in favour of the
Proposed Disposals; and

(iii) take all reasonable steps to satisfy itself that it has a reasonable basis to make the
comments and advice in subparagraphs (i) and (ii) above.

AUDIT AND RISK MANAGEMENT COMMITTEE’S STATEMENT

Our Audit and Risk Management Committee, after having considered and deliberated on the
Proposed Disposals, including but not limited to, the salient terms of the SPAs, basis and
justification for the Disposal Consideration, rationale and benefits of the Proposed Disposals,
independent valuation of the Subject Properties as well as the evaluation of the Independent
Adviser, is of the opinion that the Proposed Disposals are:

(i) in our best interest;
(ii) fair, reasonable and on normal commercial terms; and
(iii) not detrimental to the interest of our Non-Interested Shareholders.

DIRECTORS’ STATEMENT AND RECOMMENDATION

Our Board (save for the Interested Directors), after having considered and deliberated on the
Proposed Disposals, including but not limited to, the salient terms of the SPAs, basis and
justification for the Disposal Consideration, rationale and benefits of the Proposed Disposals,
independent valuation of the Subject Properties as well as the evaluation of the Independent
Adviser, is of the opinion that the Proposed Disposals are in the best interest of our Company.

Accordingly, our Board (save for the Interested Directors) recommends that you vote in favour of
the resolutions pertaining to the Proposed Disposals to be tabled at our forthcoming EGM.
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TENTATIVE TIMETABLE FOR IMPLEMENTATION

Barring any unforeseen circumstances and subject to all requisite approvals being obtained, the
tentative timetable for implementation of the Proposed Disposals is as follows:

Tentative timetable Event

7 November 2024("W  Our forthcoming EGM for the Proposed Disposals

1st quarter of 2025(Y o i-Park SAC 23 & 24 SPA becoming unconditional
e Completion of the Proposed i-Park SAC 23 & 24 Disposal

2 quarter of 2025 e j-TechValley 46 SPA becoming unconditional
e Completion of the Proposed i-TechValley 46 Disposal

3 quarter of 2025() e j-TechValley 34 SPA and i-Park SAC 60 & 61 SPA becoming
unconditional
e Completion of the Proposed i-TechValley 34 Disposal and Proposed i-
Park SAC 60 & 61 Disposal

Note:

(1) The Proposed Disposals have different completion dates in view of the various conditions
precedent to be fulfilled under the SPAs of the respective Subject Properties. The salient
terms of the SPAs are set out in Appendix Il of this Circular.

EGM

Our forthcoming EGM, the notice of which is enclosed herein, will be conducted on a fully virtual
basis through live streaming and online remove voting using Remote Participation and Electronic
Voting (“RPEV”) facilities via online meeting platform at https://meeting.boardroomlimited.my
(Domain Registration No. with MYNIC-D6A357657) on Thursday, 7 November 2024 at 2.00 p.m. or
at any adjournment thereof, and if thought fit, pass resolutions to give effect to the Proposed
Disposals.

A shareholder of our Company entitled to participate, speak and vote at our forthcoming EGM is
entitled to appoint a proxy or proxies to participate, speak and vote on his/her behalf. In such an
event, please complete and return the Form of Proxy in accordance with the instructions therein and
deposit it at the office of our Company’s Share Registrar, Boardroom Corporate Services Sdn Bhd,
at 11th Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling
Jaya, Selangor Darul Ehsan, Malaysia not less than 48 hours before the time set for holding our
forthcoming EGM. You can also have the option to lodge the proxy appointment electronically
through Boardroom Smart Investor Online Portal at https://investor.boardroomlimited.com or email
to bsr.helpdesk@boardroomlimited.com before the Form of Proxy lodgement cut-off time. The
lodging of the Form of Proxy will not preclude you from participating, speaking and voting remotely
at our forthcoming EGM should you subsequently wish to do so. For further information on the
electronic submission of the Form of Proxy and participation at our forthcoming EGM, kindly refer
to the Administrative Guide which is enclosed together with this Circular.




17. FURTHER INFORMATION

Shareholders of our Company are advised to refer to the appendices set out in this Circular for
further information.

Yours faithfully
for and on behalf of the Board of
AME ELITE CONSORTIUM BERHAD

TAN TECK ENG
Executive Director and Group Chief Executive Officer
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EXECUTIVE SUMMARY

All definitions used in this Executive Summary shall have the same meaning as the words and
expressions contained in the Definitions section of Part A of this Circular except where the context
otherwise requires or is defined herein.

This Executive Summary highlights the salient information relating to the Proposed Disposals.
Non-Interested Shareholders of AME Elite are advised to read this IAL thoroughly for further
information and recommendation in relation to the Proposed Disposals. This IAL should also be
read in conjunction with the contents set out in Part A of the Circular and its enclosed appendices.

1. INTRODUCTION

On 24 July 2024, the Board announced that the following had been entered into for a total cash
consideration of approximately RM119.5 million in relation to the Proposed Disposals:

(i)  the i-TechValley 34 SPA between Pentagon Land and the Trustee in relation to the
Proposed i-TechValley 34 Disposal for a cash consideration of RM27.0 million;

(i) the i-TechValley 46 SPA between Pentagon Land and the Trustee in relation to the
Proposed i-TechValley 46 Disposal for a cash consideration of approximately RM27.5
million;

(ii1) the i-Park SAC 23 & 24 SPA between Ipark Development and the Trustee in relation to
the Proposed i-Park SAC 23 & 24 Disposal for a cash consideration of RM45.0 million;
and

(iv) the i-Park SAC 60 & 61 SPA between Ipark Development and the Trustee in relation to
the Proposed i-Park SAC 60 & 61 Disposal for a cash consideration of RM20.0 million.

On 16 October 2024, the Board announced that Pentagon Land and the Trustee (acting on behalf
of AME REIT) had entered into the i-TechValley 34 Supplemental SPA which sets out the
request of the lessee of i-TechValley 34 for a 1-month rent free period from the lease
commencement date, thereby varying certain terms relating to the revision of lease term from
fixed 5 years to fixed 5 years and 1 month under the lease of i-TechValley 34 which is to be
novated to the Trustee upon the completion of the i-TechValley 34 SPA.

In view of the interests of the Interested Directors, Interested Major Shareholders and/or persons
connected with them as set out in Section 11 of Part A of this Circular, the Proposed Disposals
are related party transactions pursuant to Paragraph 10.08 of the Listing Requirements. In this
respect, the Board has appointed cfSolutions on 4 July 2024 to act as the independent adviser to
comment as to whether the Proposed Disposals are fair and reasonable and whether the Proposed
Disposals are to the detriment of the Non-Interested Shareholders.

The purpose of this IAL is to provide the Non-Interested Shareholders with an evaluation on the
fairness and reasonableness on the Proposed Disposals, together with our recommendation
thereon, subject to the scope and limitations of our role and evaluation specified in this IAL.

The Non-Interested Shareholders should nonetheless rely on their own evaluation of the merits
of the Proposed Disposals before making a decision on the course of action to be taken.
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EVALUATION OF THE PROPOSED DISPOSALS

We have assessed and evaluated the Proposed Disposals taking into consideration various factors
as summarised below:

TIAL
section Area of evaluation Our comments

7.1 Rationale of the In assessing the rationale, we considered the following:
Proposed Disposals
(i)  Align with the business goals of the Group

The Proposed Disposals will enable the Company
to inject the property investments into the real
estate investment trust and continue to enjoy the
income distribution from AME REIT.

(ii) Realise the investment in the Subject
Properties

The Proposed Disposals will unlock AME Elite’s
investment in the Subject Properties and record a
pro forma gain of approximately RM22.9 million.

(iii) Improve the cash flow position of the Group

The Proposed Disposals will generate gross
proceeds of approximately RM119.5 million
which will support the Company’s cash flows
requirement for amongst others, its property
development segment and investment projects.

(iv) Redeploy resources to on-going and future
property development and investment projects

The Proposed Disposals represent an opportunity
for the Company to channel its resources toward
ongoing and future property development and
investment projects.

7.2 Basis of arriving at the  In our evaluation of the Disposal Consideration, we
Disposal Consideration  noted the following:

(i)  The market value of the Subject Properties of
RM122.0 million is derived by the Valuer,
adopting the Income Approach (Investment
Method) as the primary valuation method and
cross-checked with the Comparison Approach;
and

(i1))  The bases and assumptions adopted by the Valuer
in arriving at the valuation of the Subject
Properties are reasonable.
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IAL
section Area of evaluation Our comments

In our evaluation of the discount of the Disposal
Consideration to the market value of the Subject
Properties, we have considered amongst others, the Pre-
Completion Rental (as defined herein) of i-TechValley
46 and i-Park SAC 23 & 24, the pro forma gain arising
from the Proposed Disposals, range of discounts of the
precedent transactions as well as the cash flow
requirement of the Company.

7.3 Salient terms of the The salient terms of the SPAs which were mutually
SPAs and the Lease agreed between the parties are acceptable. In addition,
Agreements the terms of the Lease Agreements have been mutually

negotiated and agreed by the Vendors and the lessees.

7.4 Industry outlook and The outlook of the Malaysian economy and forecast
prospects growth in the construction sector represents an
opportunity for the Company to unlock the value of its
investment in the Subject Properties via the Proposed

Disposals.

We believe that the Proposed Disposals will contribute
positively to the long-term prospects of the Group.

7.5 Financial effects of the = The Proposed Disposals have no impact on the share
Proposed Disposals capital and substantial shareholdings in AME Elite as the
entire Disposal Consideration will be satisfied with cash.

The proforma NA per Share will increase from RM1.37
to RM1.40 while the EPS of the Group will increase
from 14.57 sen to 18.08 sen mainly arising from the net
gain on the disposal of Subject Properties attributable to
the Company upon completion of the Proposed
Disposals.

7.6 Risk factors associated ~ The risk factors associated with the Proposed Disposals
with the Proposed include, but not limited to completion risk, regulatory
Disposals risk, risk associated with the value appreciation of the

Subject Properties and risk associated with loss of lease
income from the Subject Properties.

The Non-Interested Shareholders should take note of the
risk factors relating to the Proposed Disposals and the
relevant mitigating measures undertaken to mitigate
such risks (if any); and that there can be no assurance
that one or a combination of the risk factors will not
occur and have a material and adverse effect on the
business and financial position of AME Elite.
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CONCLUSION AND RECOMMENDATION

Premised on the abovementioned factors and our evaluation and consideration as set out in this
IAL, we are of the opinion that, on the basis of the information available to us, the Proposed
Disposals are FAIR AND REASONABLE and are NOT DETRIMENTAL to the Non-
Interested Shareholders of AME Elite.

Accordingly, cfSolutions recommends that the Non-Interested Shareholders VOTE IN
FAVOUR of the resolutions pertaining to the Proposed Disposals to be tabled at the forthcoming
EGM.

The Non-Interested Shareholders are advised not to rely solely on the Executive Summary or this
IAL to form an opinion on Proposed Disposals. Non-Interested Shareholders should consider all
relevant and pertinent factors including those set out in Part A of this Circular and this IAL, the
recommendation of the Board, our recommendation herein together with the limitations of our
evaluation prior to making the decision on whether to take that course of action.

This IAL is prepared solely for the use of the Non-Interested Shareholders for the purpose of
considering the Proposed Disposals and should not be used or relied upon by any other party for
any other purpose whatsoever. We also have not given consideration to the specific investment
objectives, risk profiles, financial situations and any particular needs of any individual non-
interested shareholder or any specific group of non-interested shareholders. [F YOU ARE IN
ANY DOUBT AS TO THE COURSE OF ACTION TO BE TAKEN, YOU SHOULD
CONSULT YOUR  STOCKBROKERS, BANK MANAGERS, SOLICITORS,
ACCOUNTANTS OR OTHER PROFESSIONAL ADVISERS.
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Registration No. 198501004650 (137090-W)
Licensed Corporate Finance Adviser
Unit 711, 7th Floor, Block B, Phileo Damansara 1
Jalan 16/11, 46350 Petaling Jaya, Selangor D.E.
t: 03-7958 3228  t: 03-7932 0118 e: enquiry@cfsolutions.com.my

17 October 2024

To : The Non-Interested Shareholders of AME Elite Consortium Berhad

Dear Sir/Madam,

INDEPENDENT ADVICE LETTER TO THE NON-INTERESTED SHAREHOLDERS OF
AME ELITE IN RELATION TO THE PROPOSED DISPOSALS

This IAL is prepared for the inclusion in the circular to shareholders of AME Elite in relation to the
Proposed Disposals and should be read in conjunction with the rest of the Circular.

1.

INTRODUCTION

On 24 July 2024, the Board announced that the following had been entered into for a total cash
consideration of approximately RM119.5 million in relation to the Proposed Disposals:

(i)  the i-TechValley 34 SPA between Pentagon Land and the Trustee in relation to the
Proposed i-TechValley 34 Disposal for a cash consideration of RM27.0 million;

(i) the i-TechValley 46 SPA between Pentagon Land and the Trustee in relation to the
Proposed i-TechValley 46 Disposal for a cash consideration of approximately RM27.5
million;

(ii1) the i-Park SAC 23 & 24 SPA between Ipark Development and the Trustee in relation to

the Proposed i-Park SAC 23 & 24 Disposal for a cash consideration of RM45.0 million;
and

(iv) the i-Park SAC 60 & 61 SPA between Ipark Development and the Trustee in relation to
the Proposed i-Park SAC 60 & 61 Disposal for a cash consideration of RM20.0 million.

On 16 October 2024, the Board announced that Pentagon Land and the Trustee (acting on behalf
of AME REIT) had entered into the i-TechValley 34 Supplemental SPA which sets out the
request of the lessee of i-TechValley 34 for a 1-month rent free period from the lease
commencement date, thereby varying certain terms relating to the revision of lease term from
fixed 5 years to fixed 5 years and 1 month under the lease of i-TechValley 34 which is to be
novated to the Trustee upon the completion of the i-TechValley 34 SPA.

In view of the interests of the Interested Directors, Interested Major Shareholders and/or persons
connected with them as set out in Section 11 of Part A of this Circular, the Proposed Disposals
are related party transactions pursuant to Paragraph 10.08 of the Listing Requirements. In this
respect, the Board has appointed cfSolutions on 4 July 2024 to act as the independent adviser to
comment as to whether the Proposed Disposals are fair and reasonable and whether the Proposed
Disposals are to the detriment of the Non-Interested Shareholders.

The purpose of this IAL is to provide the Non-Interested Shareholders with an evaluation on the
fairness and reasonableness on the Proposed Disposals, together with our recommendation
thereon, subject to the scope and limitations of our role and evaluation specified in this IAL.

The Non-Interested Shareholders should nonetheless rely on their own evaluation of the merits
of the Proposed Disposals before making a decision on the course of action to be taken. This AL
is prepared solely for the use of the Non-Interested Shareholders as a whole for the purpose of
considering the Proposed Disposals and should not be used or relied upon by any other party for
any other purpose whatsoever.
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You are advised to read both the IAL together with the other sections of this Circular and to
carefully consider the recommendation contained herein before voting on the resolutions
pertaining to the Proposed Disposals to be tabled at the forthcoming EGM of the Company. If
you are in any doubt as to the course of action to be taken, you should consult your stockbrokers,
bank managers, solicitors, accountants and other professional advisers.

DETAILS OF THE PROPOSED DISPOSALS
The details of the Proposed Disposals are set out in Section 2 of Part A of this Circular and should

be read in its entirety. An illustration of the group structure of AME Elite undertaking the
Proposed Disposals are as follows:

Non-Interested .
[ Shareholders ] [ Interested Parties ]7

40.4% 59.6%
I
Manager
100% 79.9%? 48.5%% 1.2% 14.7%

[ Pentagon Land ] [ Ipark Development ] [ AME REIT ]—
G e e e e e e e e e - _—_—_—_ 7 Y
I PROPOSED DISPOSALS I I

1 I
: e i-TechValley 34 e i-Park SAC 23 & 24 FE=s===
| » i-TechValley 46 o i-Park SAC60& 61 |
b o e e e e e e e e e e e e e e e o 1

Notes

(1)  Direct and indirect interests of the Interested Parties

(2)  Ipark Development is a 80.0% subsidiary of AME Integrated which is a 99.9% subsidiary of AME
Elite

(3)  Deemed interested by virtue of AME Elite’s shareholdings in AME Development pursuant to Section
8 of the Act

As at the LPD, the Group has secured lessees for the Subject Properties. The leases of
i-TechValley 46 and i-Park SAC 23 & 24 have commenced on 1 April 2024 and 22 August 2024
respectively while the remaining Subject Properties will be income-generating upon completion
of the respective Proposed Disposals.

LIMITATIONS TO THE EVALUATION OF THE PROPOSED DISPOSALS

cfSolutions was not involved in any negotiation, discussion or formulation of the Proposed
Disposals and/or any deliberations and negotiations pertaining to the terms and conditions of the
Proposed Disposals. cfSolutions’ terms of reference as an independent adviser is limited to
expressing an independent evaluation of the Proposed Disposals per the requirements of
Paragraph 10.08(3) of the Listing Requirements.

B-7
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In our evaluation and analysis, and in formulating our recommendation, we have relied upon the
reasonableness, accuracy and completeness of the following information:

(i)  information as set out in Part A of this Circular and the appendices attached in this Circular;

(i1))  the SPAs of the Subject Properties including the i-TechValley 34 Supplemental SPA;

(iii) the Valuation Reports of the Subject Properties;

(iv)  the audited financial statements of AME Elite for FYE 31 March 2023 and FYE 31 March
2024;

(v)  discussions with the Board and the management of AME Elite;

(vi) other relevant information, documents, confirmations and representation furnished to us by
the Board and management of AME Elite; and

(vii) other publicly available information.

Our evaluation and recommendation expressed herein shall hold only in so far as the information
and data supplied to us or which are available to us as at the date hereof remain accurate and
consistent. We have further assumed that such information has been prepared in good faith and
reflects the best judgment and estimates of AME Elite as at the date hereof and that AME Elite is
not aware of any facts that would make the documents, financial and/or other information
provided to us being incomplete, false, misleading or inaccurate. Further, we have requested for
the verification of the information and documents and made enquiries with the Directors and the
management of AME Elite as well as third party expert(s) i.e. the Valuer and reviewed documents
and made reliance on information provided by them. Whilst we make no representation as to the
accuracy, validity and completeness of the information provided, we have no reason to believe
that the aforesaid information/documents provided to and used by us are unreasonable, unreliable,
incomplete, misleading and/or inaccurate or that the material omission of which would make the
information misleading or inaccurate.

We have obtained confirmation from the Board of AME Elite that they have seen this IAL and
they, collectively and individually, accept full responsibility for the accuracy of the information
contained herein to the extent the information relates to the Group, the Trustee, the Proposed
Disposals and the Subject Properties, and confirm that, after having made all reasonable enquiries
and to the best of their knowledge and belief, there is no statement or information contained in
this AL to the extent the statement or information relates to the Group, the Trustee, the Proposed
Disposals and the Subject Properties, which is inaccurate, incomplete, false or misleading and all
information relevant to our evaluation of the Proposed Disposals have been disclosed to us and
that there is no other fact or information, the omission of which would make any information or
statement in this IAL and/or any information furnished to cfSolutions incomplete, false,
misleading or inaccurate as at the LPD.

In rendering our advice, cfSolutions had taken note of pertinent issues, which we believe are
necessary and of importance to an assessment of the implications of the Proposed Disposals and
are therefore of general concern to the Non-Interested Shareholders.

Our evaluation and recommendation expressed herein are based on prevailing economic, market,
industry and other conditions, and the information and/or documents made available to us, as at
the LPD. Such conditions may change over a short period of time. Accordingly, our evaluation
and recommendation expressed herein do not take into account the information, events and
conditions arising after the LPD. Our advice should be considered in the context of the entirety
of this IAL.
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We shall notify the Non-Interested Shareholders by way of announcement if, after despatching
this IAL and prior to the EGM, we become aware that the information or document previously
circulated or provided:

(i)  contains a material statement which is false or misleading;
(i) contains a statement from which there is a material omission; or
(i) does not contain a statement relating to a material development.

If circumstances require, we shall send a supplementary letter to the Non-Interested Shareholders.

It is not within our terms of reference to express any opinion on the commercial merits and/or
risks of the Proposed Disposals nor the impact on future prospects post-completion of the same,
the assessment of which remain the sole responsibility of the Board although we may draw upon
the Board’s rationale in arriving at our opinion. As such, where comments or points of
consideration are included on matters which may be commercially oriented, these are incidental
to our overall evaluation. We wish to emphasise that our role as Independent Adviser also does
not extend to rendering an expert opinion on legal, accounting and tax positions relating to the
Proposed Disposals and to any particular needs of any individual shareholder or any specific
group of shareholders. In carrying out our evaluation, we also have not given consideration to the
specific investment objectives, risk profiles, financial situations and any particular needs of any
individual non-interested shareholder or any specific group of non-interested shareholders. We
will not be responsible for any damages or loss or any kind sustained or suffered by any individual
shareholder or any group of shareholders in reliance on the opinion stated herein for any purpose
whatsoever.

Accordingly:

(i)  cfSolutions’ views and advice as contained in this [AL only cater to the Non-Interested
Shareholders as a whole and not to any non-interested shareholder individually; and

(i)  we recommend that any individual non-interested shareholder or group of non-interested
shareholders who is in doubt as to the action to be taken or require advice in relation to the
Proposed Disposals in the context of their individual objectives, risk profiles, financial,
legal, accounting and tax situations or particular needs, should consult their respective
stockbrokers, bank managers, accountants, solicitors or other professional advisers.

Non-Interested Shareholders are advised to consider the merits and demerits of the Proposed
Disposals carefully based on all relevant and pertinent factors including those set out in Part A of
this Circular (including the recommendation of the Board as stated in Section 14 of Part A of this
Circular) and this AL, as well as other publicly available information prior to making a decision
on the resolutions pertaining to the Proposed Disposals.

CREDENTIALS, EXPERIENCE AND EXPERTISE OF CFSOLUTIONS

cfSolutions is a corporate finance adviser licensed by the Securities Commission in Malaysia
under section 58 of the Capital Markets and Services Act 2007 and recognised by Bursa Securities.
cfSolutions offers a spectrum of corporate finance services including the provision of independent
advice, valuation of assets and opinion on transactions.
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The credentials and experience of cfSolutions as an independent adviser where it has been
appointed prior to the date of this IAL include, among others, the following:

Company name /
Date of independent
No. advice letter Description of proposals

(1)  EP Manufacturing Proposed disposals by a subsidiary of EPM of 2 parcels of
Bhd (“EPM”) / freehold land held together with the factories and offices
13 May 2022 constructed thereon for a total cash consideration of RM53.5
million and the subsequent leaseback by EPM of part of the

aforementioned factories and offices

(i) Ingenieur Gudang Proposed disposals by Ingenieur EPCM Sdn Bhd, a wholly-
Berhad / owned subsidiary of Ingenieur Gudang Berhad of:
1 November 2022
(a) a piece of leasehold industrial land in Johor together with
buildings erected thereon for a cash consideration of
RM16.6 million; and
(b) a piece of leasehold industrial land in Pahang together with
buildings erected thereon for a cash consideration of RM9.4

million
(i) Atlan Holdings Proposed acquisition of a hotel from Belle Isle Property Ltd
Berhad / (“BIP”) for a purchase consideration of GBP10.8 million and
28 February 2023 proposed acquisition of all of BIP’s existing assets and liabilities

which relate to the operations of the property to be acquired for
a purchase consideration of GBP1

(iv) E.A Technique (M)  Proposed shares issuance of up to 795,750,000 new EATECH

Berhad shares (“Subscription Shares”), representing approximately
(“EATECH”)/ 60.0% of the enlarged share capital of EATECH after the shares
7 June 2024 issuance and proposed exemption under subparagraph 4.08(1)(b)

of the Rules on Take-Overs, Mergers and Compulsory
Acquisitions for Datuk Wira Mubarak Hussain Bin Akhtar
Husin (ultimate offeror), Voultier Sdn Bhd (offeror) and person
acting in concert with them, from the obligation to undertake a
mandatory take-over offer for all the remaining ordinary shares
in EATECH not already owned by them arising from the
issuance of Subscription Shares by EATECH to them pursuant
to the proposed shares issuance

(v) InNature Berhad / Proposed acquisition by InNature Berhad of 100% equity
19 June 2024 interest in Blu Restaurant Sdn Bhd for a cash consideration of
RM 21.25 million

(vi) I-Berhad/ Proposed issuance of up to RMI100 million redeemable
17 July 2024 preference shares (“Proposed Issuance”) to Sumurwang Sdn
Bhd, a major shareholder of [-Berhad and proposed amendments
to the Constitution of [-Berhad pursuant to the Proposed
Issuance

Based on the credentials and experience above, cfSolutions has the necessary resources and
expertise to carry out its role and responsibilities as the independent adviser to advise the Non-
Interested Shareholders in relation to the Proposed Disposals.
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DECLARATION OF CONFLICT OF INTEREST

As at the LPD, cfSolutions is not aware of any existing or potential conflict of interest situation
arising from its capacity as the independent adviser for the Proposed Disposals. Save for the
professional fees cfSolutions is entitled to as the independent adviser for the Proposed Disposals,
the engagement of cfSolutions by AME Elite is not driven by any other fee which is dependent
on a particular opinion and recommendation.

Save for our role as an independent adviser for the Proposed Disposals, cfSolutions does not have

any other professional relationship with AME Elite in the past two (2) years prior to our
appointment.

INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSON(S)
CONNECTED TO THEM

The Interested Directors, the Interested Major Shareholder and/or the persons connected to them
are disclosed in Section 11 of Part A of this Circular.

EVALUATION OF THE PROPOSED DISPOSALS

In arriving at our opinion and recommendation, we have taken into consideration various aspects
of the Proposed Disposals. Our evaluation is set out in the ensuing sections:

Section of the IAL

(1) Rationale of the Proposed Disposals 7.1
(i)  Basis of arriving at the Disposal Consideration 7.2
(i)  Salient terms of the SPAs and the Lease Agreements 7.3
(iv)  Industry outlook and prospects 7.4
(v) Financial effects of the Proposed Disposals 7.5
(vi)  Risk factors associated with the Proposed Disposals 7.6

Rationale of the Proposed Disposals

Section 3 of Part A of this Circular contains the rationale for the Proposed Disposals, an extract
of which is as follows:

As at the LPD, one of the Group’s principal activities is property investment, which is primarily
undertaken by its subsidiary, AME REIT.

As at the LPD, the Group has secured lessees for the Subject Properties and the Subject Properties
is or will be income generating upon completion of the Proposed Disposals. Following this, the
Vendors intend to dispose the Subject Properties while the Group focuses on its other principal
business activities, which include development of industrial parks and construction.

On 19 July 2022, AME Elite and Ipark Development granted a ROFR respectively, subject to the
terms and conditions of the ROFR.

1t is the intention of the Group to consistently realign its property investments in an efficient

structure of a real estate investment trust and therefore, undertaking the Proposed Disposals will
allow for the Group to achieve this intention.

B-11
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The Group is continuously evaluating business opportunities in the property development and
construction sector and the Proposed Disposals present an opportunity for the Group to monetise
its investment in the Subject Properties. The proceeds from the Proposed Disposals will allow the
Group to have funds readily available to reinvest its capital in strategic assets or opportunities
that align with the Group’s core strategy, as and when required. Further details on the use of
proceeds are as set out in Section 4 of Part A of this Circular.

Upon completion of the Proposed Disposals, the Company would be able to recognise
approximately RM22.9 million in pro forma gain on disposal of the Subject Properties net of tax
and share by non-controlling interests arising from the Proposed Disposals based on the audited
NBYV of the Subject Properties as at 31 March 2024 and a market value of RM122.0 million, the
details of which are as set out in Note (1) of Section 6.2 of Part A of this Circular.

Further, given the Company’s effective interest of approximately 49.7% in AME REIT as at the
LPD, through the Company’s direct shareholdings in AME Development and the Manager, the
Company will continue to consolidate the total asset value of the Subject Properties into its
Statements of Financial Position. Correspondingly, the Company will also consolidate the Islamic
financing facilities of approximately RM118.5 million (net of transaction costs of RM1.0 million)
to be undertaken by AME REIT to fund the proposed acquisitions of the Subject Properties.

Additionally, the Proposed Disposals allow the Company to continue to indirectly enjoy recurring
income from its subsidiary, AME REIT, via future income distributions based on the Company’s
unitholdings in AME REIT by virtue of AME Development and the Manager’s direct unitholdings.

Our comments with regards to the rationale and benefits of the Proposed Disposals are as follows:
(i)  Align with the business goals of the Group

We noted the following extracts from the Circular to Shareholders of AME Elite dated 26
April 2022 in relation to the establishment and listing of AME REIT:

(a) AME REIT is structured to be the principal vehicle which manages property
investment activity for the Company;

(b)  The Group will continue to work on its pipeline of property development projects
and would be able to unlock the value of its leasing property assets by securitising
those assets which fit the investment criteria of AME REIT; and

(c)  AME REIT, which is a subsidiary of AME Elite, would be able to source for suitable
industrial properties, workers’ dormitories and warehouses pursuant to the ROFR
arrangement with the Company.

Accordingly, the Proposed Disposals will enable the Company to inject the property
investments into the real estate investment trust and continue to enjoy the income
distribution from AME REIT.

(ii) Realise the investment in the Subject Properties

(a) The Proposed Disposals will unlock AME Elite’s investment in the Subject
Properties immediately upon the completion of the Proposed Disposals and allow it
to record a pro forma gain of approximately RM22.9 million which will contribute
positively to the Group’s financial results.
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(b)  Asthe Company has secured lessees for the Subject Properties, AME Elite is able to
crystallise future lease income now as the Valuer had adopted the Income Approach
(Investment Method), a property valuation methodology which is commonly used to
appraise income generating properties and the value is reflected in the Disposal
Consideration.

(¢) Notwithstanding the novation of Lease Agreements to the Trustee, the Proposed
Disposals allow the Company to continue enjoying recurring income from the
Subject Properties via future income distributions by AME REIT based on its
indirect unitholdings in AME REIT. As at the LPD, AME Elite holds 49.7% interest
in AME REIT.

We noted that it is the policy of AME REIT to distribute at least 90.0% of
distributable income on a quarterly basis or such other intervals as the Manager may
determine at its absolute discretion. For information purposes, AME REIT
distributed RM38.5 million representing 99.97% of distributable income for FYE 31
March 2024. (Source: Annual Report 2024 of AME REIT)

(iii) Improve the cash flow position of the Group

The extract from the statement of cash flows of the Group based on the audited consolidated
financial statements for FYE 2023 and FYE 2024 are set out as follows:

Extracts from the Audited Audited
consolidated statement of cash flows FYE 2023 FYE 2024
RM’000 RM’000
Cash flows from operating activities 6,220 37,929
Cash flows used in investing activities (19,003) (3,126)
Cash flows from/(used in) financing activities 149,387 (74,209)
Net increase/(decrease) in cash and cash equivalents 136,604 (39,407)

(Sources: Annual Reports of AME Elite)

Even though the cash flows from operating activities for FYE 2023 and FYE 2024 were
positive, the Group had channelled a major portion towards:

(a) investment activities, such as the purchase of property, plant and equipment and
acquisition of investment properties; and

(b) financing activities (in FYE 2024), including repayment of bank borrowings and
dividend payment.

Consequently, the Group’s cash and cash equivalent position had reduced to approximately
RM279.7 million in FYE 2024 from approximately RM326.9 million.

Accordingly, the Proposed Disposals would enable AME Elite to generate gross proceeds
of approximately RM119.5 million which will support the Company’s cash flows
requirement for amongst others, its property development segment and investment projects.
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(iv) Redeploy resources to on-going and future property development and investment
projects

The property development segment of the Group contributed RM422.5 million,
representing 58.9% of the Group’s total revenue for the FYE 2024. The Proposed Disposals
represent an opportunity for the Company to channel its resources toward ongoing and
future property development and investment projects. This is further elaborated below:

(a)

(b)

(©)

AME Elite will be able to focus its time and resources towards property development
and investment projects whilst the responsibilities of managing the Subject
Properties including repair and maintenance as well as lease payment collection are
passed on to asset management professionals;

The Group is committed to developing i-TechValley as well as to be involved in the
future industrial property development and investment project to enhance the
Group’s profitability.

The ongoing flagship developments of the Group, namely the i-Park@Indahpura, i-
Park@Senai Airport City and i-TechValley, secured RM283.6 million in new sales
for FYE 2024 with RM276.1 million on hand-bookings as at 31 March 2024. To
further strengthen the development pipeline, the Group has acquired 37.5 acres of
prime freehold land in Kulai, Johor for RM106.2 million. The acquisition was
completed in July 2024 and will contribute to the Group’s growth and support future
industrial development projects.

The property development segment’s ongoing gross development value reached
RM4.3 billion as at 31 March 2024, increasing from RM3.3 billion at the end of the
previous financial year. Meanwhile, the Group’s unbilled sales amounted to
RM226.8 million as at 31 March 2024, which will contribute to revenue recognition
for the FYE 2025 and FYE 2026.

(Source: Management of AME Elite)

We noted that part of the cash proceeds has been earmarked for the funding of the
Group’s ongoing development of i-TechValley and future industrial property
development and investment project, including land acquisition and joint ventures,
all of which may potentially generate future income and profitability; and

Without the proceeds from the Proposed Disposals, AME Elite may need to rely on
borrowings and incur additional cost of servicing such borrowings. AME Elite will
also need to shoulder additional cash outflows to repay the borrowings.

Taking into consideration the above, we are of the view that the rationale of the Proposed
Disposals is justifiable.

Basis of arriving at the Disposal Consideration

In evaluating the fairness and reasonableness of the Disposal Consideration, we have taken into
consideration the basis of arriving at the Disposal Consideration for the Proposed Disposals as set
out in Section 2.4 in Part A of this Circular.
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7.2.1. Evaluation of the basis of market valuation

The Company and the Trustee had appointed CBRE WTW as the independent registered valuer
to appraise the market valuation of the Subject Properties. We noted that the valuer firm had
declared inter-alia, the following in accordance to paragraph 3.10 of the Asset Valuation
Guidelines issued by the Securities Commission Malaysia (“Asset Valuation Guidelines”):

(a)  Neither the Valuer’s partners or directors are directors nor employees of the Company or
the Trustee or have significant financial interest therein;

(b)  The Company and the Trustee do not have any significant financial interest, direct or
indirect, in the Valuer;

(c)  The Valuer has sufficient internal controls and procedures to ensure that the requirements
of the Asset Valuation Guidelines are complied with and valuations conducted have gone
through a peer review process; and

(d)  The Valuation Reports have been prepared in compliance with the Asset Valuation
Guidelines.

In addition, the licensed registered valuer of CBRE WTW and director of the Valuer carrying out
the valuation in the Valuation Reports, has also declared, inter-alia, that he has no actual or
potential conflict of interest with the Company and the Trustee.

We further note that notwithstanding that the Valuer is appointed by both the Company and the
Trustee, the valuation methods employed are in accordance with the Asset Valuation Guidelines
issued by the Securities Commission Malaysia and the Malaysian Valuation Standards issued by
the Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia. Accordingly,
we have relied on the market valuation of the Subject Properties provided by the Valuer.

Please refer to Appendix I of this Circular for the information on the Subject Properties.

A summary of the Valuation Reports issued by the Valuer ascribing the market values attributed
to the Subject Properties is set out herein:

Valuation i-TechValley i-TechValley i-Park SAC i-Park SAC
Reports 34 46 23& 24 60 & 61
Describe as Market value
As at 4 July 2024
Value (RM) 27,000,000 29,000,000 46,000,000 20,000,000
Aggregate market 122,000,000
value (RM)
Arrived at based on Income Approach (Investment Method)™"
Supported by Comparison Approach”
Note:

(1) Please refer to Section 7.2.1.3 of this IAL for the summary of the valuation derived based on the
Income Approach (Investment Method) and Comparison Approach
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Further details of the valuation methods employed are set out below:

Primary valuation method

Secondary valuation method

Methodology

Description

Basis and
assumptions

Others

Income Approach
(Investment Method)

The Income Approach (Investment
Method) entails determining the net
annual income by deducting the
annual outgoings from the gross
annual income and capitalising the
net income by a suitable rate of
return consistent with the type and
quality of investment to arrive at the
market value.

Income in the context of the Income
Approach (Investment Method)
relates mainly to rental. This method
is premised on the principle that the
value of an income-producing
property is represented by “the
present worth of future rights to
income, or utility”. The passing
rents of the existing tenancies are
adopted as the ‘Term’ income whilst
the rent for ‘Reversion’ is
benchmarked  against recently
concluded tenancies within the same
property as the main guide as well as
market rental evidences for other
similar type of properties.

Comparison Approach

The Comparison Approach entails
analysing recent transactions and
asking prices of similar property in
and around the locality for
comparison purposes with
adjustments made for differences
in location, accessibility, size of
the building, age and condition of
unit and building, size and shape of
land, tenure, planning status, title
restrictions (if any) and other
relevant characteristics to arrive at
the market value.

The principle of comparison is
based on the economic concept of
substitution, that a knowledgeable
and prudent person would not pay
more for a property than the cost of
acquiring an equally satisfactory
substitute. This implies that,
within a suitable time-frame, the
values of properties that are
considered to be close substitutes
in terms of location, utility and
desirability will tend to be similar
and the lowest price of the best
alternative tends to establish
market value.

i-TechValley 34, i-Park SAC 23 & 24 and i-Park SAC 60 & 61 have been
valued on the basis that the Subject Properties have been constructed/
completed in accordance with the approved building plans and
specifications and issued with the CCCs.

(Sources: Valuation Reports and Valuation Certificate)

Our comments:

We noted that the Valuer used two valuation approaches with the Income Approach (Investment
Method) as the primary valuation approach in arriving at the market value of the Subject
Properties. The Comparison Approach was adopted to ascertain the reasonability of the market
value derived from the Income Approach (Investment Method).
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Based on the Valuation Reports, i-TechValley 34, i-Park SAC 23 & 24 and i-Park SAC 60 & 61
had been valued on the basis that the Subject Properties have been constructed/completed in
accordance with the approved building plans and specifications and issued with the CCCs. We
further note that the construction of i-TechValley 34 and i-Park SAC 60 & 61 will be completed
prior to the completion of the Proposed Disposals, whilst the construction of i-TechValley 46 and
i-Park SAC 23 & 24 have been completed as at the LPD. Accordingly, the leases for i-TechValley
34 and i-Park SAC 60 & 61 will commence upon receipt of the CCC, whilst the leases for i-
TechValley 46 and i-Park SAC 23 & 24 have commenced on 1 April 2024 and 22 August 2024
respectively.

The Income Approach (Investment Method) was adopted as the primary valuation approach,
which is reasonable taking into consideration the following:

(1)  the Subject Properties are or will be income-generating as evidenced by the existing Lease
Agreements of the respective Subject Properties;

(i)  the market value is appraised on, amongst others, the actual lease rates and periodic lease
income in accordance with the Lease Agreements which represents the actual future
economic benefits to be generated from the Subject Properties;

(ii1) the Lease Agreements will be novated to the Trustee (on behalf of AME REIT) upon the
completion of the Proposed Disposals for the continuity of lease arrangement under similar
terms; and

(iv) the continuity of long-term lease income beyond the fixed rental terms stipulated in the
Lease Agreements are based on market rates observed by the Valuer as the Subject
Properties will be injected into AME REIT which invests directly and indirectly, in a
Shariah-compliant portfolio of income producing real estate used primarily for industrial
and industrial-related purposes.



8L-d

pourad oo13

JUI (JUOW-7 pug
s zeog Anf - ups suonerado
8C01DDDJ0 eIsAe[ejy ¥20¢ 19 % 09
SOTOISLT Q0oUBNSSI WO pawsay Arenuef ¢z OVS Jred-1
(sueiquIoWw
Surjoordigrem
pue wasks
K)10113090 UOISUd)}
Y31y yo ursea| oy}
103 3 bs/0$" 0N pud
A1orewnrxoxdde ups (ersAere|n) €207 AN 6
Jo aarsnjour) sargojouyoa, pue €20 v % €T
05C010TTC S1eak O] VvV USIBIN G 1 JVS red-1
pourad oox3 pud
JURI JJUoOwW-¢ ups SwoIsAg 207 o
06101051 M SIK O] wnruey, OIeN L AdqeAYOR -1
pud ¥20T 143
08103661 sIeak ¢ upsS ulfejowry USIBIN LT AdqeAYOR -1
3 bs/Ing
(0SB [BIUIL wLId) $93SSI SJUIWIIITY sonaadoag
$S0.I3 A[YIUOJAl N Rl | 3seI] Jo e 193[qng
:SMO[[OJ Se

QI SSauIsn(q JO 9SIN0J AJRUIPIO U} UI PUB SANIRJ PAISAIOU] Y} 0} PAJe[dl Jou dJe
oYM S99SSI[ Ay} M sarprddold 3109[qng 9AN0adsax 9y} JO SIUSWIAITY dSLdT ) Ul
pareindns se axe 1onje A Y} Aq pArdope SwLId) ISLI] AY) pUuR SR [BJUL AU} PAIOU A\

SOTOIGCLT 192 09 DV A1ed-!
05T 0TC YZ ® €COVS Jed-!
06101051 9f Ao[[EAYORL-T
081 016G € ASI[BAYOS LT
33 bs/IA
S9je. [BIUAI sonaadoag
$S0.3 A[YIUOTA] 193[qng

:SMO[[O] Sk d1e IoneA o) £q pardope
ULId) POXIJ OU) IOAO SRl [BIUAI A[qjuow SSoI3 ) JO S[Iejop o],

‘sonxadoid 109[qng ayp

Jo sjuowdady 9sedT oy ur paje[ndns se [eIUdI [eNJORNUOD AY) UO
paseq S1 uonEN[eA JO W) o) 10J Jonje A oY) Aq paydope [ejuor oy ],

[euar Aypuowr sso1d wd], (1)

SjudWWO) AnQ

uondwnsse pue siseq

:SMO[[OF SB dIB SJUIWOD IO pue (POYIdIA JudusaAu]) yoeoiddy

Jwoouy ot Jursn sanzadorq 3103[qng 9y) Jo anjeA jo3IEW Y} JB SUIALLIR Ul JdnjeA 9y} Aq paidope suondwnsse pue soseq U} PISSISSE OS[e 9ABY IA\

suofynjog)o Y

(poyyojAl yudunysaauy) yoeoaddy swoduy '1'1'7’L



6l-4d

puUE $S9JEI [BIUAI JONJBW JUALIND O} Asn 0} 9[qedoode s 31 Jey) MalA Y}
Jo are oA\ ‘sonradoid 109[qng oY) JO SojeI [BIUAI AJIUOW SSOIF AIBUOISIOADI
oy drewrxoxdde 03 pasn ueaq oAey sontodoid 309[qng Ayl 0} dInjeu pue
SoINQLIE JR[IWIS YIIM S)Osse dY} 10J o[qeAed sojel [BJUQI JOSJIBW JUSLIND Y],

"S9jel [ejual AJypuo AIBUOISIOAII O} Je oALLIE 0) santadoid 109[qng oy
Jo sanqume asoy; jsurede soniodoid [eusnpul 9jqeredwod ay) jo Jurp[ing
oy} JO UOnIPuOd pue UIISIP I0/pue JZIS ‘AI[IQISSIOE/UONEIO] WOL) FuISLIe
onjeA UI SOOUBLIBA UOIBIOPISUOD OJUI UAYE) pey Jon[eA Oy ‘Ionjep oyl
Aq sanrodoid ojqeredwod oy} Jo suLId) [BIUSL YY) O} Opew 1M sjuounsnlpy  (q)

‘sonzodoi 100[qng
0A1300dsal 9y} JO snipel un| ¢ UIYIM "1 AJUIOIA OJRIPOWWII UIYIM dIe
yorym sonzodoid [emmsnpur ojqeredwod oY) Jo s1edA G ised 9y} UI 0JuI PAIAIUD
SJUOWOQI3E 9SES] oY} Ul SULID) [BJUSI [BNJOR JY) PAIIPISUOD pey JoneA oyl (&)

:3UIMO[[OJ Y} PAIOU DA\

9%

Y bs/sL 1IN ¥ bs/ep 1IN ¥ bs/epy 1IN AS[[BAYIIL -1
€

Y bs/99 1IN ¥ bs/Le 1IN Y bs/Le 1IN AS[[BAYIIL -1

“10J [eJUal A[(puotl pIsnlpy

Suiping 9y Jo uonIpuod pue USISOP Se [[oM SB IZIS

“K)T1IQISS900® / UOTIBOO] UO 9peW 2IoM sjusunsni(py juounsnipy
ybs/SL TN ¥bsioe TN Y bs/og TN [eIuar Aipuoly
JuowRISe

20T Arenuef €C0T Y2IEN £20¢ aung 9se3[ JO 91

<+—— A100ey poyoryo ———8M8M odA 1,
<——— 10Yor ‘Lo Jepueys] —————

ITIS Suepowo)) BSNN

UBLISNPULI){ ¢———  UBLNSNpULIDJ——»

uesEMEBY uewe |, uoneso

¢ 9[qeredwo)y zojqeaedwo) | djqeredwo) sprelnq

OF AJ[[EAYOS]-T pUE 1§ AS[[BAYIS -1 10] OOUSPIAD JONIBIA

:00UOPIAD JodjIeW
SuIMO[[0] oy} PAIOPISUOD PeY IdN[EA dY) ‘UOIen[eA AIBUOISIOAI
oy Jopun sanradoid 309[qng Yy Jo Jual JodIeW oY) Je JUIALLIR U]

[BIual A[ypuow SS0I3 AIRUOISIAY

(11

"0A0qe o} uo pastwald ojqeynsnf st uondwnsse SIy ]

"uonjeN|eAd JO SISEq IO JO3JJe A[[RLIOJEUI JOU S0P I ‘Yons Se pue Wd)
[€3UD1 A} I3[ JOU SQOP UOISIAI SIY |, "POLIdd 921) JUaI [HUOW-]| B OPN[OUL 0 PISIAI
uddq sey ¢ AJ[[EAYO9]-T JO WD) OSBI[ Ay} ‘UONEN[eA JO djep Y} 0) Judnbasqng

“sanptodoad

ayy Jo suonpofidads Sulpjing pup wiia) asvaj ayj Ul SaOULAJIp SD []oMm SD S22553] Y]
pUp S10pUd | 241122dsa. Y] UaaMjaq SUODIIOIIU Y] UO PISDQ 4D SIIDA [DJUIA dY | (1)
210N

SjudwwIod JanQ

uondunsse pue siseq

suofynjog)o Y




0c-d

0L'1 19 %% 09 DVS 3red-!
SL'1 YT ® €COVS Jied-!
Sl 9% AS[BAYOS LT
0S'T b€ AS[BAYOS LT
3 bs/InA
S9)u.a [BIUI SSO.I3 sonaadoag
A[qypuowt ATRUOISIIAIY 193[qng

:SMO[[0] Se dIe Ion[e A Y} AqQ
pardope sojel [ejuRl A[qiuotl Ss0I3 AIRUOISIAQL AU} ‘A[SUIPIOIIY

1y bs 17 bs 1 bs 1y bs 19 % 09
/0L TINY /SO TINY /S8 TINYI /SO TINY DVS red-!
17 bs 17 bs 1 bs 1y bs YT ® €T

/08" TINY /SO TINY /S8 TINY /SO TINY JVS 3ed-!
“I0J [e3UaI A[(puotl pIsnlpy

"aAa0qe ) uo pasturaid a[qeydaooe st uondwnsse sy, uonIpuod pue uSIsap FuIp[ing

Jo/pue SUIp[Ing sy} JO 9ZIS U0 SPBW dIom sjuaunsnipy jusunsnipy

oLl S8'1-591 19 7% 09 DVS 3Hed-! y bs y bs y bs y bs [ejual
SL'T ¢8'1—69'1 YT ® €COVS Ied-! /68" TINY /S9 TINY /S6'TINY /S9 TINY ATypuon

GS'l1 SLT—¢V'1 9f AO[[EAYOQ L 0202 20T £20¢ £20T JuowRaIse
0S'1 99'T — LE'T € AS[[EAYOSTT Arenuer jsnsny KelN Ang Jsea Jo a1eg
1 bs/nd 1 bs/nd O01JJO QUIUBZZOW [IIM AI0JOE) PAYIe)op A2103s 9[3uIg odA 1,

sanaadoad 193lqng ayy  sanaddoad sjqeaeduwod  sapaadoad 393[qng
JO d)ea AICUOISIIANY 3y} Jo aSue. [eyudx Joyof ‘Teusg “JV'S JIed-1 UBLISNPULIdD] UBWE], uoneso]
3y Iew paysnlpy a o) q v sieRq
:smo[[oy se sansadoxd dqeredwo) Irqeredwo) djqeredwo) sjqeredwo)

o1qeredwion oy Jo sajel [ejual AJyiuow pajsnipe oy uryiIm aIe JonfeA ay) Aq
pardope santadoid 100[qng oy Jo sojel [RIUdL A[JIUOW SSO0IF ATRUOISIOAIAYL,  (9) | TO 2 09 DVS Ned-I PUE T 2 £C DVS Ied-I 10 9OUSPIAD JONIB]A

SjudwwIod JanQ :cﬁ—QE-—me pue sisegq

suofynjog)o Y




l¢c-4

pue xonje A a3 Aq sonaddoid sqeredwod
Ie[ruars oy jsurede podJewyoudq Juiaey Joye pue sonsadord 309[qng
AU} JO Ied) PuB JBOM [BULIOU UOIBIIPISUOD OJUI ¥} 0) W) AIRUOISIOAL
oy} JOAO PIJBWINISI SI [BIUAI [BNUUE SSOI3 AU} JO 9,7 JO el IOYSIY B IS[IyM
pao1dwod Aimau oq [[1m/a1e sonaddord 102[qng oyl Jeyl MIIA UI WLId) PIXY
A 1040 sanaadold 303[qng oy} JO [BIUI [BNUUR SSOIS Y} JO 9, | T8 PAILWIISI
sem dourudurew pue Jredar oy 10J s3s09 [euorsiaoxd oy Jo uonzodord oy

‘sonxadoid 102[qng o Jo Ajurora derpawl urim santddoid emsnpur
o1qeredwos oy} 03 padieyd swinrwaxd ooueINSUl A} ISUTETE PIIBWIYOUI]
ole UOIEN[BA JO 9Jep 9U} JB SE UOIONIISUOD Jopun a1om yoiym sangodord
100[qng Sururewas oy Jo swniwald 90UBINSUL A11J Y3 IS[IYM {707 Ul PoLINOUL
sasuadxd [emoe U0 paseq SI 94 A[BAYOSL-I Jo wniwaid ooueInsul oIl

9uowrdo[oAdp duwes Ay} UIyiIm
sonaadoid [emsnpur 9jqeredwod JO SOJLI JUSUWISSISSE FUIISIX UO PIseq dIe [9
% 09 DVS JIed-T1 pue ¢ % €C DV'S J1ed-1 JO SoJel JUSUISSIsSE ay] Jey) pajou
IoUMINJ 9\ 'Sojel [emjoe Aue POPIOdOE UJIQ JOU dARY pue eaIe judwdo[ordp
mou e ur are sontodoid oyj jeyl MOIA Ul LN Jepueds| eAeiepueq
sijfejN Jo ourepmg juswissasse xe) oy ul papraoid uonenjea josIewr
oy} JO %870 e sanzadoid [ernsnpur J0J JUSWSSISSE JO 9)eT AU} PAIBWYOUdq
pey Ion[eA Oyl ‘Op AS[[BAUOSL-l Pue ¢ AJ[[BAYSSL-1 JOo 30adsar uf

‘sonrodoig
100[qng oYy Aq pornoul s)sod JUNSIXS oY} YIM dUI| Ul dJe SWII) [eIUdI
AIBUOISIOADI PUB PIXIJ AU} JOAO JONJeA AU} AQ PAIOPISUOD sasuadxo Jual yng)

)

©)

(@

(®)

:3UIMO[[OJ Y} PAIOU DA\

S99J

JuawoSeURW
[BIUQI [enUUE SSOIF JO o/ | Kadoig

1509

[ejual [ejual ooueUdIUIBL
[enuue ss0I3 JO 9,7  [enuue SSO0I3 JO 9| pue Jredoy

porjdde sem sosuadxo

[en)o. 910YM 9t AJ[[EAYIS] -1 10] 1dooxd wnrwaid
sonzodoid 100(qng ayj [[ 10} poyewISy ooueINSUI A1,
<+——— pojewsy —» JUQWISSASS Y
<«——— sosuadxo [empOy — 5 a1 3N
UWLIJ) ATBUOISIIARY WLId) PAXI] sgurogino

[enuue Jo siseqg

:$MO[[0J se st santadoid 309lqng ay3 jJo s3uroFino
[enuue oy} Jupewso ur IonjeA oy} Aq paydope siseq QYL

sgurogino [enuuy (1)

SjudwwIod JanQ

uondunsse pue siseq

suofynjog)o Y




¢c-d

*3[qeuosed dae sanaadoad 393[qng 3y} Jo uonenjea 3y} je SUIALLIE Ul
(PoyIdIAl yudumysaau]) yoeoaddy dwoduy 3y ur JanjeA 3y} Aq paydope suonduinsse pue saseq Y} JBY) MIIA Y} JO 318 IM YA0(E IY) U0 PISITWAIJ

"049°9 03 %()°G Jo sostwaid [ensnpur
10} suornoesues} 9y} Jo ofuel P[AIA Jou Y} YIM QUI| Ul AIB 94G°9 0} %G/
woly paguel Yorym JonjeA 9yl Aq pakordwo sojer uonesieiides/spioik oy,

pue ‘sanaadoid 309[qng oy Jo Suip[ing oy} Jo UOHIPUOD
pue Ajenb ‘oqyoid  sjueus) ‘oInud) ‘uoleoO] Y} Se [[M SB UONIPUOD
1oyaew A)10dord JuarInd oY) ‘s19y30 }S3UOWE ‘UOT)BIIPISUOD OJUI FULY L) I9)je
SULIO) AIRUOISIOAD] PUE SULID) PIXIJ JUALIND J10J SPIAIA paydope pey JonjeA Y],

£009°9 01 2,()'G Wolj paduer Yorym sostwald [eLnsnpur
uo suonoesuen} jsed JuoOdI UO Paseq SP[AIA Y} pasAJeur pey JonjeA YL

‘aA0qe a3y uo pastwald o[qeydoooe are suondunsse 9say ]

()

@

(®)

:3UIMO[[OJ Y} PAIOU A\

"04,9 JO PIAIA ATRUOISIOAQI Ay} Pajdope IS[IYM SULId) PIXIJ AY) JOAO
%059 01 %G/ G wolj o3uel SpP[AIA wId) oy} parjdde pey tonfeA 9y,

ojer uonesijendes/plorf - (a)

(s21114n228 vSAng ul sa1unduiod
paisi] Jo spuawpounouul :s224n0s) "1 1 9y 03 dn sieak ¢ 3sed oy} J0J SONLINIOG
BSINg UO PAISI] PUB BISAB[BJAl UI SISII) JUSWUISIAUI 9JBISQ [BAI 9y} 0} siosuods
snorrea 9y} Aq santodoid Jo Tesodsip ayj 03 uone[al Ul SUONJESURI) JUapadald o
uo paseq ¢, 03 dn JO 91eI 20UBMO[[B PIOA 9} JO JZUBI AU} UM SI IoN[BA oY} Aq
pakorduwa 04,6 JO 9181 d0UBMO][E PIOA WLID}-3UO] 9y} sk o[qeynsn( st uondwnsse siy |,

‘Kjureyrooun Aouedea Jo YSLI pue
por1ad 991J JUAI ‘SMIIAJI JUI USIM)Q poLiad KouroeA dy) 10J 19380
0} Jonje A oy} Aq paydope sem 9,G JO dOUBMO[[E PIOA WLI)-3UO] Y

pPIOA (A1)

(521711228 DSANG JO S)SN.A]
JUOWIISIAUL 2ID]SD [D2A PAISI] JO SIUDUIDOUNOUU S2DNOS) "$AJJ JUSFeuR
Kodoid 10 9p¢ 01 960 pue 31s00 doueudurew pue Jreddr I0f 9,]°9
0} 9%,6°(0) U9aM}q JO ‘SONLINOAS BSING UO PIISI| SISILI) JUIWISIAUL J)SO [BAI
[emmsnpur 9[qesedwos oy} Aq poysI[qeIsd SSUI03INo [enuue Jo d3uel Axsnput
oy} UIPIM oIt W) AIBUOISIOAdI PUB WA} paxyy oy} Suump sontodoid
103[qNng 9y} JO SWOOUI [BIUAI [BNUUE SSOIF ) IOA0 $99] Juotdgeuew A)1odoid
Se [[om se 1509 doueudjurew pue Jredor oy Jo uontodoid oy ‘g1 oyl 18 SV

"0A0qe o uo pastwald ojqeynsnl st uondwnsse SIy ]

©®)

SjudwwIod JanQ

uondunsse pue siseq

suofynjog)o Y




€¢-4d

Xouue J01JO DTIS UDLISHPpULIdJ
ouIuBZZOW UDSDMDY]
Aymadiad ym K10308] ‘c 130j0uy2101g UDIV[
(€ )€ (4414 43 N%% ur WL, paydelsp ‘61 ON
€0¢ %€ T €0€ %€'C- 01¢€ N3Ny $7 /€0¥°9S  /PIOYddL]  Kd103s J[3uIg ‘L99L AL
142INg ADPUDYS]
Xouue J01JO ‘Suvjiowa) psnN
ouIuBZZOW UDLAISNPULID
Amoadiod  yum A10308) uvbun] ‘6/[
W©O@) M©O@) €20t So1°0% Ul W9 J, paydeiop D3I uv[pL ‘[ ON
8¥¢ %1 6+ 0€€ %o €+ 61¢€ Arenigaf ¢ /ZLy 1L /PIOYdRL]  Kd103s S[3uIg ‘L9SOST 1071
3 bs/IAd 3 bs/IAd 3 bs/IAd 3 bs
VANWRId - puounsnfpe | vNRId  pudunsnlpe VAIN/1d Jjep VAN dInua |, ad£y Kyaadoag uonoesue.I)
uondesuL.I) e, uornoesueI) e, pasA[euy UondeLsue. Jedre sostwaad [eLysnpur
pasnlpy pasnlpy pue| dlqereduio)
9% AS[[BAYIL-T PE AS[[BAYI LT

:SMO[[0] Se dIe suondesuel) SasIudId [BL)SNpUI JUSAI JO S[TBIAP JAYMN,] "SUIP[INg AIB[[IOUR JOYJO pUR AJ1JJO
oUIUBZZOW M AI030€J PAYOeIop A2103s d[3urs & Juistadwod sosrward [BLISNpUI SB 94 AJ[[BAYOIL -1 PUB 4§ KJ[[BAYIOL-T PIQLIOSIP JoN[eA YL,

9 KJ[[EAYNL-T 2 pE AJBAYPL-T (1)

:SUOT}09s SUINSUS A} UI INO 39S Sk ‘FuIip[mng
JO u3ISop pue uonIpuod ‘A3 Se [[oM SB OZIS ‘UOILIO] ‘10JoBJ W} Ul SIOUAIIIP J0J Junodde 03 sooud ofes ojqeredwod ay) 03 opew d1om sjudunsnipe
pue AJI[ed0] JO SULID) Ul SOULIB[IWIS (JIM SIBIA JUIDII UL suorjoesuen} ofes sosrwoxd [ergsnpur oy surede sanrodoid 109[qng oy paredwod 1onfep oy,

‘pardope pue PAIOPISUOD AIB SIOUIPIAD J[eS J[qeIIns Pjod[as pue juoweddq sAdIAIRS A11adoid pue uonen[eA oy
woJ paoInos san1adoid 103[qng a3 JO SONI[EI0] Y} UI SOOUIPIAD J[eS pasA[eue pue pa[rdwos pey 1onjeA ay) ‘yoeorddy uosuedwo)) oy uisn santodoig

103[qng oy Jo uonenea Y} je Jurarue uy ‘yoeoxddy uosuedwo) oyy sem sontadoid 109lqng oyp 1oy xonfeA oy Aq padope yoeordde Arepuoods oy

yoroaddy uosrredwo) ‘7'1°7'L

suofynjog)o Y




vc-4d

sgurp[inq Lomg
K1e[[roue 19430 Tepueys| 00Z6L
pue 921330 “YTIS UBLnSNpULIdg
uIueZZowW UBSEMEBY]
Ampadiad  yum A10108) ‘130[0u9101g
S0Z°68 Ul WiIa [, payorIap UBIRISIO] ‘6 'ON
V/N V/N /FO1'TET  /ployoar]  Ka1ols o[3ulg 9 AS[EAYIIL-!
sgurpying
K1e[roue
Ioy3o ramg
pue 391310 ADpUDYS] 00C6L
uIueZZowW VIS UDLISHPULIDJ
Amodiod  yim A10308] UDSPMDY ‘1/€
LT888 Ur s g, pataelep DTIS uvr ‘g "ON
V/N V/N /POTTET  /ployoar]  Ka1ols o[3ulg pE ASEAYII LT
:sanaadouad 333[qng
Xouue d01JJO DTS UDLYISHPULIDJ
uIueZZowW UDSPMDY
Amadied  yim K1ooey '€/ OIS uvjor
®)(©) (© (444 9TYIS Ur ws g, pataelap 897691
9¢¢ %CC cee %08~ ¥9¢ UoIeN LT /PSSL8  /PIOYRAL] K103 o[3ulg 10T L9T691 10T
D1IS uvrysnpuliod
Xouue d01JJO UDSPMDY
uIueZZowW ‘c 130j0uy2101g UL
Ampadiad  yum A10308) ‘CT P €7 SON
o) ) (444 v0€°98 Ur ws g, pataelap ‘0L9L
9¢t %6°0C+ 9¢¢ %6°0C+ 8LT A 61 /00S°80T  /PIoyadr]  Ad10)s J[3ur§ dLd ® 699L ALd
VAWRId  pusunsnfpe | vaW/ud  pusunsnipe VAIN/1ad Jep VAN dInud, ad&y Kyaadoag uondesue.)
uondesue.I) [®101, uondesue.) %101, pasA[euy uondesue. ], Jedae sastu.ad erLysnpur
pasnlpy pasnlpy pue] drqeaeduro)
9% AJ[[BAYII LT PE ASBAYID T

suofynjog)o Y




Gc-d

:SMO[[0] SB dIe suondesues) sosruald [ernsnpur Judd1 JO S[IeIdp Iy, ‘SSUIp[Ing AIe[[Ioue I9Yj0 pue d01JJO UIUBZZOW
M A10108] payorop Aa103s o[3uls € Surstidwod sostuald [BLiSnpul Se 19 29 09 DVS Ned-1 PUe 7 2 €7 DVS Fed-1 PoqLIOSIp JonjeA dy .

19 72 09 DVS NIed-1 pue g ® €2 DVS N1ed-!

‘1 bs/9GS €I 01 1 bs/€0 I woy paduer yorym sonxodoxd

[emsnpur o[qeredwod 9y} I0J sonfea pajsnipe o) Jo d3uer o) WIYIM ST 9f KQ[BAYISL-T I0J I bs/0SEINY JO VAW/on[ea paidope oy,
pue )3 bs/9ccINY 01 I bs/cocINY wox paduer yorym santodoid

[emsnpur o[qeredwod 9y} I0J sonfea paisnipe o) Jo d3uer o) WIYIM ST ¢ KQ[BAYISL-T I0J I bs/0cEINYT JO VAN/on[ea paidope oy,
‘uonjerndod oy} unyim sojqeredwod

159q 9} Jo ooud 9FeIoA® oY) UONBIOPISUOD Ojul Jurye; Ioye sontodoid 10olqng omi Y} 10J V. IA/n[eA pardope o) POALIOp Ion[eA OYL
‘3urp[ing Jo uSIsop pue UONIPUOD ‘dFe ‘IZIS ‘AII[IQISSIIIB/UOIIBIO] UL SOOUIIJIP J0J 1938 0} sjudunsnlpe opewr onfeA oYL,

‘eaJE [RLIISNPUI dWIES O} UI ST 9,6/ YoIyMm Jo Ino ‘sontadoid 103[qng om) oy Jo snIpes un| ¢ uryyim are AJurorp

£10J9€J oW} AY) J0J PAIUNOIIL PRy JIAN[BA U} PUB 707 AIenIqo,] 0} 77T YOIBJA WOIJ Pjoesuel],

@
®)

(P)
)
(Q)
(e)

:sostwdxd [emsnpur dpqeredwod 9y} uo SUIMO[[0F Y} 1By} PAIOU A\

sSSP0 InQ

(21021f11.10)) UOIVNID A PUD SpI0dDY UODNID 4 :$2IANOS)
21qvonyddp joN  F/N

sastua.d jprasnpul

21q0.vdui02 23 01 pa.vdulod S UOYIPUOD 42112G D Ul ST Qf A2]]D A YD [-1 40 p§ L]V A YD [ -1 SV 2pDUL SDM 945() [ 0F 94 € JO Juduiisnipy pavomdn uy
DS.424 2014 pUD 2]DIS JO S21UL0U0DD 0] aNp 100f 2.401DS 42d 2014d UOOVSUD.L) L2MO] D 24DY A D.1oUd3 SostuLd4d

[PLAISIPUL 423D] DY) PAIOU PDY 2NV dY] DOUIPIAD J2YADUL UO PasSDG “Sastuia.id [Lisnpul 2]quapduiod ay) Jo 2z1s ay] 221M] Ajapuirxo.lddn
24D pUD PN 4234D] 2ADY 9f A2]1DAYI[-1 40 € A2]]DAYI2 [ -1 SD IZIS Ul QOUDLIDA LOf JUNOIID O] dPDUL SDM %407 JO JUUISNIPD PADMUMOD |/
sastua.d [prasnpul 2]gpapduiod

2y} 01 paapduiod sv 01171155220V YIIN UOLIDIO] L2112G D Ul S1 9 AD]IDAYID[-1 40 FE 2D A YD [-1 SV dpDUL SDM %4 C O JuduiIsnipp piomdn uy
spuausnipy juanbasqns .10f anjpa asvq v I 414D 0] UOYDNIDA [0

a1wp 2y 01 4oLid sAvaL ¢ [ 15v2] Jp/Ajorpuirxo.ddy pajovsuv.i) a.4om Sastuad [DLISIPUL dYy) SO appul JS41f SDM 946 [ Jo Judusnipo pivndn uy

(¥)

()
)
(1)

SOJON

suofynjog)o Y



9¢-4

ssuIp[inq
K1e[[roue
IOU)O pue 9210

wuag

00¢18 DVS Y]
UDLISNPULIDJ UDWD |

Amyadiad  suruezzow ym ‘C DVS yivd-] uvjof
80T°SS urwie],  A10j0€) PaydEIOp ‘€8 ¥ I8 SON
V/N V/N /06€°G8  /PlOYadI] K108 o[3uIg 19 % 09 DVS Aled-!
s3uipying
Arejoue wuag 0Or18 OVS
IOY)O PUB AIJJO  YIDJ-] UDILISNPULIDJ
Amadiod  suruezzow ym ubunj ‘¢ OVS
ToEPIT  urwiel  AI0joR) pAUdRIdP  YUDJ-] UDID[ OF ON
V/N V/N /TITT9T  /Ployaal] K108 o[3uIg T ® €COVS Aled-!
:sanaadouad 333[qng
wuag ‘Jys
Jo1j50 YADJ-] UDLLISHPULIDJ
Amadiod  suruezzow ym ubunj ‘c VS
©)s) o) (44114 SSIQIT  urwol  AI0joey payoeIop  Yuvd-J UnInf ‘77 ‘ON
08¥y %9°0C+ 997 %¢ 6+ 86¢ Ang 61 /S60°¥91  /Ploydal] K108 o[3uIg ‘678711 ALd
wuag ‘Jys
Jo1jj0 YADJ-[ UDLLISHPULIDJ
20T Amadiod  suruezzow ym uvwny ‘9 DFS
©@) Pqueodq 996t UL WIO]  AIOJOB] POUORIOp  YIDJ-] UDIDL ‘09 ‘ON
£6¢ %671+ 1233 %S ¢+ (443 S /8TTT8  /PIOYa91] K108 9[3uIg ‘96LTIT ALd
wuag ‘DS
Jo1j50 YADJ -] UDLAISHPULIDJ
Amadiod  suruezzow ym uvwny ‘9 DFS
©@ £20¢ 891°%S urwie],  AI0JoJ PAUSRIOP Y] UDID[ ‘79 ON
98¢ %T ST+ LYE %9 ¢+ gee UOIBIN O€  /9%1°8L  /Ploydal] Aa10s o[3uIg P6LTIT AL
3 bs/INY 3 bs/INy 3 bs/INyd 3 bs
VAW pusunsnlpe | va/eud  pusunsnlpe VAIN/1ad dep VAN dInud, ad£y Kyaadoag uondesue.a)
uondesue.I) [®101, uorndesue.) %101, pasA[euy uondesue.], /edde sastu.ad erLysnpur
pasnlpy paysnlpy pue| drqeaeduro)
19 7% 09 DVS Y1ed-1 Ye® €COVS Aled-1

suofynjog)o Y




l¢-4d

2d[qeuosedt dae sangdoag 193[qng 3Y) Jo uonen[eA dy) Je JuIALLIE
ul yoroaddy uosrredwo)) 9y) ur Janfe A 3y} Aq pajdope suonduwnsse pue SIseq Y} JBY) MIIA IY) JO IIB IM ‘QA0QE JY) U0 PISIWAIJ

‘1 bs/087INYT 01 1 bs/98 I wioxy paguer yorym sonxddod

[emmsnpur o[qeredwod oy} 10J sanfea paisnlpe o) Jo duer oY) UNPIM ST [9 29 09 DVS NIed-T 10J ¥ bs/06EINYT JO VAN/on[ea paydope oyl ()
pue ) bs/SeHINY 01 I bs/ N woxy paduer yorym santodoad

[emmsnpur o[qeredwod Y} 10} sanfea paisnlpe o) Jo duer oY) UM ST 7 2 €7 DVS Ned-T 10J J bs/06EINYT JO VAN/on[ea paydope oy,  (9)
‘uonjerndod oy unym sojqeredwod

159q o Jo doud dFeIdA® U} UOIBIOPISUOD OJul Funye) 1oye sontodoid 109lqng omi ay) 10y v IA/neA pardope o poALop 1oneA YL  (p)

‘3urp[mng Jo uSIsop pue uONIPUOD ‘dFe ‘9ZIS ‘AI[IQISSIIIB/UOIILIO] UL SOOUIIIJIP J0J 1918d 01 sjuounsnlpe opew 1onfeA oy,  (9)

‘BOIE [RLSNPUI dWES O} Ul dI. YOIYM JO [[€ ‘sontadoid 100[qng omi o) JO SnIperl wiy ¢ UM a1e Ammoin - (q)

$1030B} oW A} J0J PAIUNOIJL PeY IdN[BA Y} PUB €707 YOIBIN 01 7Z0T An[ woly pajoesuel],  (e)

:sostwdxd [emgsnpur dpqeredwod 9y} U0 SUIMO[[0F Y} 1By} PAIOU A\

SSIpUWWo) InQ

(21v21f11.10)) UOIDNID 4 PUD SIL0dDY UODNID | :$2IANOS)
21qvo1yddp joN  F/N
sastua.d [prasnpul 2]qpanduiod ayj 03 paivduiod sp SudISAs 42711y
pup Qddns 1omod .1oy31y 2y sv yons uoyNILfidads JNoYIIM SaSTUAA D S1 [9 3 )9 DVS YDJ-1 SD apDuL SDM 94T JO JUdUISNIPD pADMUNOP |7 (9)
DS94 2014
pup 2]pas 0 sa1110U022 0] anp 100f a.4vnbs 4od 201.1d U01IOVSUD.LY L2MO] D 2ADY AJ]D.A2UDS SISTUA [DILISNPUL L23AD] IDY] PIIOU PDY AdND [ dY]
‘ouap1Ad Joy4DUL DY) U0 Pasvg “dstuaLd [pLisnpul 2]qu.ivduiod ay] fo az1s ayj Jo Jfipy Aapwixo.addy s1 puv sasiua.d [prigsnpul 2]qpapduiod
oY) 03 panduiod SV YN 2]]0WS SVY [9 B ()9 DFS YADJ-1 SV 2ZIS Ul 2DUDLIDA L0 JUNOIID 0] dPVUL SVM 94()7 JO Juaunsnipy piomdn uy ()
<4
P £7 DVS Y40 -1 Jo 1oy) uvyy 42332q S1 sastua4d [pLisnpul 2]quanduiod ayj fo uonvofioads ayy sv appvuL SDM 946 JO JUDUISIIPY PADMAUNOP |7 (F)
sastuad [p1snpul 2]qvdutod ayj 0] paivdulod sv UOPIPUOD A2]]2q D UL S1 7 B €7 DVS YADJ-1 SO appuL Sbm 940 [ Jo judupsnipp pavmdn uy  (€)
DSA24 2214 pUD ]IS JO S21UI0U0DD 0] dNP J0Of 2.40NDS 42d 2014d UOOVSUD.LY L2MO] D 2ADY AJDAOUDS
sastua.1d [DLISNPpUL L23.4D] DY) P2JOU PDY LoN]D | Y] DIUIPIAD JoYADUL dY] UO PASDG “Sastua.Ad [pLysnpul 2]qnipduiod ayy Jo az1s ay) 201M)
Ajaaurxosddp s1 puv YW 42340] SDY $7 B €7 DS JAVJ-1 SO IZIS Ul 2DUDLIDA AOf JUNOIID 0] IPVUL SDM 94()7 JO JuduIsnipn pavnumop ¥ (z)
Spuousnipo Juonbasqns 10f anjpa asvq v I 241LID 0] UOYIDNIDA fO
2p ayj 01 40Lid sv2A ¢ 15D2] J0/Mj2IvurxoLddp paovsup.yy a.4om Sas1ua.Ad [DLUSIPUL 2Y) SO dPDUL ]SALf SDM 946 [ fO Juduipsnipy pavndn uy  (])

suofynjog)o Y



Csal cfSolutions

7.2.1.3. Summary of the valuation methods

A summary of the valuation methods utilised by the Valuer for the Subject Properties is as follows:

Valuation i-TechValley i-TechValley i-Park SAC i-Park SAC | Subject
method 34 46 23 & 24 60 & 61 Properties
RM’000 RM’000 RM’000 RM’000 RM’000

Primary method

Income Approach 27,000 29,000 46,000 20,000 122,000
(Investment Method)

Secondary method

Comparison Approach 29,000 31,000 44,500 21,500 126,000
Market value 27,000 29,000 46,000 20,000 122,000

Our comments:

We are of the view that the aggregate market value of the Subject Properties of RM122.0 million
ascribed by the Valuer is fair based on the following:

(i)  The Valuer used two valuation approaches with the Income Approach (Investment Method)
as the primary valuation approach in arriving at the market value of the Subject Properties;

(i) The Valuer in adopting the Income Approach (Investment Method) as the primary
valuation approach is considered reasonable based on the considerations set out in Section
7.2.1 of this IAL;

(iii) The bases and assumptions adopted by the Valuer in the Income Approach (Investment
Method) in arriving at the valuation of the Subject Properties are reasonable;

(iv)  The bases and assumptions of adopted by the Valuer in the Comparison Approach which
is adopted as a check method for the market value derived using the Income Approach
(Investment Method) are reasonable; and

(v)  The Valuers have relied on, inter-alia, an independent source, namely the Valuation and
Property Services Department in analysing precedent transactions of industrial premises.

7.2.2. Evaluation of the Disposal Consideration
The Subject Properties, on a combined basis, are being acquired at a discount of approximately

RM2.6 million or 2.1% in relation to the valuation ascribed by the Valuer. On an individual plot
basis, the effective premium of the disposal consideration to the respective valuation are set out

below:
Pre-
Market Disposal Completion Effective
valuation consideration  Discount Rental premium
A) (B) (O (D) (E)®

RM’000 RM’000 RM’000 % RM’000 RM’000 %

i-TechValley 34 27,000 27,000 - - - - -
i-TechValley 46 29,000 27,450 (1,550) (5.3) 1,600%* 50 0.2
i-Park SAC 23 & 24 46,000 45,000 (1,000) (2.2) 1,379%* 379 0.8

i-Park SAC 60 & 61 20,000 20,000 - - - - -
Total 122,000 119,450 (2,550) (2.1 2,979 429 04
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Notes:

1) (O=(B)-(4)

2)  (E)=(O+D)

* Represent the Pre-Completion Rental (as defined in the paragraph below) for the rental of i-
TechValley 46 from July 2024 to June 2025 and the rental of i-Park SAC 23 & 24 from August 2024
to January 2025, adjusted for estimated outgoings and discounted at rates adopted by the Valuer

We noted that i-TechValley 46 and i-Park SAC 23 & 24 (which have been valued by the Valuer
as at 4 July 2024) have been issued with a CCC on 9 January 2024 and 8 August 2024
respectively. The leases for the said properties have commenced in April 2024 and August 2024
respectively. The lease for i-TechValley 46 consists of a 3-month rent free period from April
2024 until June 2024. We noted from Part A of this Circular that the Proposed i-TechValley 46
Disposal is expected to be completed in the second quarter of 2025 in view that there is a
condition precedent in the i-TechValley 46 SPA for certain upgrading works to be completed.
Pending completion, AME Elite anticipates to continue to receive monthly rent for the lease
period from July 2024 until June 2025. The Proposed i-Park SAC 23 & 24 Disposal is expected
to be completed in January 2025, pending which AME Elite anticipates to continue to receive
monthly rent for the lease period from August 2024 until January 2025 (the rental pending
completion for the aforementioned properties are hereinafter defined as ‘“Pre-Completion
Rental”™).

Consequently, we have factored in the Pre-Completion Rental in our evaluation of the Disposal
Consideration as depicted in the table above. Based on the Disposal Consideration and the Pre-
Completion Rental, the effective premium given for the Proposed Disposals will amount to
RMO0.43 million or 0.4% premium. Should the completion of the Proposed i-TechValley 46
Disposal and the Proposed i-Park SAC 23 & 24 Disposal take place before 30 June 2025 and 31
January 2025 respectively, the Pre-Completion Rental and the effective premium will reduce
accordingly.

We have considered the following in our evaluation of the discount given for the Subject
Properties:

(i)  Based on the market value of the Subject Properties of RM122.0 million and accounting
for various expenses to be incurred for the Proposed Disposals, there will be a pro forma
gain on disposal of approximately RM22.9 million attributable to the Company;

(i)  The effective premium of 0.4% of the total Disposal Consideration to the market value of
the Subject Properties vis-a-vis above the range of discounts of up to 2.5% based on the
precedent transactions in relation to the disposal of property by the sponsors to the real
estate investment trusts listed in Malaysia for the past 5 years up to the LTD, which are
tabulated as follows:

Real Estate Discount of the
Investment consideration
Announcement Trust to the market
date Sponsor (“REIT”) Subject property value
%
25 July 2023 Malaysian Sentral Menara CelcomDigi, -
Resources REIT No. 6, Persiaran Barat,
Corporation Seksyen 52, PJ Sentral,
Berhad 46200 Petaling Jaya,
Selangor




(iii)

(iv)

V)

(vi)
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Real Estate Discount of the
Investment consideration
Announcement Trust to the market
date Sponsor (“REIT”) Subject property value
%
22 November Malton Pavilion Pavilion Bukit Jalil Mall, -
2022 Berhad REIT Lot 101899, Mukim of

Petaling, District of
Kuala Lumpur, Wilayah
Persekutuan Kuala

Lumpur
28 September UOA UOA REIT  UOA Corporate Tower, 2.5%
2020 Development Avenue 10, The Vertical,
Berhad Bangsar South City,
No. 8, Jalan Kerinchi,
59200 Kuala Lumpur

(Sources: Announcements of listed companies of Bursa Securities)

It should be noted that the precedent transactions above may not be directly comparable or
similar to the Proposed Disposals. The above transactions are not exhaustive and are not
exactly similar in terms of timing, quantum and scale of the transaction as well as the size,
type, track record, future prospects and property risks of the Subject Properties;

We also considered the individual discounts given for each property in view that the
Proposed Disposals are not inter-conditional. The Disposal Consideration for each
property are at valuation or at an effective premium ranging between 0.2% to 0.8%;

The proceeds from the Proposed Disposals will provide immediate cash flows amounting
to RM119.02 million to the Company to fund the on-going development of
i-TechValley and future industrial property development and investment projects.

If the Group opts for debt to fund aforementioned development and investment projects,
AME Elite would have to bear additional cash outflows to service its loan repayments as
well as interest payments. For illustrative purposes, should AME Elite obtain funding via
bank borrowings equivalent to RM119.02 million at the pre-tax cost of debt of
approximately 5.26% per annum (which is the average lending rate across the banking
institutions for August 2024), the Company would need to incur interest expense of
approximately RM6.26 million per annum. (Source: Monthly Highlights & Statistics for
August 2024, Bank Negara Malaysia)

The Proposed Disposals will save time and resources for AME Elite to look for buyers for
the individual Subject Properties. Furthermore, it allows the Company to save on
transaction costs such as marketing expenses and fees to real estate agents which are
normally incurred in the transactions with third parties; and

The Board, save for the Interested Directors, is of the view that the Disposal Consideration
is justifiable because it reflects a discount of approximately RM2.6 million or 2.1% to the
market value of the Subject Properties as ascribed by the Valuer which is deemed to be at
a fair value transaction on arm’s length basis.

Premise on the above, we are of the view that the Disposal Consideration is fair.
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Industry outlook and prospects
The global and regional economic outlook
Global economy

Global growth is projected to be at 3.2% in 2024 and 3.3% in 2025. However, varied momentum
in activity at the turn of the year has somewhat narrowed the output divergence across economies
as cyclical factors wane and activity becomes better aligned with its potential. Services price
inflation is holding up progress on disinflation, which is complicating monetary policy
normalisation.

Overall, risks to the outlook remain balanced, but some near-term risks have gained prominence.
These include upside risks to inflation that stem from a lack of progress on services disinflation
and price pressures emanating from renewed trade or geopolitical tensions. Bumpiness along the
remaining disinflation path could destabilise the return to price stability if short term expectations
spike upward as a result of disappointing inflation data.

(Source: World Economy Outlook July 2024, International Monetary Fund)

Malaysian economy

The Malaysian economy grew by 3.7% in 2023 despite facing challenges stemming from weak
external demand, disruptions in commodity production and higher cost of living. Growth was
mainly supported by resilient domestic demand and recovery in tourism activities. Private sector
capital spending drove overall investment activity, particularly in information technology and
electrical and electronics.

(Source: Economic and Monetary Review 2023, Bank Negara Malaysia)

The Malaysian economy advanced by 5.9% in the second quarter of 2024 (First quarter of 2024:
4.2%). The growth is driven by stronger domestic demand and further expansion in exports.
Investment activity was underpinned by continued progress in multi-year projects and capacity
expansion by firms. On a quarter-on-quarter seasonally-adjusted basis, the economy expanded
by 2.9% (First quarter of 2024: 1.5%).

(Source: Press release dated 16 August 2024, Bank Negara Malaysia)

The growth outlook faces downside risks from weaker-than-expected external demand, further
escalation of geopolitical conflicts and lower-than-expected commodity production.
Nevertheless, greater spillover from the tech upcycle, more robust tourism activities, and faster
implementation of new and existing investment projects provide upside to Malaysia’s economic
outlook.

(Source: Quarterly Bulletin, Second Quarter 2024, Bank Negara Malaysia)

The gross domestic product is forecast to expand by between 4% and 5% in 2024. The Malaysian
Government acknowledged the World Bank’s forecast that Malaysia’s growth will be 4.3% in
2024, which is slightly higher than its initial estimate. This is in line with Malaysia’s 2024 growth
projection, which will be achieved through robust domestic demand, effectively offsetting the
challenges posed by the moderate global growth, supported by the implementation of measures
in the new National Energy Transition Roadmap, New Industrial Master Plan 2030 (“NIMP
20307), and the Mid-Term Review of the Twelfth Malaysia Plan (“MTR of the Twelfth Plan”).
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The construction sector is forecast to increase by 6.8% in 2024 following better performance in
all subsectors. The implementation of NIMP 2030 is expected to further strengthen the
performance of non-residential buildings subsector as the plan will provide a platform to attract
more investments into the country. Meanwhile, the real estate and business services subsector is
poised to grow by 5.4% attributed to sustained demand for professional services, particularly in
the field of engineering following vigorous construction activities. In addition, the real estate
segment is projected to improve owing to the increase in non-residential and residential property
transactions.

(Source: Economic Outlook 2024, Ministry of Finance)

Overview and outlook of the property industry in Malaysia
Property industry in Malaysia

The property market performance recorded an increase in the first half of 2024. A total of 198,906
transactions worth RM105.65 billion were recorded, showing an increase of 8.0% in volume and
23.8% in value compared to the first half of 2023, which recorded 184,140 transactions worth
RMS85.37 billion.

Sectoral market activity performance showed upward movements. All subsectors recorded year-
on-year growth in volume of transactions; residential (6.1%), commercial (22.4%), industrial
(2.3%), agricultural (6.5%), and development land and others (12.1%). Value of transactions
recorded higher increase for all sub-sectors, i.e. residential, commercial, industrial, agriculture
and development land and others, each at 10.4%, 41.5%, 23.4%, 37.8% and 59.3% respectively.

The residential sub-sector dominated the overall property market, with 61.3% contribution in
volume. This was followed by agriculture (19.5%), commercial (10.9%), development land and
others (6.4%) and industrial (1.9%). Similarly in value, residential took the lead with 46.8% share,
followed by commercial (22.4%), industrial (12.8%), agriculture (9.2%) and development land
and others (8.8%).

(Source: Property Market Report for the First Half 2024, National Property Information Centre)

Industrial property sub-sector in Malaysia

Industrial sub-sector recorded an increase in market activity. There were 3,822 transactions worth
RM13.50 billion recorded in the first half of 2024. Compared to a similar period last year, market
activity slightly increased by 2.3% in volume and 23.4% in value (First half of 2023: 3,735
transactions worth RM10.94 billion). Selangor continued to dominate the market, with 34.1%
(1,302 transactions) of the national transaction volume, followed by Johor (19.2%), Sarawak
(7.4%), and Perak (7.1%).

The industrial overhang situation improved in the first half of 2024 as the numbers gradually
decreased. The overhang volume and value indicate a decrease of 7.7% and 7.0% to 746 overhang
units with a total value of RM0.78 billion, respectively (Second half of 2023: 808 overhang units
worth RM0.84 billion).

On the construction front, the industrial sub-sector remains in a low-tone. Completions recorded
149 units, starts 301 units, and new planned supply 148 units, each showing a decline against the
first half of 2023.

The industrial property has shown an improvement across the states, with some increments
witnessed for terraced factories. The upward trend could be attributed to growing demand for
warehouses and storage due to the expansion of e-commerce.

(Source: Property Market Report for the First Half 2024, National Property Information Centre)
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Industrial property sub-sector in Johor

The property market performance of the southern region in Malaysia registered 48,885
transactions worth RM28.76 billion, increased by 5.3% and 31.0% in volume and value,
respectively, as compared to the first half of 2023. Property market performance in Melaka
increased by 28.4%, followed by Johor (9.0%). Meanwhile, Negeri Sembilan shown slightly
down at 18.2%. Johor dominated the region’s overall property transaction volume with 61.2%
(29,953 transactions) and 75.0% (RM21.6 billion) of the total transaction value.

Overall Property Transactions Volume Breakdown by State Overall Property Transactions Value Breakdown by State
H12024 H12024

Melaka,

Melaka, 10.6% -

194% >4

Negeri Sembilan,

7 i
14.4% f

Negeri Sembilan,
19.4%

Johor,

61.2% - Johor,

75.0%

The performance of the industrial property market in the southern region recorded a slight
decrease of 1.3% in the number of transactions (First half of 2023: 1,163 transactions) and an
increase of 36.4% in value (First half of 2023: RM2.9 billion). Nevertheless, Johor leads in
industrial market activity with 732 transactions (63.8% of the total transactions in the region). In
terms of transaction value, Melaka showed the highest increase of 98.4%, followed by Johor
(53.0%)).

The southern region showed a moderate industrial property market situation as there was a
reduction in the number of unsold units in the overhang stage, while an increase in unsold under
construction. The highest decrease was recorded in Johor by 32.4%, while the highest increase
was recorded in Negeri Sembilan which is more than two-fold compared to the second half of
2023.

Construction activity for industrial property construction activities remained low. Nevertheless,
Johor is a data contributor on the new planned supply stage, increased to 40 units as compared to
the first half of 2023 (2 units).

(Source: Property Market Report for the First Half 2024, National Property Information Centre)

Outlook for the property market

The performance of the property market in the first half of 2024 continue to improve, driven by
stronger market activity, an improvement in market status, and encouraging construction activity.
The government has introduced several efforts and catalytic projects to drive the local economy
while simultaneously stimulating the development of the property market. These include
improving the flexibility of application requirements for the Malaysia My Second Home
programme, developing the Johor-Singapore Special Economic Zone, and establishing a Special
Financial Zone in Forest City. Additionally, bolstering demands for property are positive, impact
of developments such as the Rapid Transit Link project in Johor, the East Coast Rail Link, and
the Pan Borneo Highway project in Sabah and Sarawak.

The expansion of the e-commerce sector, major industrial projects in the northern region, and the
NIMP 2030 are expected to promote the performance of the industrial property market as well as
serves as a catalyst for a stronger property market.

(Source: Property Market Report for the First Half 2024, National Property Information Centre)
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7.4.3. Prospects of the Subject Properties

7.5.

We noted from the Valuation Reports that “A memorandum of understanding on Johor-
Singapore Special Economic Zone (JSSEZ) signed between Singapore’s Trade and Industry
Minister and Malaysia’s Minister of Economy shows an ambitious collaborative initiation
between Malaysia and Singapore aimed at boosting economic development in the southern
region of Johor and the adjacent area of Singapore. It creates a more competitive and attractive
environment for businesses and investors by improving transportation infrastructure such as
Rapid Transit System (RTS) Link, encouraging industrial collaboration from both sides of the
border and offering investment incentives to attract foreign and domestic investment in targeted
industries such as manufacturing, logistics, technology and digital.

The announcement of JSSEZ will leverage Johor’s industrial expansion, attract both local and
international enterprises and boost the chances of fulfilling its potential as a key investment
destination. Therefore, the Valuer expects Iskandar Malaysia will continue to record positive
investment numbers which can benefit industrial sectors.”

(Sources: Valuation Reports)

Growth in Malaysia strengthened in the second quarter of 2024 whilst global growth is projected
for 2024 and 2025. The outlook of the Malaysian economy and forecast growth in the
construction sector represents an opportunity for the Company to unlock the value of its
investment in the Subject Properties via the Proposed Disposals and redeploy its resources
towards property development and future investment projects. In addition, the Company will
continue to enjoy recurring income distribution and profits contributed by AME REIT.

Premised on the above, we believe that the Proposed Disposals will contribute positively to
the long-term prospects of the Group.

Financial effects of the Proposed Disposals

Our comments on the financial effects of the Proposed Disposals as detailed in Section 6 of Part
A of this Circular are as follows:

Financial effects on Our comments

(i)  Share capital and The Proposed Disposals have no impact on the share capital
Substantial shareholders’ and substantial shareholdings in AME Elite as the entire
shareholdings Disposal Consideration will be satisfied with cash.

(il) NA and gearing The Proposed Disposals will on a pro forma basis result in

the audited consolidated NA per AME Elite Share as at 31
March 2024 to increase from RM1.37 to RM1.40 arising
from the net gain on disposal of the Subject Properties.

The pro forma gearing ratio of the Group is expected to
increase from 0.2 times to 0.3 times mainly due to the
consolidation of RM118.5 million net borrowings to be
utilised by AME REIT to partly fund the Disposal
Consideration. Nonetheless, AME Elite will receive the
Disposal Consideration amounting to RM119.5 million in
cash upon the completion of the Proposed Disposals which
will hence be a corresponding increase in cash for the
Company.




7.6.

Csal cfSolutions

Financial effects on Our comments

(iii)) Earnings and EPS The pro forma consolidated PAT of the Company will
increase from RM93.1 million to RM115.5 million mainly
arising from the net gain on the disposal of Subject
Properties attributable to the Company upon completion of
the Proposed Disposals. Accordingly, the proforma EPS of
the Group will increase from 14.57 sen to 18.08 sen.

We noted that the proceeds raised from the Proposed
Disposals will be utilised for funding, amongst others, the
ongoing development of i-TechValley and future industrial
property development, which may in turn contribute
positively to the Group. Additionally, the Group can
continue to enjoy income distribution from AME REIT after
the Proposed Disposals in the future.

Premised on the above, we are of the view that the financial effects of the Proposed
Disposals, taken as a whole, are not expected to be adverse for AME Elite.

Risk factors associated with the Proposed Disposals

Apart from the risk factors associated with the Proposed Disposals as highlighted in Section 5 of
Part A of this Circular, the Non-Interested Shareholders should note that risk factors are non-
exhaustive in nature and also carefully consider the following risk factor:

(i) Loss of lease income from the Subject Properties

Pursuant to the Proposed Disposals, the Company will no longer enjoy the full lease
income from the secured leases. Nonetheless, the Company will continue to have an
indirect interest in the Subject Properties via its unitholding in AME REIT and will be able
to continue enjoying the distributions and share of profits from AME REIT, depending on,
amongst others, the renewal of lease agreements and financial performance of the property
assets including Subject Properties under AME REIT’s portfolio. In addition, the
Company will receive the disposal proceeds upfront and enhance the availability of cash
flows for its property development projects.

The Non-Interested Shareholders should take note of the risk factors relating to the
Proposed Disposals and the relevant mitigating measures undertaken to mitigate such risks
as set out in Section 5 of Part A of this Circular. There can be no assurance that one or a
combination of the risk factors will not occur and have a material and adverse effect on the
business and financial position of AME Elite.

FURTHER INFORMATION

The Non-Interested Shareholders of AME Elite are advised to refer to Part A of this Circular
together with the appendices for further information.
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CONCLUSION AND RECOMMENDATION

We have assessed and evaluated the Proposed Disposals taking into consideration various factors
as summarised below:

IAL
section Area of evaluation Our comments

7.1 Rationale of the In assessing the rationale, we considered the following:
Proposed Disposals
(i)  Align with the business goals of the Group

The Proposed Disposals will enable the Company
to inject the property investments into the real
estate investment trust and continue to enjoy the
income distribution from AME REIT.

(ii) Realise the investment in the Subject
Properties

The Proposed Disposals will unlock AME Elite’s
investment in the Subject Properties and record a
pro forma gain of approximately RM22.9 million.

(iii) Improve the cash flow position of the Group

The Proposed Disposals will generate gross
proceeds of approximately RM119.5 million
which will support the Company’s cash flows
requirement for amongst others, its property
development segment and investment projects.

(iv) Redeploy resources to on-going and future
property development and investment projects

The Proposed Disposals represent an opportunity
for the Company to channel its resources toward
ongoing and future property development and
investment projects.

7.2 Basis of arriving at the ~ In our evaluation of the Disposal Consideration, we
Disposal Consideration  noted the following:

(i)  The market value of the Subject Properties of
RM122.0 million is derived by the Valuer,
adopting the Income Approach (Investment
Method) as the primary valuation method and
cross-checked with the Comparison Approach;
and

(1))  The bases and assumptions adopted by the Valuer
in arriving at the valuation of the Subject
Properties are reasonable.
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IAL
section Area of evaluation Our comments

In our evaluation of the discount of the Disposal
Consideration to the market value of the Subject
Properties, we have considered amongst others, the Pre-
Completion Rental of i-TechValley 46 and i-Park SAC
23 & 24, the pro forma gain arising from the Proposed
Disposals, range of discounts of the precedent
transactions as well as the cash flow requirement of the
Company.

7.3 Salient terms of the The salient terms of the SPAs which were mutually
SPAs and the Lease agreed between the parties are acceptable. In addition,
Agreements the terms of the Lease Agreements have been mutually

negotiated and agreed by the Vendors and the lessees.

7.4 Industry outlook and The outlook of the Malaysian economy and forecast
prospects growth in the construction sector represents an
opportunity for the Company to unlock the value of its
investment in the Subject Properties via the Proposed

Disposals.

We believe that the Proposed Disposals will contribute
positively to the long-term prospects of the Group.

7.5 Financial effects of the =~ The Proposed Disposals have no impact on the share
Proposed Disposals capital and substantial shareholdings in AME Elite as the
entire Disposal Consideration will be satisfied with cash.

The proforma NA per Share will increase from RM1.37
to RM1.40 while the EPS of the Group will increase
from 14.57 sen to 18.08 sen mainly arising from the net
gain on the disposal of Subject Properties attributable to
the Company upon completion of the Proposed
Disposals.

7.6 Risk factors associated ~ The risk factors associated with the Proposed Disposals
with the Proposed include, but not limited to completion risk, regulatory
Disposals risk, risk associated with the value appreciation of the

Subject Properties, and risk associated with loss of lease
income from the Subject Properties.

The Non-Interested Shareholders should take note of the
risk factors relating to the Proposed Disposals and the
relevant mitigating measures undertaken to mitigate
such risks (if any); and that there can be no assurance
that one or a combination of the risk factors will not
occur and have a material and adverse effect on the
business and financial position of AME Elite.
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Premised on the abovementioned factors and our evaluation and consideration as set out in
this IAL, we are of the opinion that, on the basis of the information available to us, the
Proposed Disposals are FAIR AND REASONABLE and are NOT DETRIMENTAL to the
Non-Interested Shareholders of AME Elite.

Accordingly, cfSolutions recommends that the Non-Interested Shareholders VOTE IN
FAVOUR of the resolutions pertaining to the Proposed Disposals to be tabled at the
forthcoming EGM.

The Non-Interested Shareholders should consider all relevant and pertinent factors including
those set out in Part A of this Circular and this IAL, the recommendation of the Board, our
recommendation herein together with the limitations of our evaluation prior to making the
decision on whether to take that course of action.

Yours faithfully
cfSolutions Sdn Bhd

Calvin Chun Tan Zi Yi
Director Manager
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APPENDIX |

INFORMATION ON THE SUBJECT PROPERTIES (Cont’d)

Notes:

(1) The CCCs for i-TechValley 34 and i-Park SAC 60 & 61 are expected to be issued in the 2" quarter
of 2025 respectively.

For avoidance of doubt, the i-TechValley 34 SPA and i-Park SAC 60 & 61 SPA will only complete
upon satisfaction of all the conditions precedent of the respective SPAs, including the issuance of
the CCCs for the respective Subject Properties, and the leases to the existing lessees have
commenced.

(2) The respective Lease Agreements will be novated to the Trustee (on behalf of AME REIT) upon the
completion of the Proposed Disposals for the continuity of existing operations under similar terms being
entered into prior thereto, in the respective Lease Agreements.

(3) Based on the respective Lease Agreements.

(4) A lienholder's caveat has been registered in favour of RHB Islamic Bank Berhad in respect of i-
TechValley 34 and i-TechValley 46 on 23 July 2024 and 8 May 2023 respectively. The said lienholders’
caveats have been lodged due to borrowings undertaken by Pentagon Land and will be removed
pursuant to the completion of the i-TechValley 34 SPA and i-TechValley 46 SPA. In this regard, the
lienholders’ caveats will not impede the completion of the i-TechValley 34 SPA and i-TechValley 46
SPA respectively.

(5) On 29 March 2021, the Pejabat Setiausaha Kerajaan Johor (Bahagian Perumahan) issued a letter
approving the release of, among others, i-Park SAC 60, from complying with the Lot untuk Bumiputera
restriction, subject to conditions as set out in the said letter. The payment of contribution for the release
of such Bumiputera restriction has been paid on 29 March 2021. For avoidance of doubt, i-Park SAC
61 has no Bumiputera restriction imposed.

(The rest of this page has been intentionally left blank)
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APPENDIX I

SALIENT TERMS OF THE SPAs

The salient terms of the SPAs are as follows:

1.

OVERVIEW OF THE SPAS

Pursuant to the SPAs, the Vendors shall sell to the Trustee (on behalf of AME REIT) and the Trustee
(on behalf of AME REIT) shall purchase from the Vendors, on the basis that the Subject Properties
are, among others, as follows:

(v)

(vi)

(vii)

subject to the existing restrictions-in-interest, conditions (whether express or implied) and the
category of land use endorsed on the documents of title to the Subject Properties;

in respect of i-TechValley 34, i-Park SAC 23 & 24 and i-Park SAC 60 & 61, completed in
accordance with the building plans and specifications as approved by the relevant local
authority and with CCC obtained;

in respect of i-TechValley 46, sold together with the fixtures and fittings and in its current
condition on an “as is where is” basis;

in respect of i-TechValley 34, i-Park SAC 23 & 24 and i-Park SAC 60 & 61, without vacant
possession on the basis that the Subject Properties are built in accordance with the
specification and requirements as agreed upon in the lease between the Vendors and the
existing lessees; and

in respect of i-TechValley 46, without vacant possession on the basis that the Subject Property
will continue to be occupied by the existing lessee with all its rights, benefits and obligations
remaining intact;

free from encumbrances, save for the leases which the parties acknowledge may be registered
on the documents of title to the Subject Properties before or after the completion of the sale
and purchase of the Subject Properties; and

in respect of i-Park SAC 60 & 61, released of the Bumiputera restriction pursuant to the
approval duly obtained by the Vendor from the appropriate authority.

CONDITIONS PRECEDENT

The completion of the sale and purchase of the Subject Properties shall be subject to the prior
fulfilment of, among others, the following conditions precedent:

(i)

(ii)

(iii)

(iv)

the respective Vendors having obtained all necessary approvals and consents for the disposal
of the Subject Properties to the Trustee (on behalf of AME REIT). For avoidance of doubt, the
necessary approvals and consents for the Proposed Disposals shall include the approval of
our Company’s shareholders;

the respective Vendors having notified the respective lessees in writing in connection with the
disposal of the Subject Properties to the Trustee (on behalf of AME REIT);

the Subject Properties are constructed in accordance with the approved building plans, and
that the CCC for the buildings have been obtained, and in respect of i-Park SAC 60 & 61, the
Amalgamation shall have been completed prior to the issuance of the CCC;

the written confirmation from the respective Vendors confirming the rental commencement date

pursuant to the lease agreements (“Rental Commencement Date”) where such written
confirmation must be given within 30 days prior to the Rental Commencement Date;
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APPENDIX I

SALIENT TERMS OF THE SPAS (Cont’d)

(v)

(vi)

(vii)

(viii)

in respect of i-TechValley 46, the Vendor having procured the agreed upgrading works in
connection with the power supply to the Subject Property as stipulated under Clause 8 of the
Special Conditions of the lease agreement and the Quotation (Ref No.: PTG/TSSB/2024/Q090)
dated 13 May 2024 issued by the Vendor to the existing lessee (“Agreed Power Supply
Upgrading Works”) or any further modifications, alterations, amendments or variations
subsequent to the Agreed Power Supply Upgrading Works as may be mutually agreed between
the Vendor and the lessee, be completed within the upgrading period agreed with the lessee
and in accordance with the terms and conditions of the lease agreement;

in respect of i-Park SAC 23 & 24, the Vendor having procured the new guarantee issued by
the holding company of the existing lessee as the corporate guarantor in favour of the Trustee
(on behalf of AME REIT) to guarantee the lessee’s due observance, performance and
compliance of the lease agreement;

the approval of the unitholders of AME REIT for the sale and purchase of the Subject
Properties. For avoidance of doubt, this condition precedent shall not be waived; and

the Trustee (on behalf of AME REIT) shall cause the valuation reports prepared by the Valuer
in relation to the Subject Properties to be prepared in accordance with the relevant regulatory
requirements and be submitted to Bursa Securities or such relevant authorities as soon as
practicable.

As at the LPD, save as disclosed below, all the conditions precedent are pending fulfillment:

(@)

(b)

(c)

(d)

in connection with Section 2(ii) of Appendix Il of this Circular, Ipark Development has by
virtue of its letter dated 4 September 2024 notified AAC Technologies (Malaysia) Sdn Bhd in
connection with the disposal of i-Park SAC 23 & 24 to the Trustee (on behalf of AME REIT);

in connection with Section 2(iii) of Appendix Il of this Circular, i-TechValley 46 and i-Park
SAC 23 & 24 have been constructed in accordance with the approved building plans, and
that the CCC for the buildings have been obtained in January 2024 and August 2024,
respectively;

in connection with Section 2(iv) of Appendix Il of this Circular, Pentagon Land and Ipark
Development have issued the notices of lease and rental commencement dated 2 April 2024
and 22 August 2024 to the respective lessees in respect of i-TechValley 46 and i-Park SAC
23 & 24 confirming that the rental commencement date is 1 July 2024 and 22 August 2024,
respectively; and

in connection with Section 2(viii) of Appendix Il of this Circular, the Trustee (on behalf of
AME REIT) has caused the valuation reports prepared by the Valuer in relation to the Subject
Properties to be prepared in accordance with the relevant regulatory requirements and
submitted to Bursa Securities on 29 July 2024.

3. MANNER OF PAYMENT OF THE PURCHASE PRICE

The mode of consideration of the purchase price for the Subject Properties shall be by way of cash
consideration only.

The purchase price for the Subject Properties shall be satisfied by the Trustee (on behalf of AME
REIT) in the following manner:

(i)

(ii)

2.0% of the purchase price in respect of i-TechValley 34, i-TechValley 46 and i-Park SAC 60 &
61, or 10.0% of the purchase price in respect of i-Park SAC 23 & 24, as the case may be, being
the deposit payable to the relevant Vendors upon the execution of the respective SPAs; and

the balance of the purchase price to be paid to the relevant Vendors on the Completion Date
of the respective SPAs.
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APPENDIX I

SALIENT TERMS OF THE SPAS (Cont’d)

4,

ADJUSTMENT OF THE PURCHASE PRICE

In the event that the market value of the relevant Subject Property is adjusted by way of a revision to
the valuation report issued by the Valuer and/or any subsequent valuation report issued by an
independent valuer pursuant to comments provided by relevant authorities prior to the fulfiiment of
the conditions precedent as set out in Section 2 of Appendix Il of this Circular, the Trustee (on behalf
of AME REIT) and the respective Vendors shall, within 14 days from the adjustment, mutually
determine in good faith whether an adjustment of the purchase price for the Subject Property is
required.

In the event the Trustee (on behalf of AME REIT) and the respective Vendors mutually determine
that an adjustment of the purchase price is required, the Trustee (on behalf of AME REIT) and the
respective Vendors shall either:

0] mutually agree to adjust the purchase price of the relevant Subject Property by way of a
supplemental agreement; or

(i)  terminate the said SPA and the respective Vendors shall refund the deposit to the Trustee (on
behalf of AME REIT) in accordance with Section 7(iii) of Appendix Il of this Circular in the
event the Trustee (on behalf of AME REIT) and the respective Vendors cannot agree to an
adjusted purchase price.

COMPLETION

Subject to the fulfilment of the conditions precedent set outin Section 2 of Appendix Il of this Circular,
the following shall occur on the Completion Date of the respective SPAs (unless otherwise indicated):

(i) the rights, benefits, title, interests, in and to the Subject Properties shall pass from the
respective Vendors to the Trustee (on behalf of AME REIT) whereupon the respective Vendors
shall be deemed to hold on trust the Subject Property for the Trustee (on behalf of AME REIT)
until the Trustee (on behalf of AME REIT) is registered as the proprietor at the relevant land
registry and the legal possession of the Subject Property shall be deemed delivered to the
Trustee (on behalf of AME REIT);

(i)  the rights, benefits, interests, obligations and liabilities in the lease in respect of the Subject
Properties, which are subsisting on the Completion Date of the respective SPAs, shall be
deemed to have passed to the Trustee (on behalf of AME REIT) and shall be novated by the
respective Vendors to the Trustee (on behalf of AME REIT) immediately or as soon as
practicable;

(i)  all existing contracts pertaining to the Subject Properties shall be novated to the Trustee (on
behalf of AME REIT) (and to the extent there are no obligations to be transferred to the Trustee
(on behalf of AME REIT) under an existing contract, then on the basis that all remaining
benefits, rights, titles, entitlements and interests of the respective Vendors under such existing
contracts are assigned to the Trustee (on behalf of AME REIT) and due notice that is given to
the applicable third party) immediately or as soon as practicable;

(iv)  the takaful coverage or insurance taken up in respect of the Subject Properties which are
subsisting on the Completion Date of the respective SPAs may be cancelled by the Vendor on
or after the Completion Date of the respective SPAs and the Trustee (on behalf of AME REIT)
shall be entitled to take up such other takaful coverage or insurance which the Trustee (on
behalf of AME REIT) deem necessary;
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SALIENT TERMS OF THE SPAS (Cont’d)

(v)

(vi)

(vii)

all outgoings in respect of the Subject Properties shall be apportioned on the Completion Date
of the respective SPAs and the respective Vendors shall bear and settle the outgoings due and
payable up to the date immediately preceding the Completion Date of the respective SPAs and
the Trustee (on behalf of AME REIT) shall bear and settle the outgoings due and payable on
and from the Completion Date of the respective SPAs;

all income in respect of the Subject Properties including rental income shall be apportioned on
the Completion Date of the respective SPAs and the respective Vendors shall be entitled to all
income received up to the date immediately preceding the Completion Date of the respective
SPAs and the Trustee (on behalf of AME REIT) shall, in addition to Sections 4(ii) and (iii) of
Appendix Il of this Circular, be entitled to all income received on and from the Completion Date
of the respective SPAs; and

all security and utility deposits, rental and other payments paid by the lessees which are
retained or in the custody of the respective Vendors as well as the outgoings under Section
4(v) of Appendix Il of this Circular and the income under Section 4(vi) of Appendix Il of this
Circular which are to be paid to the Trustee (on behalf of AME REIT) (if any) shall be held on
trust for the Trustee (on behalf of AME REIT) from the Completion Date of the respective SPAs
and the respective Vendors shall pay the same to the Trustee (on behalf of AME REIT)
immediately or as soon as practicable.

6. REPRESENTATIONS AND WARRANTIES

The respective Vendors have given specific representations and warranties relating to, among others,
their capacities, the Subject Properties and the leases. If any event or circumstance, which arises or
becomes known to the Trustee (on behalf of AME REIT) after the date of the relevant SPA(s) and
prior to the Completion Date of the relevant SPA(s), is inconsistent with any of the representations
and warranties by the relevant Vendor(s), the Trustee (on behalf of AME REIT) may give a written
notice to the relevant Vendor(s) to remedy the same within 30 days from the date of the notice. If the
relevant Vendor(s) fail(s) to remedy the same, the Trustee (on behalf of AME REIT) shall be entitled
to terminate the relevant SPA(s).

7. TERMINATION

(i)

(ii)

Vendor(s)' right to terminate

If the Trustee (on behalf of AME REIT) defaults in the satisfaction of the purchase price in
accordance with the provisions of the respective SPA(s), the respective Vendor(s) is/are
entitled to terminate the respective SPA(s) by notice in writing to the Trustee (on behalf of AME
REIT) if the Trustee (on behalf of AME REIT) fails to remedy the breach or the matter within
seven (7) days of receipt of a notice from the respective Vendor(s) to remedy the breach of the
matter.

Trustee’s right to terminate

The Trustee (on behalf of AME REIT) is entitled, at any time, to give notice to the respective
Vendor(s) to terminate the respective SPA(s) if:

(a) any of the representations and warranties given by the respective Vendor(s) are found
to be untrue or incorrect;

(b)  the respective Vendor(s) fail, neglect or refuse to complete the sale in accordance with
the provisions of their respective SPA(s);

(c) insolvency proceedings are instituted against the respective Vendor(s); or
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SALIENT TERMS OF THE SPAS (Cont’d)

(iif)

(d)

the memorandum of transfer of all rights, title and interest of the respective Subject
Properties to the Trustee (on behalf of AME REIT) cannot be presented or registered for
any reason whatsoever (other than reasons caused by or attributable to any act, default
or omission of the Trustee (on behalf of AME REIT)).

Consequences of termination

In the event of termination of the respective SPA(s), then within 14 days of the giving of such
notice:

(@)

(c)

the respective Vendor(s) must return, or cause to be refunded, free of interest, the
deposit or any part of the purchase price which has been received by the respective
Vendors pursuant to the provisions of the respective SPAs, to the Trustee (on behalf of
AME REIT);

the Trustee (on behalf of AME REIT) must return or cause to be returned all rights, title
and interest of the respective Subject Properties to the respective Vendor(s) with the
respective Vendor(s)’ interest intact; and

The Trustee’s (on behalf of AME REIT) solicitors shall (to the extent that they are in the
custody and possession) be duly authorised to return to the respective Vendor(s) the

completion documents and the respective Vendor(s) documents and to the Trustee (on
behalf of AME REIT), the Trustee’s documents.

(The rest of this page has been intentionally left blank)
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APPENDIX IV

VALUATION CERTIFICATE

CBRE WTW YALUATION & ADVISORY SDN BHD (197401001098
fformerly known as C H Williams Tothor & Wong Sdn Bhd}

Unit 158 Level 15 Menaro Ansar

65 Jalen Trus P O Box 320

Report and Valuation 80000 Johar Bahry
Johor Darul Takzim
24 July 2024 Malaysia
RNV vty 3

PRIVATE & CONFIDENTIAL TF :fé %/73 Zz,%i iiii
E '10horbahru@cbre—v;fw,.ccsm,my

AME ELITE CONSORTIUM BERMHAD RHE TRUSTEES BERHAD (as the trustee of www.chre-whw.com.my

No. 2, Jalan I-Park SAC /1 AME REIT)

Taman Perindustrian Park SAC Lavel 10, Towar One, RHB Centre

81400 Senai Jalan Tun Razak

Johor 50400 Kuala Lumpur

Dear Sirs,

CERTIFICATE OF VALUATION OF EOUR (4} INDUSTRIAL PROPERTIES FOR THE

PURPOSE OF SUBMISSION TO BURSA MALAYSIA SECURITIES BERHAD (“BURSA

MALAYSIA™) IN RELATIONTO

a) PROPOSED DISPOSALS OF FOUR (4) INDUSTRIAL PROPERTIES BY
SUBSIDIARIES OF AME ELITE CONSORTIUM BERHAD (“AME BLITE")
(“PROPOSED DISPOSALS”); AND

by PROPOSED ACQUISITIONS OF FOUR (4) INDUSTRIAL PROPERTIES BY RHB
TRUSTEES BERHAD (ACTING ON BEHALF OF AME REAL ESTATYE
INVESTMENT TRUST (“AME REIT™)) ("PROPOSED ACQUISITIONS”

We thank you for vour instructions to carry out & formal valuation on the above-mentioned property and to
provide our opinion of the market value of the property for the purpose of submission to Bursa Malaysis in
relation to the following:

3y proposed disposals of four (4) industrial properties by subsidiaries of AME Elite; and
) proposed acquisitions of four (42 industrial properties by RHB Trustees Berhad (acting on behalf of
AME REITY.

This Certificate of Valuastion is prepared for inclusion in the circular to the shareholders of AME Elite in
relation to.the Proposed Disposals and the circular to the unitholders of AME REIT inrelation to the Proposed
Acquisitions.

The valuation has been prepared in accordance with the requirements stipulated in the Asset Valuation
Guidselines tssued by the Securities Commission Malaysia and Malaysian Valuation Standards issued by the
Board of Valuers, Appraisers, Estate Agents and Property Managers, Malaysia.

For all intents and purposes, this Ceritificate of Valuation should be read in conjunction with the full Report
and Valuation.

The basis of the valuation is Market Value which is defined by the Malaysian Valuation Standards (MVS) to
be “the estimated amount for which an asset or liability should exchange on the valuation date between 3
willing buyer and & willing seller In an arm’s length transaction after proper marketing and where the parties
had each acted knowledgeably, prudently and without compulsion”.

We have inspected the subject property on 4 July 2024, The material date of valuation is taken as 4 July
2024,

CBRE-WTW Joint Venturs

App IV -1



APPENDIX IV

VALUATION CERTIFICATE (Cont’d)

CBRE WTW VALUATION & ADVISORY SDN BHD (1974501001008)

Page 2

METHOD OF VALUATION

in arriving at our opinion of Market Values, we have adopted the following Valuation Methodologles: -

bmeApproach Onvestmant Methead)
We have adopted the Incoms Approach (nvestment Method) as our maln approach.

The Income Approach (Investment Method) entails determining the net annus! income by deducting the annual
outgoings from the gross annual income and capitalising the net income by a sultable rate of return consistent with
the type and quality of investment to arrive at the market value,

income In the context of the investment method relates mainly to rental. This method is premised oh the pringiple
that the value of an income- producing property is represented by "the present worth of future rights to income, or
utility™.

The passing rents of the existing tenancies are adopted as the Term' income whilst the rent for ‘Reversion’ is
benchmarked against recently concluded tenancies within the same property as the main guide as well as market
rentel evidences for other similar type of properties.

In arriving at the market rent of the subject property under the reversionary valuation, we have considered the
following market evidences: -

3 Pade @ Sonal Ap *t,il;yf o
Bewils .. o

o Tena %y Ag(eemﬂﬂt

(RM psfy

Sowee Leass ﬂ\grecment Lease Agreement Lea*e Ameement
Location Taman Perindustrian |- Tamen Perindustrian I- Taman Perindustrian b Taman Perindustrian I+
Park SAL Senal Jahor Park SAC, Senal Johor Park SAC, Senai, Johor Park SAC, Senai, Johor

Typé Single storey detached factory with mezzanine office
Tenure Freshold / Term In Perpetuity

. Lettable Floor Area | 58074 5q B 58074 saft 5681450t 7277 sq %t
Date of Aoreement 1540772073 29/08/2023 10/0672022 24012020

' Concluded Rental RMS5,822/ RM113.015¢- RMGI, Tabi~ RMI13G,4157-
Analysis Rental RWLEE psf RMLIE pef RM1EE psf RIM1E9 pst

Saurce

Tenangy Agreemant

Tenancy Renswal

Tenancy Agreament
Location Taman Perindustrian Musa Taman Perindustrian Nusa Kawasan Perindustrian SILC,
Cemarlang, iskandar Puteri, Cemerlang, iskander Puteri, iskander Puten, Johor
Johar Johor
Tybe Detached factory
Tenure Froshold / Term in perpstuity
Lettable Floor Aras 88453 sa Rt 83280 sq Tt 45984 508
Date of Agresmant D6/06/2023 110342023 1B/01/2021
Concluded Rental RM112.380/ - RMB2.264 /- RMIBO4T72)-
Analysls Rental RM130 psf RML30 psf RWIT7S pst
(RM.psf
Summary of the gross rentals adopted for the term and reversionary are tabulated as follows: -
Lovality Term Rental Reversionary Rental
Park SAD I35 24 KM2.20 ~ RMZ.50 psf/month RM1.75 psf/month
-TechYalley 34 RMTEE - RMLRG paf/month RM1LE0 psfimonth
-TechValley 48 RM1LE0 - RM120 psi/menth 814185 psf/month
-Park SAC B0 §.61 RM1L7E - RMZ.05 psffmanth RM1L70 peffmonth

The other component of the Investment Method is the annual outgoings which comprises all the property related
expenses such as property taxes, insurance, repair & maintenance cost as well as provision for property management
fees. Void factor which relates to non-generation of rental income during the period between rent reviews and rent-
free period is also construed as property expenses.
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APPENDIX IV

VALUATION CERTIFICATE (Cont’d)

CBRE WTW VAL&M‘!&)N & ADVISORY SDN BHD (197401001008)
Page 3
METHOD OF VALUATION

Insome Approach Hnvestment Methad) (Cont'd)

We have adopted a markst corroborated capitalisation rate 1o arrive at the capital value f the subject property. In
arriving at our opinien of the appropriste capitalisation rate, we have examinad and analysed severa! past and recent
sales of industrial premise. Exercising judgement based on our experience in the industry, we have compared the
relative investrent characteristics of the subject property and the ssles. We have made necessary diligent
adjustments to arrive at the capitalisation rate with emphasis given on the current property market condition, lecation,
tenure, tenants’ protile, quality and condition of the subject building. We also have faken into account the current
economic condition, the existing and future demand and supply of industrial space in arriving the capitalisation rate.

The vield analysis of selected Industrial premises based on the past and recent transactions is tabuldted as follows:-

Jhomparabls o i . . . . _
Lacation No. 20, Jalen I- No, 18, Jalan No. 6%, Jalan - Mo, 58, Jalen - bio, 894, Jalan - Mo, 21, Jalan
Park SAL 3, Kargo 2, Tamean Park SAL S, Park SAL 7, Fark 176, Kavwe Bioteknologi 3,
Taman Ferindustrian I Taman Tamarn Parindustilen i Kaw,
Paringdustrian I+ Park SAC, Sgnai Perindustrian & Parindystrian - Park, Bandsr Perindustrian
Park $&0, Seng! Park SAL, Senai Park BAL, Senal indahpura, Kulsl SU.L, iskander
Puteri
Date 13072022 19/07/2022 19072082 1940742022 221022022 307019
Consideration RIM14,000.000/- RMIR000000/- | RMI70000005 RM21.000,000/~ RM18,300,0004 1 RMI4 300000/~
Letiable Area 58,074 sq ft 82 820 sq ft 84,692 59 ft 100366 s ft 50956 8g Tt 45084 g0 ft
Tenure Frashotd Freehold Freghoid Fraehold Freehald Freshold
ii‘:’:;:dme 6.5% 5.0% 6.2% 8.3% 6% 5.2%

Sowrce: CEREINTY Research

The above analysis revealed yields ranging from 5.0% to 5.6%. Our research on the yield trend revesled that yields of
industrisl premise are under further compression due to scarcity of quality investment which aliows for long term
rental income along with capital appreciation.

Having considered the sbove and other relevant factors including current market condition, location and accessibility,
tenure, building characteristics, age, size and quality of the bullding, we have adopted the reversionary yield of 8.00%
whilst the adopted term yisids range from 5.78% to 8.50% to reflect the contracted rentsl rates are over or at market
rate.

The vield rate sdopted in the raversionary is market derived and we have allowed a highsr vield to reflect a risk
premium, Le, tenant risk and market risk during the reversionary period of an lnvestment compared 1o the securad
rantal income recélvad for the term.

Comparison Approach
Comparison Approsch was used 8s a check method 10 see the reasonability of the value generated by the Income
Approach (nvestment Method).

The Comparison Approach entails analysing recent transactions and asking prices of similar property In and around
the locality for comparison purposes with adjustments made for differences in location, accessibility, size of the
building, age and condition of unit and building, size and shape of land, tenurs, planning status, title restrictions if any
and other relevant characteristics to arrive at the market value.

The principle of comparison Is based on the sconomic concept of substitution, that a knowledgesble and prudent
persen would not pay more for a property than the cost of acquiring an eguaslly satisfactory substitute. This implies
that, within a suitable time-frame, the values of properties thet are considered 1o be close substitutes in terms of
location, utility and desirability will tend to be similar and the lowest price of the best alternative tends 1o establish
market value.

We have compiled and analysed sale evidences In the localities of the subject property. In arriving at our opinjon of
vatue of the subject property using the Comparison Approach, the selected suitable sale evidences, amongst others,
are considerad and adopted.

The transactions data adopted in our valuation are from Valuation and Property Services Department (JPPH) which
can relied upon with significant leval of certainty.
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METHOD OF VALUATION

OPINION OF YALUE

The table below s a summary of Market Values for the properties valued:~

Ho.

Properiy Details

Market Vaolue

!

Lot No. PTD 114240, Mukim of Senal, District of Kulai, Johor

(Mo. 30, Jalan |-Park $AC 4, Taman Perindustrian -Park SAC

81400 Senai, Johor) @ -Park SAC 236 24

A single storey detached factory with mezzanine office and other ancillary buildings
(Qur Ref: WITW/Q4/V/C1AQ4TAS26/GXT)

RME&B, 000,000/~

1 Lot 16921, Mukim of Pulal, District of Johor Bahry, Johor

{Mo. 8, Jalan SILC 3/, Kawasan Perindustrian SILC

79200 Iskandar Puierl, Johor) @ I-TechValley 36

A single storey detached factory with mezzanine office and other anclllary buildings
(Qur Ref: WTW/QL/NV/OL0KTBIZAIGKND

RM27,000,000/-

Lot 169223, Mukim of Pulal, District of Johor Bahru, Joher

(Mn. B, Persiaran Bioteknologi, Kawasan Perindustrian SILC

79200 Iskandar Puterl, Johor) @ I-TechValley 68

A single storey detdched factory with mezzanine office and other ancillary buildings
Our Ref : WTW/04/V/UM4CLTC/24/GKMN)

RM28,000,000/-

Lot Mos. PTD 196194 & PTD 196915, Mukim of Tebrau, District of Johor Bahry,
Johor

[MNos. B2 & 83 (Plot 60 & 61), Jalan I-Park SAC 5, Taman Perindustrian I-Park
SAC, 81400 Senai, Johor] @ H-Park SAC BO & &1

A single storey detached factory with mezzanine office and other ancillary buildings
(Qur Ref : WTW/OL/V/D14047D/26/GXD)

BM20,000,000/-

Grand Total

RM122,000,000/~

Yours faithfully

for and on behalf of

CBRE WTW Valuation & Advisory Sdn Bhd
(formerly knowr as € H Willlams Talthar & Wong Sdn Bhd3

Regiétered Valer (V-0951)

App V-4



APPENDIX IV

VALUATION CERTIFICATE (Cont’d)

CBRE WTW VALUATION & ADVISORY SDN BHD (197501001088)
Page s

CERTIFICATES OF VALUATION

SAC 4, Taman i?eﬁndi&&tﬁanzi-?a@'ksﬁé

[/OOATAR4IOXZ)

S

TERMS OF REFERENCE

Vide the Sale and Purchase Agresment to be entered ino between Ipark Development Sdn Bhd ("Vendor™) and RHB
rustees Berhad (ag trustee for AME Real Estate investment Trust) (‘Purchaser™, the Purchaser is desirous of

acquiring the subject property from the VYendor upon the terms thérein.

Pursuant to the Agreement, the Partles thereby agree that the Vendor shall sell to the Purchaser and the Purchaser
shall purchase from the Vengdor, on the basis that the subject property is:

() subjact to the existing restrictions-in-interess, conditions (whether express or implied) and the category of land
use endorsed on the Titlg;

¢y completed in accordance with the building plans.and specifications as approved by the relevant local authority
as annexad thareto as Annexure A ("Approved Building Plans™y and with CCC obtained;

(i without vacant possession on the basis that the subject property is built in accordance with the specification
and requirements as agreed upon in the Lease between the Vendor and the Lesses;

{1y free fiom Encumbrances, save for the Lease which the Parties acknowledge may be registered on the Title
before or after the Complstion as disclosed in Section 2 of Schedule 2 theret; and

{¥) acquired by the Purchaser acting in its capacity as trustee for and on behalf of AME REIT and accordingly, the
rights of the Purchaser pursuani to that Agreemaeant {s solely for the benefit of AME REIT.

As at the date of valuation, the subject property Is under construction and we were made to understand that it is
scheduled to be completad with Certificate of Completion and Compliance C'CCC™) issued by the end of August 2024,

Notwithstanding the above, as instructed, the valuation is carried out based on the foliowing BASIS(S):

THE SUBJECT BUILDING HAS BEEN CONSTRUCTED / COMPLETED IN ACCORDANCE WITH THE APPROVED
BUILDING PLANS AND SPECIFICATIONS AND ISSUED WITH CERTIFICATE OF COMPLETION AND
COMPLIANCE (*CCC™) BY THE RELEVANT AUTHORITIES.

IT IS TO BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS WHICH ARE ASSUMED T0 BE

VALID AND CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCLUDING THE MARKET VALUE)
[F ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.
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PROPERTY IDENTIFICATION

The Subject Property

Address

Title No.

Lot No.

Land Area

Gross Fioor Area
Tenure

Registered Proprietor
Category of Land Use
Encumbrances

Other Endorsement

Date of Valuation

A single storey detached factary with mezzanine office and other ancilary
buiidings

MN0.30, Jalan I-Park SAC 4, Taman Parindustrian [-Park SAC, 81400 Senal, Johor
HSD 80929

PTD 114240, Mukim of Senal, District of Kulal, Johor

15,070 square metres (1507 hectares / 3724 acres)

11,848 sguare metres (127,531 square fes)*

Freehold / Term In Perpeluity

Ipark Development Sdn Bhd

Perusahaan / Perindustrian

Nil

Ni

4 July 2024

Note - *We have computed the Gross Floor Area ("GFA™) in accordance with the Uniform Methodof Measuremant of Buildings (‘UMMB M issursd
by the Royal institution of Surveyors Malaysia.

The differsnces batween the computed GFA and the ared asper the respective building plans are mainly en the loading bey and swning/ roof
covered ares, in which our computation has considered the same as Anciliary Floor Area ("AFA"} in accordance with the UMMB whilst the same
were not reflected v rhie tabulated area in the respective buillding plans.

in relation to the agreed lettable areas stipulated in the respective Lease Agreements, the same has been agreed upon betwesn the respective
fessars and lessees to inciude all the area that hes baen constructed / bulft-upon By the devaloper including soffit, slab and facade ate.

GENERAL DESCRIPTION
The subjact property comprises a singls storey detached factory with mezzanine office and other ancillary buildings.

The single storey detached factory with mezzanine office is basically constructed of steel portal framework with
congrete floors, plastered brickwalls and glass curtain walls supporting steel trussed roofwork covered over with
metal deck roofing sheets insulated with fibreglass wool on aluminium foil. It has 8 ground to eaves height of about
8.0-metre whilst the floor loads are 20kN/m? for the factory, indoor and outcoor utility platform areas and 2.5kN/m?
for office area.

The ancillary buildings are basicaily constructed of reinforced concrete framework with concrete floor and plastered
brickwalls covered over with metal deck roofing sheets / reinforced conerete flat roof.

The building plans for the subjest property have been approved by the Mailis Perbandaran Kulal on B February 2024
wide Plan No, MPKU4/2-13/2018K_RINDA

Based on the Valuation for Interim Certificate Mo. 12, the Value of Workdone for building and external work certified
by the consultant, Le. Messrs, Smart Growth Management Scin Bhd is RM13,848,486.50 for the peried ending 31 May
2024, Based on the Recommend of Work Progress Paymaent Certificate No. §, the Total Value of Work Done for the
mechanical and electrical works certified by the consultant, Le. Messrs. KAC Projects Sdn Bhd is RM1,765769.31 for
the period ending 27 May 2024.

The construction of the subject bullding is estimated st about 88.9% completion.

We were made to understand that the subject groperty is scheduled to be completed with CCC issued by end of
August 2024,

Far the purpose of thizs valuation, we were specificslly instructed to value the subject property on the basis

thet the subiect building has been constructed / completed in accordance with the approved building plans
and specifications and Issued with a CCC by the relevent authorities.

App IV -6



APPENDIX IV

VALUATION CERTIFICATE (Cont’d)

CEBRE |

CBRE WTW VALUATION & ADVISORY SDN BHD (197401001098)
Page 7

QCCUPATION

The subject property will be lsased to AAC Technologies (Malaysia) Sdn Bhd for fixed ten (103 years from the Lease
Commencement Date {ie. as at the Vacant Possession Date upon issuance of CCC). We were made {0 understand
that it Is expected to be commenced by the end of Auglist 2024,

Vide the Lease Agresment dated 15 March 2023 and Supplemsntal Agreement dated 9 May 2028 entered into
between ipark Development Sdn Bhd ("the Lessor™ and AAC Technnlogies (Malaysia) Sdn Bhd (“the Lesses™), the
Lessor thereby agreed 1o grant to the Lessee and the Lessee theraby agreed to accept from the Lessor, & lease of
the subject property with an Agreed Lettable Area measuring approximately 11,981,889 square metres or 128,873.06
sguare feet.

The Lease Term is for fixed ten (10) years from the Lease Commencement Date (i.e. as at the Vacant Possession Date
upon Issuance of CCCJ at the following Agreed Rental: -

Term Yepr 1

Year itok Yearfte7 Year 8§t010

Bullding RMZ18/254.20 only RM225,702.88 only RMZ45,048.81 only RMZ57.945.72 only

(&t the rate of RM170 {atthe rate of RM17S {at the rate of RM1.90 £atthe rate of RM2.00

par squara foot onthe per squars faot on the per square foot on the parsquare foot on the

Agreed Latlable Area) Agread Lettable Argay Agreed Lettable Area) Agraeed Lettable Areq)
Instalistion RWG4,848.60 only .
Agreed Rental RIA284,102.80 anly RM2Y0BB146 only RI309,897.47 only RM322,794.72 only
per month

Subject to the terms and conditions of the Lease Agreement and upen requast by the Lessee, the Lessor had agréed
to install Migh Tension Electritity System and Waterproofing Membrance (GCP) underneath of concrete slab
{collectively “installation™) at the subject property.

The Lessee had agreed to lesse the Installation and the Agreed Renta! for the subject property shall include the
monthly rental for the installation.

Subject to the Lessee being in compliance with altits covenants, obligations, responsibilities and/or liabilities therein
and not being in breach of any provisions therein, the Lessor thaereby agrees to grant to the Lessee an option o renew
the Lease Term for further term of fixed five (5) years (“Renewed Period”).

The option 1o ranew shall be exercised by the Lessee by written notice to the Lessor at least six (8) manths prior to
the Expiration Date and if the option 1o renew is exercised by the Lesses in the time dnd manner, the Agreed Rental
for the Renewed Perind shall ba 3t the prevailing market rate to be mutuslly agreed upon by the Parties nwriting.

PLANNING PROVISION
The subject preperty is designated for medium industrial use as per the Exprass Condition in the document of title.

METHOD CF VALUATION
In arriving at the market valus of the subject property, we have adopted the Income Approach (nvestrrent Method).
The Comparison Approach is used as a check.
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Page &
YALUE CONSIDERATION

L. INCOME APPROACH (NVESTMENT METHOD)
The foilowmg outianes the parameters adomed in undertaking our assessment: -

Tefm Renml We havc adopted the current passing rent as stipu 3ted in the Suppinmental Agreemem dated g May
2023 entered into between Ipark Development Sdn Bhd ("the Lessor™) and AAC Technologies (Malaysial
Sdn Bhd (“the Lessea”).

Reversionary Vide the L ease Agreement dated 15 March 2023 and Supplemental Agreement dated © May 2023 entered
Rental into between Ipark Development Sdn Bhd {the Lessor”) and AAC Technologies (Malaysia) Sdn Bhd Cthe
Lessee™, the subject property wilt be equipped with High-Tension Blectricity Systam and Waterproofing
Mermbrane. This is the special requisition signified by the lessee to the lessor as the lessee’s business
mode! requires the said installation / feature,

Based onrthe previous site inspection of CBREIWTW snd data / information of the building / spedification
of the comparables available, we have taken into - consideration the differences in age of the buildings
depreciation, functionality and cost of the additions! ingtaliation / feature for the comparables and
therefore made the necessary adjustments in our valuation accordingly.

We have adopled a gross market rental rate of RM1.75 per square foot per month which in our opinion i
be fair after taking into consideration markst rental comparison and made diligent adjustments for the
_Factors which sffecting value,

Qutgoings We have adopted the actual expenses for quit rent, astimated aseeﬁsmmt at RMI140, OOO and mtzmated
fire insurance premium st RM34,000, whilst for the costs of upkeep and maintenance as well as property
mianagement fees are based on 1% of gross annual rental in view of the subject propersty is to be newly
completad,

For the reversionary, we have allocated 8 2% of the gross annua! rental as the projected allocation for
upkeep and maintenance, as fair represantation after having benchmarked against the similarcomparable
properties,

Void We have adopted 5% void for the vacancy period Delween rent reviews; rent free period and risk of
vacancy and uncertainty, .

Capitalisation Rate | Based-on the past and recent sales of industrial premise, the yields range from 5:0% 10 6.6%.

Having considered the relevant factors including current market condition, location and accessibility,
1 tenure, buliding characteristics, age, size and guality of the building, we have adopted the reversionary
viald of 5.00% whiist the adopted term vields range from §.75% 1o §.50% to raflect the contracted rental
rates are over or at market rate.

The vield rate adopted in the reversionary is market derived and we have allowed higher yield to reflect
a risk premium, Le., tenant risk and market risk during the reversionary period of an investment compared
to the secured rental income received for the term,

. COMPARISON APPROACH

[kt

Source ) Janon & Prupax ty Servicas Departmen
Lot Mo, Town, PTE 112794, PTD 1127986, : PT 112828,
District and State Mukim of Sensi, Wiukin of Senai, wMukim of Senai,
District of Kuled, Joher District of Kulal, Johar District of Kulal, Johor
Address No. 62, Jolan Park SAC &, Mo, B0, Jalan -Fark SAC G, No. 22, Jalan |-Park 5403,
Taman Perindugtrian HPark SAC, | Temah Perindustrian FPark SAC, | Taman Perindustrian |-Park SAC,
Senal., Senal . Senai
Typé Single storey detached factory with mezzanine office
 Tenure Freehiold / Term in perpatuity
726000 sqm 763920 sgm 15: 24400 sgm
Land Area (78146 s9t) (32298 59t (164005 st
o . 5,032 sqm 4419 sgm 10,877 sgm
Main Flaor Area {54,168 soit) (47.566.50f0) (118,155 sqft)
Date 3076372023 05/12/2022 ; 1970772022
Yendor Inark Developmant Sdn Bha ipark Development Sdn Bhd inark Development Sdn Bhd
Pyrchaser Hoohiuen Medical 5da Bha RHB Trugiee Berhad RHB Trustee Berhad
Consideration RBM18,158,082/- RM18.250,000/- RM4T.000,000/-
Analysis Valug / MFA RM3.608 psm RM3.677 psm R4, 282 psm
(RM psoD
Analysis Value/ MFA RAM3I3E psf RiM342 pet BM3gR paf
(RM psf)
Adjustments Adiustments are made on tme/market condition, size of the butldingand age, condition and design of the
buiiding .
Adjusted Value / MFA Ry3aT pst RM35% pst REAE3E pef
{RM psH 5
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YALUE CONSIDERATION (Cont'd)

The adjusted values pver main floor area ("MFA™ derived from the above comparables ranga from RM347 to RM435
per square foot. We have placed greater emphasis on Comparable Mo, 1and 3 by reason of they are among the iatast
transactions and have similar building size with the subject property.

We have adopted RM380 per square foot over the main floor area for the subject property as a fair representation.
RECONCILIATION OF VALUE

We have arrived the market value of the subject property using the Income Approach {(Invastment Method) and
Comparison Approach as tabulated below: -

Valuation Approsch Derivation of Value
Income Approach (nvestment Method) RM48,000,000/~
Camparison Apbroath . RML4 500000/~

We have adopted the market value derived from the income Approach (nvestment Method) as 3 fair representation,
considering the lagal owner of the subject property has entered info e long-term lease with the lessee, and gives them
the right to use or occupy the subject property for a periodic income. The reasonability of this method Is subsequently
counter-checked with the value generated by the Comparison Approach,

VALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject property ON THE
BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS DF REFERENCE HEREIM with permission to
transfer and free from all encumbrances at RM&8,000,000/- (Ringgit Malaysia : Forty Shx Million Only).
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L 2. No, 8, Jalan SILC 3/1, Kawasan Perindustr} n szw: 79200 Iskandar Puter!, Jobor @ l~TechVa§§ev 3&
(Our Ref WTW!D&;WOM@WBIEMGKN .

TERMS OF REFERENCE
Vide the Sale and Purchase Agreement to be entgred into between Pentagon Land Sdn Bhd (“Vendor™) and RHB
Trustees Berhad (gs trustee for AME REIT) (*Purchaser”), the Purchaser is desirous of acquiring the subject property

from the Vendor upon the terms theréin.

Pursuant to the agreemant, the parties thereby agres that the Vendor shall sell to the Purchaser and the Purchaser
shall purchase from the Vendor, on the basis that the subject property is:

(>  subjectto the existing restrictions-in-interest, conditions (whether express or implied) and the category of land
use endorsed on the Title;

(i completed in accordance with the building plans and specifications as approved by the relevant local authority
as-annexed hereto as Anpexure A ("Approved Building Plans”y and with CCC obtained;

(i without vacant possession on the basis that the Subject Property is bullt in accordance with the specification
and requirements as agreed upon In the Leasa hetween the Vendor and the Lesseg;

(v} free from Encumbrances, save for the Lease which the Partles acknowledge may be registered on the Title
before or after the Completion as disclosad in Section 2 of Schedule 2 hereto; and

(v} acquired by the Purchaser acting in its capacity as trustee for and on behalf of AME REIT and accordingly, the
rights of the Purchaser pursuant to this Agreement is solely for the benefit of AME REIT,

As at the date of valuation, the subjsct property is under construction and we were made to understand that it is
scheduled to be completed with Certificate of Complétion and Compliance (*CCC”) issued by the end of June 2025.

Motwithstanding the above, as instructed, the valuation is carried out based on the following BASIS(S)::

THE SUBJECT BUILDING HAS BEEN CONSTRUCTED / COMPLETED IM ACCORDANCE WITH THE APPROVED
BUILDING PLANS AND SPECIFICATIONS AND ISSUED WITH CERTIEICATE OF COMPLETION AND
COMPLIANCE (“CCC™ BY THE RELEVANT AUTHORITIES.

IT 15 TO BE MOTED THAT THE YALUATION 153 BASED ON THE ABOVE BASIS WHICH ARE ASSUMED TO BE

VALID AND CORRECT, WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCLUDING THE MARKET VALUB
IF ANY OF THE ABOVE BASIS IS INVALID/INCORRECT.
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PROPERTY IDENTIFICATION

The Subject Property : A single storey detachsd factory with mezzanine office and other ancillary
bulldings

Address : No. 8, Jalan SILTC 371, Kawasan Perindustrian SILC, 79200 iskandar Puteri,
Lohor

Title No. : GRN 587959

Lot No. : Lot 189271, Mukim of Pulal, District of Johor Bshruy, Johor

Land Area : 12,180 square metres (131,104 square feet or 3.01 acres)

Gross Floor Area : 9,070 square metres (287,627 square feel)”

Tenure : Fraehold / Term In Perpetulty

Registered Proprietor 5 Pentagon Lamd Sdn Bhd

Category of Land Use 3 Perusahaan / Perindustrian

Encumbrances H Nit

Other Endorsement : Vide Presentation No, 3285472024 Lienholder's Cavest on Land lodged on
23 July 2024

Date of Valuation s & July 2024

Note - *We have computed the Gross Floor Area (“GFA”)in ascordance with the Uniform Method of Measurement of Buildings (UNMME") issued
by the Rayal Institution of Surveyors Malaysia,

The differences betwesn the compuisd GFA and the area 3s par the respective buliding plens are miainly on the loading bay and awning/ ronf
savared-ares, in which our computetion has considered the same as Ancillary Floor Area CAFA™Y In accordance with the UMMB whilst the same
were not reflectadtin the tabulated aras in the raspective bullding plans.

in relation to theagreed lettable aroas stipulated in the respective Lease Agreaments, the same hes been agreed upon between the respéctive
lessors and fessees to include aff the srea that has-been constructed 2 built-upen by the developer including sofft, slab and facads etc.

The subject property comprises-a single storey detached factory with mezzanine office and other ancillary buildings.

The single storey detached factory with mezzaning office will be constructed of steel portal framework with concrete
fioors, plastered brickwalls topped with metal claddings and supporting stee! trussed roofwork covered over with
metal deck roofing shests insulated with fibraglass wool an aluminium foil. It will have a ground to eaves height of
about 9.0-metre whilst the floor Ioads are 20kMN/m?and 2.5kIN/m? far the factory and office areas respectively.

The anciilary buildings will ba constructed of reinforced concrete framework with concrete floor and plastered
brickwalls supporting a conerete flat roof / covered over with metal deck roofing sheets.

At the time of our irispection, we noted that the subject site is undergoing building construction works. The site
boundaries are generally demarcated by metal hoardings.

The building plans for the subiéct property have béer approved by the Majlis Bandaraya Iskandar Puterion 16 August
2023 vide Plan No. MBIP(JBIBS/9/14/2023(23).

Based on the Valuation for Interim Certificate No. 2, the Value of Workdone certified by the consuitant, ie. Messrs.
CEM Praject PLT is.at RM182,658.17 for the period ending 31 May 2024. The construction of the subject building is
éstimated at about1.87% completion,

We were made to understand that the subject property is scheduled to be completed with CCC issued by the end of
June 2025.

For the purpose of this valuation, we were specifically instructed 1o value the subject property on the basis
that the subject building has been constructed / completed in accordance with the approved bullding plans
and specifications and issued with a COC by the relevant authorities.
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OCCUPATION

The subject property was leased to Ametalin Sdn Bhd for a fixed five (53 years from the Lease Commencement Date
{ns at the Yacant Possession Date), We were made 1o understand that it Is expected to be commenced by the end of
June 2025,

Vide the Lease Agreement dated 27 March 2024 entered inte betwesn Pentagon Land Sdn Bhd ("the Lessor™ and
Ametalin Sdn Bha (“the Lessee”), the Lessor thereby agreed to grant 1o the Lesses and the Lessee thereby agreed to
accept from the Lessor, a lease of the sublect property with an Agreed Leitable Area measuring approximately
98,765.30 square feet.

The Lease Term is for a fixed five (5) yvears from the Lease Commencement Date (a3 at the Vacant Possession Date)
at the following Agresd Rental

Term Yeari Yoar2to3 Year4stol
Agreed Hental RM153,086.22 caly RM162,952.75 only RM177,777.54 only
per month {af the rate of RM1.55 per (at the rate of RM1.65 per {at the rate of RMLBC per
souare foot on the Agreed seuare fout on the Agreed square foot an the Agreed
Leliable Area) L.ettaple Area) Lettable Area)

Subject to the Lessee being in compliance with all its covenants, obligations, responsibilities andfor ligbilities therein
and nat being in breach of any provisions therein, the Lessor thereby agreed o grant to the Lessee an option to renew
the Lease Term for further term of fixed three () years (“First Renewed Period™ and another three (3) years from
the expiration of first renewed period ("Second Renewed Period”).

The option to rensw shall be exercised by the Lessee by written notice o the Lessor at least six (8) months prior to
the Expiration Date and the Agreed Rental for the Renewsd Period shall be at the pravailing market rate but to be
mutually agreed upon by the Parties inwriting.

The agreed rental for First and Second Renewed Perlod shall be at the prevalling market rate to be mutually agreed
upen by the Parties in writing and provided that the Agreed Rental for First Renewed Period shall not be less than
the Agreed Rental payable during Year 4 to 5 and Agreed Rental for Second Renewed Perjod shall not be jess than
the Agreed Rental for First Renewed Period.

PLANNING PROVISION

The subject property is designated for medium industrial use as per the Express Condition In the document of title.

METHCD OF VALUATION
in arriving at the market value of the subject property, we have adopted the Income Approach {nvestiment Method),
The Comparison Approach is used as a check.
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VALUE CONSIDERATION

I INCOME APPROACH UNVESTMENT METHOD)
The following outlines the parameters adopted in undertaking our assessment; -

Term Rental

ggﬁ“

We have adopted the current passing rent as stipulated in Lease Agreement dated 27 March
2024 entered into between Pontagon Land Sdn Bhd ("the Lessor) and Ametalin Sdn Bhd ("the
Lessee™s,

Reversionary Rental

We have adopted a gross market rental rate of RMLE0 per anuare foot per month which In owr
opindon 1o be falr after taldng into consideration market rental comparison and made diligent
adjustments for the factors which affecting value,

Qutgoings

We have adopied the actual expenses for quit rent, estimated assessment at RM81,000 and
estimated fire insurance premium at RWM1B,000, whilst for the costs of upkesp and maintenance
as well as property management fees are based on 1% of gross anmual rental in view of the
subject property is to be newly completed.

For the reversipnary, we have allocated a 2% of the gross annual rental as the projected
allocation for upkeep and maintenance, as fair represeniation after having benchmarked
against the similar comparable properiies,

Vold

We have adopted 5% void for the vacency period between rent reviews, rent free period and
risk-of vacancy and uncertainty.

Capitalization Rate

. 8.25% to reflect the contracted rental rates are over or st market rate.

Based ofi the past and recent sales of industrial premise, the vields range from 5.0% to 6.6%.

Having considered the relevant factors including current market condition, location and
accessibility, tenure, building characteristics, age, size and quality of the building, we have
adopted the reversionary vield of 8.00% whilst the adopted term yields range from 575% to

The vield rate adopted in the reversionary s market derived and we have sllowed higher visld
i reflect a risk premium, Le, tenant tisk and market risk during the reversionary period of an
investment compared to the secured rental income received for the tarm,

Detalls | no nile -

parablel

COMPARISON APPROACH
In arriving at the markel value of the subject property, we have considerad the following market evidences: -

. iGomparableg i [ - ‘Compar

Source Valuation & Property Services Department B
Lot Mo, Town, Lot 150587, PTD 7667, FTD 7688 & PTD 7670, Lot 169267 & Lot 169268
District and Mukim of Pulal, wMukim of Jelutong, Mukim of Jelutong, Mukim of Pulai,
State District of Johor Bahiny, Bistrict of Johor Bahru, District of Johor Bahry, District of Johor Bahru,
Johor Johor Johor Johot
Address Mo, 1 Jalan Mega 18, MNo. 18, Jalan Bipteknolog Nos. 23 & 25, Jalan Lol 160287 &'Lot 169268
Tarman Perindustian 3, Kawagan Parindustiian Bloteknologl 3, Kewasan Jelan SILC-2/3, Kawasan
Musa Cemerlang, SILC Perindugtrian SILC Perindustrian 5ILC
iskandar Puteri, Johor
Type Single storey detached factory with mezzanine office annex
Tenure Freshold / Term In perpetuity
Land Ares 6,640 sgm 5240 sgm 10,080 sam 8134 sgm
(71472 saity 56,403 sufy (108,500 agft) (87,554 safty
Approximate 373 sqm 4,283 sqm 8,018 sgm 4,778 sgm
#ain Floor Area (40,165 sgin) {43152 saft {86,304 saft) {51,428 sqft)
Date 03/02/2023 2RI0BI2022 1870712022 170372022
Vendor Techwah Pharmapack Symphony Sguare Sdn Symphoty Square Sdn Fartagon Land Sdn Bhd
Solutions Sdn Bhd Bhd Bid & Twin Swnrich Sdn
Bhd
Purchaser Goldenlink Autc Holdings 1 Owen Mumiford Sdn Bhd RHE Trustes Berhad Tapis Teknik Sdn Bhd
Sdn Bhd {Trustes for AME REIT)
Considerstion RM12.800.000/- RMI3.3680,732/- RIMZ4 000,000/~ RMI8. 711364/
Aralysis Value / RM3,430 psm RM3,120 psm RMZ,893 psm RM3,916 psm
MFA (RM psm)
Analysis Value / RM319 psf RM30 psf RMZ78 paf RM384 psf
MFA (RM psfy
Adiustments Adjustments are made on time/rarket condition, size, age, condition & design of the buillding
Adiusted Value / RM330 pst RI4303 psf RM336 psf RIV335 paf
MEA (RM pef)
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VALUE CONSIDERATION (Cont'd)

The adjusted values over main floor area ("MFA”") derived from the above comparables range from RM303 1o RM338
per square fool. We have placed greater emphasis on Comparable Nos. 1 and 4 as Comparable 1 is the latest

transaction and Comparable 4 is located nearest 1o the subject property.

We have adopted RM330 per square foot over the main floor area for the subject property as a fair representation.

RECONCILIATION OF VALUE

We have arrived the market value of the subject property using the Income Approsch (Investment Method) and
Comparison Approach 25 tabulated below: -

Valuation Approach ' Derivation of Value
income Approach Unvestment Mathod) RIM27,000,000/~
Comparison Approach __RM28,000,000/-

We have adopted the market value derived from the income Approach {Investment Methoed) as a fair representation,
considering the legal owner of the subject property has entered into a long-term lease with the lesses, and gives them
the right 1o use or occupy the subject property for a periodic income, The reasonability of this method is subsequently
counter-checked with the value generated by the Comperison Approach.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject property ON THE
BASIS AND PROVISO AS STATED IN DETAIL UNDER THE TERMS OF REFERENCE HEREIN free from all
encumbrances at RM27,000,000/- Ringgit Malaysia : Twenty Seven Million Only).
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3. Neo. 8, Persisran Bioteknologl, Kewassn Perindustrian. SILC, 79200 kskandar Puterd, Johor
@ -TechValley 48
Cour Raf - WIW/0AN/OIA0E TGI8 /GKND

EROPERTY IDENTIFICATION

The Subject Property : A single storey detached fadtory with mezzanine office and other ancillary
buildings

Address : No. 8, Persiaran Bigteknologl, Kawasan Perindustrian SILC, 79200 iskandar
Puterd, Johor

Title No. : GRN 587971

Lot No. i Lot 189223, Mukim of Pulal, District of Johor Bahry, Johor

Land Area i 12,180 square metres (131,104 square feet or 3.07 acres)

Gross Floor Area : 9,107 square metres (98,030 sguare feel)”

Tenure : Freehold / Term in Perpetuity

Registered Proprietor : Pentagon Land Sdn Bhd

Category of Land Use : Perusahaan / Perindustsian

Encumbrances : Nt

Cther Endorsement ! Vide Presentation No, 18395/2023 Lienholder's Caveat on Land lodged by RHB

Islamic Bank Berbad registered on 8 May 2023

Date of Valuation ¥ 4.uly 2024

Note - * We-have computed the Gross Floor Ares (“GFA?) in dctordance with the Uniform Method of Measurement of Buildings (CUMMB") jssued
by the Royal institution of Surveyors Malaysia.

The differences between the computed GFA and the area as per the réspective building plans are mainly on the loading bay and awning/ roof
covered ares, in which.our computation has considered the same as Ancillary Floor Area (“AFA") in accordance with the UMMB whilst the same
were not reflected in the tabulated ares in the respective building plans.

tn redation to the sgreed lettable aress stipulsted in the respective {ease Agreements, the same has been agreed upon belween the respective
lessors and lessses o intlude all the area that has been construgted / built-upon by the developer inniuding soffit, slab and fapade sto.

GENERAL DESCRIPTION
The subject property comprises a single storey-detached factory with mezzanine office-and other ancillary buildings.

The single storey detached factory with mezzanine office is constructed of steel portal framework with concrete
floars, plastered brickwalls topped with metal claddings and supporting steel trussed roofwork covered over with
metal deck roofing sheets insulated with fibraglass wool on aluminium foil. It has a ground to saves height of about
3.0-metre whilst the floor loads are 20kN/m?and 2.5kiN/m? for the factory and office areas respectively,

Tha arniclilary buildings are constructed of reinforced congrete framework with concrete floor and plastered brickwalls
supporting @ concrete flat roof / covered over with metal deck roofing shests.

At the time of our inspection, the buildings wére generally in a good state of repair and miaintenance.

The builldings have been issued with a Certificate of Completion and Compliance ("CCC™) bearing Serial No.
LJIWM/JF00287 dated 9 January 2024. The buildings are newly compieted,
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QELEUPATION
The subject property was leased to Titanium Systems Sdn Bhd commanced on T Aprit 2024 with three (3} months
rent free period and expiring on 31 March 2034.

Vide the Lease Agreement dated 7 March 2024 entered into between Pentagon Land Sdn Bhd (*the Lessor”) and
Titanium Systems Sdn Bhd (“the Lessee™), the Lessor thereby agreed to grant to the Lessee and the Lessee thereby
agreed to accept from the Lessor, a lease of the subject property with an Agreed Lettable Area measuring
approximately 99,173.79 square fest.

The Lease Term is for a fixed ten (10} years (upon obtaining the S433B Approval), commenced on 1 April 2024 with
three (3) months’ rent free period and expiring on 31 March 2034 at the following Agreed Rental: -

Term First Fixed Tarm Second Phed Term Third Fived Torm Fourth Fixed Term
{Year D) {¥oar2tos) (YearStn?) (Vear8ta10)
Agreed RM148,760-89 only RIM163,638-75 anly RMI178,51282 only RMIBE4A30.20 onty
Rental por {at the rate of RM1.50 {at the rate of RM1L6S {at the rate of RM1B0 (at the rate of RM1B0
rmonth per square foot on the per sausre foot on the par square foston the per square foot on the
Agreed Lettabie Area) Agreed Lettable Area) Agreed Lettable Area) Agreed Lettable Area)

Subject to the Lessee being in compliance with all its covenants, pbligations, responsibilities and/or liabilities therein
and not being in breach of any provisions therein, the L.essor thereby agreed to grant to the Lesses an option to renew
the Laase Term for further term of fixed three (3) years (*Lease Renswed Period™) or such other longer period a3 the
mutually agreed upon by the Pariiesin writing.

The aption to renew shall be exercised by the Lessee by written notice to the Lessor at least six (8) months prior to
the Expiration Date and the Agreed Rental for the Renewed Period shall be at the prevalling market rate but to be
mutually agreed upon by the Partles in writing,

The agreed rental for Lease Renewed Period shall be at the prevailing market rate to be mutually agreed upon by the
Farties In writing and provided that-

3  the Agreed Rental for the Lease Renswed Period shall not be less than the Agreed Rental payable during the
Fourth Fixed Term (Year 8 {o 10y and

(i anyincrement thereto shall not exceed ten per centum (10%) of the Agresd Rental payable during the Fourth
Fixed Term (Year 8o {O).

PLANNING PROVISION

The subject property is designated for medium industrial use as per the Express Condition in the document of title.

METHOD OF VALUATION

trv arriving af the market value of the subject property, we have adopted the Income Approach (Investment Method).
TheComparison Approach is used as a check,
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YALUE CONSIDERATION

. INCOME APPROACH (INVESTMENT METHOD)
The following cutiines the parameters adopted in undertaking our assessment: -

1. Term Rantal

We have adopted the current passing rent as stipulated in Le

ase Agreement dated Lease |
Agreement dated 7 March 2024 entered into between Pentagon Land Sdn Bhd ("the Lessor™
and Titanium Systerns Sdn Bhd ("the Lesses™).

r

Raversionary Rental

We have adopted 3 gross market rental rate of RM1.55 per square foot per month which inour
opinion to be fair after taking into.considerstion market rental comparison and made diligent
adiustments for the factors which affecting value.

Cutgoings

We have adopted the actusl expenses for quit vent, fire insurance premium and estimated
agsesament at RMB1,000, whilst for the costs of upkeép and maintenance as well as property
managernent foes are based an % 0f gross annual rental in view of the subject propérty is newly
completed.

For the reverskonary, we have aflocated a 2% of the gross annual rental as the projected ¢
allocation for upkeep and mainlenange, as falr representation after having benchmarked
against the similar comparable properties.

Void

We have adoptad b% void for the vacancy period batween rent reviews, rent free period and
risk.of vacancy and uncertainty.

Capitslisation Rate

Based on the past and recent sales of industrial premise, the vields range from 5.0% to 8.8%.

Having considered the relevant factors including current market condition, lecation and
accessibility, tenure, building characteristics, age, size and guality of the bullding, we have
adipted the reversionary vield of 8.00% whilst the adopted term yields range from 575% to
6.25% to reflect the contracied rental rates are over or at market rate.

The vield rate adopted in the reversionary s market derived and we have allowed higher yield
to reflect a risk premilim, Le., tenant risk ard market risk during the reversionacy period of an

investment compared to the secured reptal income received for the term.

fl. COMPARISON APRRUACH
inarriving at the market value of the subject property, we have considered the following market svidences: -

T Compatable

Comparable2

i

L

Comparsble3s

L “ﬁ&@}ﬁ!ﬁ?‘ﬁ

St 5 L & -
Source Valuation & Property Services Department
Lot No., Town, Lot 150587, PTD 7667, PTD 7689 & PTD 7670, Lot 169267 & Lot 169268
District and Murkim of Pulal, Mukim of Jelutong, Mukim of Jeluteng, Mukim of Pulai,
State District of Johor Bahriy, fhistrict of Johor Bahru, District of Johor Bahru, Dastrict of Johor Bahru,
Johor Johor Johor Johor
Address No. 7, Jalan Megs /9, No. 19, Jalan Bioteknologi Nos, 23 & 25, Jalan Lot 169267 & Lot 169268
Taman Perindustrian 3, Kawasan Perindustrian Bioteknologi 3, Kawasan Jalan SILC 2/3, Kawasan
Nusa Cemerfang, SWC Perindustrian SILC Perindustrian SILC
iskandar Puterl Johor
Typa ’ Single storey detached Tactory with mezzanine office annex.
Tenure Freehold / Term in perpstuity )
Land Area 6,640 sqm 5,260°8Gm 10,080 sqm 8134 80m
(71472 saft) (56,403 sgft) (108,800 safty {87,554 sqfd
Approximate 3731 sgm 4,283 sgm 8,018 sqm 4778 sum
Main Floor Area (40,165 sqgft) {463,152 saft) {86,304 softy (51,4628 sqity
Date 03f02/2023 2450872022 19/07/2022 1770372022
Yendar Techwah Pharmapack Symphony Square Sdn Symphony Square Sdn Pentagon Land Sdn Bhd
Selutions Sdn Bhd Bhd Bhd & Twin Sunrich Sdn
Bhd
Purghaser Goldenlink Aute Holdings | Cwen Mamford Sdn Bhd  RHE Trustee Berhad Tapis Teknik Sdn Bhd
Sdn Bhd (Trustes for AME REITS
Consideration Rivi12,800,000/- EM13,360,732/- RMZ4,00Q0,000/- RIIB, 711,364/
Analysis Value { RM3,430 psm RM3,120 psm RM2.993 psm RM3916psm
MEA (RWM psm)
Analysis Value / REAZ19 psf RM3ITO psf RM278 psf RM364 psf
MEA (RM ps)
Adiustments Adiustrients are made on time/market condition, size, age, condition & desion of the bullding
Adjusted Value / RM36E psf RM303 pst RA338 paf RM356 psf
MEA (RM psf) .
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VALUE CONSIDERATION (Contd)

The adjusted values over main floor ares ("MFA”} derlved from the sbove comparables range from RM303 to RM356
par square foct. We have placed greater emphasis on Comparable Nos. 1 and 4 as Compsarable 1 g the lstest
transaction and Comparable 4 is located nearest to the subjeci property.

We have adopted RM380 per square foot over the main floor area for the subject property as a falr representation.

Vide the Sale and Purchase Agreement éntered into between UEM Land Berhad ("the Vendor”), Nusajays Heights
Sdn Bhd Cthe Proprietor”) and Pentagon Land Sdn Bhd (“the Purchaser™) dated 30 December 2020, the subjact
property was transacted as a parcel of vacant industrial land at a consideration of RM7,669,584/- (as part of the total
consideration of RM233532.994.50/-) pursuant to the terms and conditions stipulated in the agreement. The
transaction was completed on B .July 2022 whilst the change of ownership was registered on § October 2022,

LUE

We hsve arrived the market value of the subject property using the Incoms Approach (nvestment Method} and
Comparison Approach as tabulated below: -

Vaiuation Approach Derivation of Valus
(ncame Approgch (nvestment Method) RM29,000.000/-
Comparison Approach RM31000,000/-

We have adopted the market value derived from the Income Approach (nvestment Method) as a fair representation,
considering the legal owner of the subject property has entered into a long-term lease with the lessee, and gives them
the right to use or occupy the subject property for a periodic income. The reasonability of this method is subsequently
counter-checked with the value generated by the Comparison Approach.

VALUATION
Taking into consideration the above factors, we therefore assess the market value of the sublect property free from
all encumbrances at RM28,000,000/- (Ringygit Malaysla : Twenty Nine Million Only).
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4. Nos.52 & 83 (Plot 60 & 613, Jalen1-¥ark SAC 5, Taman Perindustrian -Park SAC, 81400 S
T : o . S

(Our Refs WTW/O4/V/ 014 047D/ 234G ‘
o

TERMS OF REFERENCE

Vide the Sale and Purchase Agreement to be entered into between Ipark Development Sdn Bhd (“Vendor”) and RHB
Trustees Barhad (as trustes for AME Real Estate Investment Trust) ("Purchaser”), the Purchaser is desirous of
acquiring the subject property from the Vendor upon the terms therein.

Pursuant to the Agreement, the Parties thereby agree that the Vendor shall sell to the Purchaser and the Purchaser
shall purchase from the Vendor, on the basis that the subiect property is:

(M subject to the existing restrictions-in-interest, conditions {whether express or implied) and the category of land
use endorsed on the Title;

b released of the Bumiputerd restriction pursudnt to the approval duly obiained by the Vendor from the
appropriate authority;

(i completed in gccordance with the bullding plans and specifications as annexsed hereto as Annexure A and
including any modifications, variations or alterations subsequent to the building plans and specifications, to be
approved by the relevant local authority ("Approved Building Plans”) and with GCC obtained;

{v)  without vacant possession on the basis that the subject property is built In accordance with the specification
and requirements as agreed upon in the Lease between the Vendor and the Lessee;

(v) free from Encumbrances, save for the Lease which the Parties acknowledge may be registered on the Title
before or after the Completion as disclosed in Section 2 of Schedule 2 therete; end

(v} acquired by the Purchaser acting in its capacity as trustes for and on behalf of AME REIT and accordingly, the
rights of the Purchaser pursuant to that Agreement is solely for the benefit of AME REIT.

As at the date of valuation, the subject property is under construction and we were made to understand that it is
scheduled to be completed with Certificate of Completion and Compliance (“CCC”} issued by the early of May 2025.

Notwithstanding the above, as instructed, the valuation is carried out based on the following BASIS(S):

. AN INDIVIDUAL MARKETABLE AND REGISTRABLE TITLE WITH INDUSTRY CATECGORY OF LAND USE
AND EXPRESS CONDITION FOR MEDIUM INDUSTRIAL I8 ISSUED TO THE SUBJECT PROPERTY AS PER
THE APPROVED PRE-COMPUTATION PLARN BEARING FILE MNO.
PTGOZ/08703/0160/0032/202370952/2023 DATED 6 DECEMBER 2023,

fi. THESUBJECT PROPERTY HAS A LAND AREA OF ABOUT 7,933 SQUARE METRES (0.7933 HECTARE).
fil. THESUBJECT PROPERTY HAS A TERM IN PERPETUITY.

IV, THESUBJECT PROPERTY HAS BEEN DETAINED THE APPROVAL BY THE RELEVANT AUTHORITIES FOR
THE RELEASE OF BUMIPUTERA RESTRICTION,

¥, THE SUBMISSION DRAWING BEARING DRAWING NOS. SP-L-OV/GFP-L-0YFFP-L-QYRP-L-O1/ELY-
O1/SEC-01 PREPARED BY JURUTERA JRK SDN BHD HAS BEEN APPROVED BY THE RELEVANT
AUTHORITIES.

Vi THE SUBJECT BUILDING HAS BEEN CONSTRUCTED / COMPLETED IN ACCORDANCE WITH THE
APPROVED BUILDING PLANS AND SPECIFICATIONS AND ISSUED WITH CERTIFICATE OF COMPLETION
AND COMPLIANCE (“CCC™) BY THE RELEVANT AUTHORITIES.

ITIS 70O BE NOTED THAT THE VALUATION IS BASED ON THE ABOVE BASIS(S) WHICH ARE ASSUMED TO BE

VALID ARD CORRECT. WE RESERVE THE RIGHT TO MAKE AMENDMENTS (INCLUDING THE MARKET VALUB)
IF ANY OF THE ABOVE BASIS(S) IS iINVALID/INCORRECT.
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PROPERTY IDENTIFICATION
The Subiject Property : A single storey detached factory with mezzanine office and other ancillary
buildings
Address : Nos. 82 R 83 (Plot 80 & 67, Jalan -Park SAC 5, Taman Perindustrian -Park SAC,
81400 Senai, Johor
Title Nos, / Lot Mos. / : Land Area
Titled Land Araa Title Na. Lot No. {square metre)
HSD 596308 PTD 198184 308686.5
HSD 596308 FTD 196195 3.866.5

Both within Mukim of Tebrau, District of Johor Bahry, Johor

Land Area Under Valuation 7,933 square metres (0.7933 hectare)™®
Gross Floor Area : 6,081 square motres (65,240 square feet) @
Tenure : Freshold / Term In Perpetuity

Registered Proprietor

o

Ipark Development Sdn Bhd

Category of Land Use : Perusahaan / Perindustrian

Encumbrances : Vide Prosentation No. 45085/2020 Charged to RHB islamic Bank Berhad
registered on 23 July 2020

Other Endorsament ; 7 Vide Presentation No. 4243/2023 Application for Surrender of Entire Land

registered on 26 June 2023
2 PTD 196195 - Vide Presentation No. 790/2020 Bumiputers Lot registered
on 13 Fehruary 2020

Date of Valuation b 4 July 2024
Nots :

¥ Vide the Pre-Computstion Plan approved by the Pelabst Tanah Len  fGoflon  Jobor  bearing file  no.
PYG/DZf0B/O3/O00/ 0032/ ROAI/DIB2/ 2023 dated § December 2023, thy subject propérty has been amaigamated into one (1) parcel
with a surveyed land area of 7,833 square metres (0.7913 hectare), For the purpose of this valuation, we bave sdopted the surveyed
fand arewin our veluation.

“# The Bumiputers Relense Apgprovsl Letter jssusd by Pojabat Setisussha Kerajosn Jobor (Bahagisn Perumshan) bearing ref no.

SUKLP.608/03/2829 datod 29 WMareh 2027 exprossly stated that the subject property, L.e. PTD 196195 has been approved for refeass

ta public purchaser upen payment of conbribution and nther terms s conditions set out o the Iptter thersot.

We have computed the Gross Floor Arsa {"GFA") in sccordance with the Uniformy Method of Measurement of Buildings (UMY
issued by the Roys! Institution of Surveyors Maloysia,

The differsnces between the computed GFA sud the srea as per the respective building plans are mainly on the loading bay end
awning/ roof covered area, in which pur computstion has considered the same as Ancillary Fioor Area CAFAT} in sccordance with the
LIMME whilst the same were not reflected in the tabulsted area in the respective building plans.

in pelation to the agreod letiable sreas stipulated in the 1 tve Lease Ao the same has been agreed upon betwesn the
respective lessors and fessees to include all the aves thet has been constructed/ bullt-upon by the developer inchiding soffis, slab and
fagads ete
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GENERAL DESCRIPTION
The subject property comprises g single storay detached factory with mezzanine office and other ancillary bulldings.

The single storey detached factory with mezzanine office will be constructed of steel portal framework with concrete
floors, plastered brickwalls and glass curtair walls supporting steal trussed roofwork covered over with metal deck
roofing sheets Insulated with fibreglass wool on aluminium foil, it will have a ground to eaves height of about 10.8-
metre whilst the fioor loads are 20kN/m? and 2.5kN/m? for the factory and office aress respectively.

The ancillary buildings will be constructed of reinforeed concrete framswork with concrete floor and plastered
brickwalls coversd over with reinforced concrete flat roof / mstal deck roofing shests.

At the time of our inspection, we noted that the subject site is undergoing building construction works. The site
boundaries are generally not demarcated by any fencing except for its south-sastern boundeary which is demarcated
by metal hoardings.

Based on the Valuation for Interin Certificate No. 2 dated 24 June 2024, the Value of Workdone certified by the
consultant, ke Messrs. Smart Growth Management Sdn Bhd i RMB0E,218.94 for the periad ending 31 May 2024, The
construction of the subject building is estimated at about 5.4% completion.

We were made {o understand that the subject property is scheduled to be completed with CCC issued by sarly of
May 2025,

For the purpose of this valuation, we were specifically instructed to value the subject property on the basis
that the submission drawing bearing drewing nos. SP-L-OVGEP-L-01/FFP-L-O/RP-L-OY/ELY-01/SEC-01
propared by Messrs, Juruters JRE Sdn Bhd has been approved by the relevant authorities; and the sublect
building has been constructed / completed in accordance with the approved building plens and specifications
and Issued with 2 Certificate of Completion and Compliance (CCC™) by the relevant authorities.

We were made to understand by the client that the application for building plan approvs! has been made on 3 July
2024 and pending the refevant authorities’ approval.

SCCUPATION

The sublect property will be lsased to Resmed Malaysle Operations Sdn Bhd for a period from the Leass
Cominencernent Date (e 8s .8l the Vacant Possession Date upon issuance of CCCY untll the Lease Expiration Datg
of 28 July 2032, We were miade to understand that it is expacted to be commenced by the early of May 2025,

Vide the Lease Agresment dated 23 January 2024 entered into between Ipark Development Sdn Bhd (“the Lessor’)
and Resrmed Malaysia Operations Sdn Bhd (“the Lessee™, the Lessor thereby agresd to grant to the Lesses and the
Lessee thereby agreed to accept from the Lessor, a lesse of the sublect property with an Agreed Lettable Ares
measuring approvimately 64,952,568 sguare fest.

The Lease Term is for 8 period from the Lesse Commencement Date (Le. as at the Vacant Possession Date upon
tssuance of CCC) unti! the Lease Expiration Date on 28 July 2032 at the following Agreed Rental -

Termy Month 110 12 fMonth 13 ¢o 68 Month 45 e 84 or to Maonth 85 until the
the Expiration Date Expiration Date |
Agrecd Rental per | RMIT3,679.23 only RMTE227.21 only RE128,87114 only RMI33,167.30 only
month {at the rate of RML7S {at the rate of RM180 {at the rate of RMLES {at the rate of RM2IOE
per square feot on the per squars foot on the per square foot on the pet sguare foot on the
Agreed Latiable Aredy | Agreed Leltabie Ares) | Agreed Letlable Area) | Agreed Lettable Ara@d
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DCCUPATION (Cont'd)

Subject 1o the Lessee being in compliance with all its covenants, obligations, responsibilities and/or llabifitigs thereln
and not being in breach of any provisions therein, the Lessor thereby agrees to grant to the Lessee an optlion to renew
the Lease Term for further term of fixed five (5) vears ("Renewed Period™).

The aption to renew shall be exercised by the Lessee by written notice to the Lessor at least three (3) months prior
to the Expiration Date and if the option to renew is exercised by the Lessee in the time and manner, the Agreed Rentsl
for the Renewed Period shall be at the prevailing market rate applicable to a property of the same type and located
within the same project/development of the premises which is to be mutually agreed upon by the Partles in writing
no later than three () months prior to the Expiration Date, provided that any adjustment and/or variation to the
Agreed Rental for the Renewed Period shall not exceed fifteen per centurn (15%) of the Agreed Rental payable during
the Third Fixed Term.

PLANNING PROVISION
The subject property is designatad for medium industrial use as per the Express Condition in the document of title.

METHOD OF VALUATION

In arriving at the market value of the subject property, we have adopted the Income Approach (Investment Method).
The Comparison Approach is used as a check

YALUE CONBIDERATION
. INCOME APPROACH (INVESTMENT METHOD)
The following outlines the parameters adopted in undertaking our assessment: -

S
om0 , : . -
Term Rema! We havp adopted ‘Lhe c*umam passxng 7ent as sttpmafefi n the Lt‘838 Agwemem dated 23
Janyary 2024 entered into between lpark Development Sdn Bhd ("the Lessor) and
Resmed Malaysia Operations Sdn Bhd ("the Lesseg™).
Reversionary Rentsl We have adopted a gross market rental rate of RM170 per square feot per month which in aur
opinion to be fair after taking into consideration market rental comparison and made diligent
adjustments for the factors which affecting value.
Qutgoings We have adopted the actual expenses for quit rent, astimated assessment at RM70,000 and
sstimated fire insurance prémium at RM14,000, whilst for the costs of upkeep and malntenance
as well as property management fees are based on 1% of gross annual rental in view of the
subject property is to be newly tompleted.

For the reversionary, we have allocated 8 2% of the gross annual rental as the projected
allpcation for upkeep and maintenancs, as falr representation after having benchmarked
against the similar comparable propertiss.

Void ' We have adopted 5% void for the vacancy period between rent reviews, rent free period and
risk of vacancy and uncertainty,
Capitalisation Rate Based on the past and recent sales of industrial premise, the vields range from 50% to 8.6%.

Having considered the relevant factors including turrent market condition, location and
accessibility, tenure, bullding characteristics, age, size and guality of the building, we have
adopted the reversicnary vield of 8.00% whilst the adopted term vields range from 5.75% to
8.50% to reflect the contracted rentsl rates are over or 8t market rate

The vield rate adopted in the reversionary is market derived and we have sliowed higher vield
to reflect @ risk premium, e, tenant risk and market risk during the reversionary perod of an
investment corpared to the secured rental income received for the term,
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CBRE WTW VALUATION & ADVISORY SDN BHD (197407001098)
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COMPARISON APPROACH

{n arriving stthe market value of the subject property, we have considerad the following market evidences: -

Sourcs Yaliation & Prongrty Services Degariment
Lot Mo, Tawn, PTD 112794, PTD 1127986, PTD 112829,
Distriet and State Mukimm of Senal, Mukim of Senai, Wukim of Senai,
District of Kulal, Johor District of Kulal, Johor District of Kulal, Johor
Address No. 82, Jalan [-Park SAC 8, No. 80, Jalan I-Park SAC 8, Nu. 22, Jalan -Park SAC S,
Taman Perindustrian -Park Taman Perindustrian -Park Taman Perindustrian -Park
SAC, Senal SAC, Senal SAC, Senai
Type Single storey detached factory with mezzanine office
Tenure Freehold { Term in perpetuity
Land Area 7,280.00 sgim 763920 sqm 15,2446.90 sgm
(78,146 sgity (82228 safty {184,085 sgfty
; 5,032 sqm 44719 sam 10,8977 sam
Main Floor Area (54,168 sgft) (47,566 sqft (118185 sqft)
Date 3I0/03/2023 05/12/2022 19/07/2022
Vendor Inark Davelopment Sdn Bhd ipark Development Sdn Bhd ipark Developrent Sdn Bhd
Purchaser Hochuen Medical Sdn Bhd RHB Trustee Barhad RHB Trustes Berhad
Consideration RMI8,158,082/- RMI6,250,000/- RM47.000.000/-
Analysis Value / MFA RM3,608 psm RI3,677 psm RM4,282 psm
(RM psm}
Analysis Value / MFA RM335 psf RM342 psf RM308 psf
(RM psh)
Adjustments Adjustments are made on time/market condition, size of the bullding and age, condition and design
of the building.
Adjusted Value / MFA RM386 psf RM393 psf RM4&B0 psf
{RM psh)

The adjusted values over main floor area ("MFA") derived from the above comparables range from RM386 1o RMASQ
per square foot. We have placed greater emphasis on Comparable Nos. 1 and 2 by reason of they are among the latest
transactions and have similar size with the subject property.

We have adopted RM390 par square foot over the main floor area for the subject property as a fair representation,

RECONCILIATION OF VALUE

We have arrived the market value of the subject property using the Income Approach {Investment Method) and
Comparison Approach as tabulated below: -

1 Valuation Approach Derivation of Value
i Income Approach {Investment Method) RM20,000,600/-
Comparison Approach RM21500,000/-

We have adopted the market value derived from the Income Approach (Investment Method) as a fair representation,
considering the legal owner of the subject property has entered into along-term lease with the lesses, and gives them
the right to use or occupy the subject proparty for s periodic income. The reasonability of this method is subssquently
counter-checked with the value generated by the Comparison Approach.

YALUATION

Taking into consideration the above factors, we therefore assess the market value of the subject property ON THE
BASIS AND PROVISO ASSTATED IN DETAIL UNDER THE TERMS OF REFERENCE HEREIN with permission to sell,
lease, transfer and free from all encumbrances at RM20,000,000/- (Ringgit Malaysla ; Twenty Million Only).
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2.2

DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors of our Board have seen and approved this Circular and they collectively and
individually accept full responsibility for the accuracy of the information contained in this Circular
and confirm that, after making 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 statements and information in relation to the Trustee, AME REIT and the Manager contained in
this Circular were obtained from publicly available documents and the Manager. The sole
responsibility of the Board is limited to ensuring that such information is accurately reproduced in
this Circular.

CONSENTS AND CONFLICT OF INTEREST
CBRE WTW

CBRE WTW, being the Valuer for the Subject Properties, has given and has not subsequently
withdrawn its written consent to the inclusion of its name, the Valuation Certificate and all references
thereto in the form and context in which they appear in this Circular.

CBRE WTW confirms that it is not aware of any circumstance that exists or is likely to exist which
would give rise to a possible conflict of interest situation in its capacity as the Valuer for the Subject
Properties.

cfSolutions

cfSolutions, being the Independent Adviser to our non-interested directors and our Non-Interested
Shareholders for the Proposed Disposals, has given and has not subsequently withdrawn its written
consent to the inclusion of its name and all references thereto in the form and context in which they
appear in this Circular.

cfSolutions confirms that it is not aware of any circumstance that exists or is likely to exist which
would give rise to a possible conflict of interest situation in its capacity as the Independent Adviser
to our non-interested Directors and our Non-Interested Shareholders for the Proposed Disposals.

CAPITAL COMMITMENTS

As at the LPD, our Board is not aware of any capital commitments incurred or known to be incurred
by our Company that has not been provided for, which upon becoming enforceable, may have a
material impact on our financial results or position.

MATERIAL LITIGATION, CLAIMS OR ARBITRATION

As at the LPD, save as disclosed below, neither our Company nor any of our subsidiaries are
engaged in any material litigation, claims or arbitration, either as plaintiff or defendant, and our Board
is not aware of any proceedings pending or threatened against our Group, or of any facts likely to
give rise to any proceedings, which might materially or adversely affect the financial position or
business of our Group and the Subject Properties:

On 5 July 2021, our Company had announced, that AME Development had been served with a
Notice of Additional Assessment dated 30 June 2021 by the Inland Revenue Board of Malaysia
(“IRB”), for additional income tax and penalty in the amount of approximately RM7.2 million for the
year of assessment 2018 (“Notice of Additional Assessment”). The issue in dispute is whether
the Director General Inland Revenue (“DGIR”) is entitled to withdraw stock pursuant to Section 24(2)
of the Income Tax Act 1967 in relation to the 5 plots of lands.
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After consulting our tax agent and tax solicitors, our Company is of the view that there are
reasonable grounds to challenge the the findings by IRB. On 14 July 2021, AME Development filed
an application for judicial review to the High Court of Malaya at Kuala Lumpur against the Notice of
Additional Assessment by IRB, via our solicitors, Messrs Rosli Dahlan Saravana Partnership
(“RDS”). A formal stay application was also filed before the High Court and a new case management
date has been fixed in October 2024 to fix a hearing date for the formal stay application. An interim
stay of the Notice of Additional Assessment has been granted until the disposal of the formal stay
application.

There will not be any imminent financial effects on our Company pending the outcome of the appeal.
RDS is of the view that AME Development has an arguable case to contend that there is no legal
and factual basis for the Minister of Finance to refuse to exercise its statutory powers under Section
135 and/or Section 127(3A) of the Income Tax Act 1967 in light of DGIR’s error in contending that
the 5 plots of land were stock in trade.

5. CONTINGENT LIABILITIES

Save as disclosed in Section 4 of Appendix V of this Circular, our Board is not aware of any
contingent liabilities incurred or known to be incurred by us which, upon becoming enforceable, may
affect our ability to meet our obligations as and when they fall due as at the LPD.

6. MATERIAL CONTRACTS

Save as disclosed below, our Group has not entered into any material contracts (not being contracts
entered into in the ordinary course of business) within the past 2 years immediately preceding the
date of this Circular:

(i) the SPAs;
(ii) the i-TechValley 34 Supplemental SPA;

(iii) the conditional sale and purchase agreement dated 5 December 2022 entered into between
AME Development and the Trustee (on behalf of AME REIT) for the disposal of i-Park
Indahpura 15 (formerly known as Plot 15 Indahpura (as defined in our announcement dated
5 December 2022)) for a cash consideration of RM26.5 million. The sale and purchase
agreement has been completed in accordance with its terms on 24 March 2023;

(iv) the conditional sale and purchase agreement dated 5 December 2022 entered into between
AME Development and the Trustee (on behalf of AME REIT) for the disposal of i-Park
Indahpura 16 (formerly known as Plot 16 Indahpura (as defined in our announcement dated
5 December 2022)) for a cash consideration of RM26.5 million. The sale and purchase
agreement has been completed in accordance with its terms on 16 October 2023;

(v) the conditional sale and purchase agreement dated 5 December 2022 entered into between
Ipark Development and the Trustee (on behalf of AME REIT) for the disposal of i-Park SAC
43 (formerly known as Plot 43 SAC (as defined in our announcement dated 5 December
2022)) for a cash consideration of approximately RM16.3 million. The sale and purchase
agreement has been completed in accordance with its terms on 24 March 2023;

(vi) the Digital Hyperspace SPAs for the proposed disposal of 11 plots of freehold industrial
land in Mukim of Pulai, District of Johor Bahru, State of Johor, measuring approximately
34.9 acres in total land area, by our subsidiaries to Digital Hyperspace for a total cash
consideration of approximately RM209.8 million. As at the LPD, the final condition
precedent of the respective Digital Hyperspace SPAs are still pending completion; and
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(vii)

the sale and purchase agreement dated 31 May 2024 for the acquisition of 3 parcels of
freehold lands in Mukim of Kulai, District of Kulai, State of Johor, measuring approximately
37.5 acres in total land area, by our subsidiary from Dahlia Utama Sdn Bhd for a total cash
consideration of approximately RM106.2 million (“Dahlia Utama SPA”). As at the LPD, the
Dahlia Utama SPA has been completed in accordance with its terms on 5 July 2024.

7. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of our
Company at Suite 9D, Level 9, Menara Ansar, 65 Jalan Trus, Johor Bahru, 80000 Johor, Malaysia
during normal office hours from Mondays to Fridays (except public holidays) from the date of this
Circular up to and including the date of our forthcoming EGM:

(i)

(i)
(i)
(iv)

the SPAs;

the i-TechValley 34 Supplemental SPA;

our Constitution;

our latest audited consolidated financial statements for FYE 31 March 2024 and FYE 31
March 2023, and our unaudited consolidated financial statements for the financial period
ended 30 June 2024;

the material contracts as set out Section 6 of Appendix V of this Circular;

the Lease Agreements;

the Valuation Certificate as set out in Appendix IV of this Circular together with the
Valuation Reports in respect of the Subject Properties;

the relevant cause papers referred to in Section 4 of Appendix V of this Circular; and

letters of consent and declarations of conflict of interests referred to in Section 2 of
Appendix V of this Circular.

(The rest of this page has been intentionally left blank)
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AME ELITE CONSORTIUM BERHAD
(Registration No. 201801030789 (1292815-W))
(Incorporated in Malaysia under the Companies Act 2016)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT an Extraordinary General Meeting of AME Elite Consortium Berhad
(“EGM”) (“AME Elite” or the “Company”) will be conducted on a fully virtual basis through live streaming
and online voting using Remote Participation Electronic Voting (“RPEV”) facilities via online meeting
platform, the details are as follows, for the purpose of considering and if thought fit, passing with or without
modifications the resolutions set out in this Notice of EGM:

Meeting Platform . https://meeting.boardroomlimited.my

(Domain Registration No. with MYNIC - D6A357657)
Day and Date . Thursday, 7 November 2024
Time : 2.00 p.m.

ORDINARY RESOLUTION 1

PROPOSED DISPOSAL BY PENTAGON LAND SDN BHD (“PENTAGON LAND”) OF A PROPOSED
SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY
BUILDINGS, TO BE ERECTED ON A PARCEL OF FREEHOLD LAND HELD UNDER GRN 587959, LOT
169211, MUKIM OF PULAI, DISTRICT OF JOHOR BAHRU, STATE OF JOHOR TOGETHER WITH THE
AFOREMENTIONED FREEHOLD LAND (“I-TECHVALLEY 34”), TO RHB TRUSTEES BERHAD, ON
BEHALF OF AME REIT (“TRUSTEE”), FOR A CASH CONSIDERATION OF RM27,000,000
(“PROPOSED I-TECHVALLEY 34 DISPOSAL”)

“THAT subject to the requisite approvals being obtained, approval be and is hereby given, for the disposal of
i-TechValley 34 by Pentagon Land to the Trustee, upon the terms and conditions set out in the conditional
sale and purchase agreement dated 24 July 2024 entered into between Pentagon Land and the Trustee on
behalf of AME REIT, and the supplemental sale and purchase agreement to the i-TechValley 34 SPA dated
16 October 2024 for the Proposed i-TechValley 34 Disposal (“i-TechValley 34 SPA”);

AND THAT authority be and is hereby given to the Board of Directors of AME Elite (“Board”) (save for Lee
Chai, Lee Sai Boon, Lim Khai Wen, Kang Koh Wei, Kang Ah Chee, Lim Pei Shi, Lee Ling Sien and Lee Chun
Kiat, collectively referred to as the “Interested Directors”), to:

(i) enter into any arrangements, transactions, agreements and/or undertakings and to execute, sign
and deliver on behalf of AME Elite, all such agreements, instruments, documents and/or deed as
the Board may from time to time deem necessary, expedient or appropriate for or in connection with
the Proposed i-TechValley 34 Disposal;

(ii) give effect to the Proposed i-TechValley 34 Disposal, with full power to assent to any modification,
revaluation, variation, arrangement, condition and/or amendment in relation to the Proposed i-
TechValley 34 Disposal as they may deem fit in the best interest of AME Elite (including but not
limited to the i-TechValley 34 SPA) and/or any provision, term and condition thereof as may be
required and/or as the Board may in its discretion deem necessary, expedient or appropriate and/or
as may be imposed or permitted by the relevant regulatory authorities; and

(iii) take all such steps and do all such acts, deeds and things in any manner as the Board may from
time to time deem necessary, expedient or appropriate to implement, finalise and give full effect to
and complete all transactions contemplated under the Proposed i-TechValley 34 Disposal.”



ORDINARY RESOLUTION 2

PROPOSED DISPOSAL BY PENTAGON LAND OF A SINGLE STOREY DETACHED FACTORY WITH
MEZZANINE OFFICE AND OTHER ANCILLARY BUILDINGS, ERECTED ON APARCEL OF FREEHOLD
LAND HELD UNDER GRN 587971, LOT 169223, MUKIM OF PULAI, DISTRICT OF JOHOR BAHRU,
STATE OF JOHOR TOGETHER WITH THE AFOREMENTIONED FREEHOLD LAND (“I-TECHVALLEY
46”), TO THE TRUSTEE, FOR A CASH CONSIDERATION OF RM27,450,000 (“PROPOSED I-
TECHVALLEY 46 DISPOSAL”)

“THAT subject to the requisite approvals being obtained, approval be and is hereby given, for the disposal of
i-TechValley 46 by Pentagon Land to the Trustee, upon the terms and conditions set out in the conditional
sale and purchase agreement dated 24 July 2024 entered into between Pentagon Land and the Trustee for
the Proposed i-TechValley 46 Disposal (“i-TechValley 46 SPA”);

AND THAT authority be and is hereby given to the Board (save for the Interested Directors), to:

(i enter into any arrangements, transactions, agreements and/or undertakings and to execute, sign
and deliver on behalf of AME Elite, all such agreements, instruments, documents and/or deed as
the Board may from time to time deem necessary, expedient or appropriate for or in connection with
the Proposed i-TechValley 46 Disposal;

(ii) give effect to the Proposed i-TechValley 46 Disposal, with full power to assent to any modification,
revaluation, variation, arrangement, condition and/or amendment in relation to the Proposed i-
TechValley 46 Disposal as they may deem fit in the best interest of AME Elite (including but not
limited to the i-TechValley 46 SPA) and/or any provision, term and condition thereof as may be
required and/or as the Board may in its discretion deem necessary, expedient or appropriate and/or
as may be imposed or permitted by the relevant regulatory authorities; and

(iii) take all such steps and do all such acts, deeds and things in any manner as the Board may from
time to time deem necessary, expedient or appropriate to implement, finalise and give full effect to
and complete all transactions contemplated under the Proposed i-TechValley 46 Disposal.”

ORDINARY RESOLUTION 3

PROPOSED DISPOSAL BY IPARK DEVELOPMENT SDN BHD (“IPARK DEVELOPMENT”) OF A
SINGLE STOREY DETACHED FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY
BUILDINGS, ERECTED ON A PARCEL OF FREEHOLD LAND HELD UNDER HSD 80929, PTD 114240,
MUKIM OF SENAI, DISTRICT OF KULAI, STATE OF JOHOR TOGETHER WITH THE
AFOREMENTIONED FREEHOLD LAND (“I-PARK SAC 23 & 24”) TO THE TRUSTEE FOR A CASH
CONSIDERATION OF RM45,000,000 (“PROPOSED I-PARK SAC 23 & 24 DISPOSAL”)

“THAT subject to the requisite approvals being obtained, approval be and is hereby given, for the disposal of
i-Park SAC 23 & 24 by Ipark Development to the Trustee, upon the terms and conditions contained in the
conditional sale and purchase agreement dated 24 July 2024 entered into between Ipark Development and
the Trustee for the Proposed i-Park SAC 23 & 24 Disposal (“i-Park SAC 23 & 24 SPA”);

AND THAT authority be and is hereby given to the Board (save for the Interested Directors), to:

(i) enter into any arrangements, transactions, agreements and/or undertakings and to execute, sign
and deliver on behalf of AME Elite, all such agreements, instruments, documents and/or deed as
the Board may from time to time deem necessary, expedient or appropriate for or in connection with
the Proposed i-Park SAC 23 & 24 Disposal;

(ii) give effect to the Proposed i-Park SAC 23 & 24 Disposal, with full power to assent to any
modification, revaluation, variation, arrangement, condition and/or amendment in relation to the
Proposed i-Park SAC 23 & 24 Disposal as they may deem fit in the best interest of AME Elite
(including but not limited to the i-Park SAC 23 & 24 SPA) and/or any provision, term and condition
thereof as may be required and/or as the Board may in its discretion deem necessary, expedient or
appropriate and/or as may be imposed or permitted by the relevant regulatory authorities; and



(iii) take all such steps and do all such acts, deeds and things in any manner as the Board may from
time to time deem necessary, expedient or appropriate to implement, finalise and give full effect to
and complete all transactions contemplated under the Proposed i-Park SAC 23 & 24 Disposal.”

ORDINARY RESOLUTION 4

PROPOSED DISPOSAL BY IPARK DEVELOPMENT OF A PROPOSED SINGLE STOREY DETACHED
FACTORY WITH MEZZANINE OFFICE AND OTHER ANCILLARY BUILDINGS, TO BE ERECTED ON 2
PARCELS OF FREEHOLD LAND HELD UNDER HSD 596308, PTD 196194 AND HSD 596309, PTD
196195, MUKIM OF TEBRAU, DISTRICT OF JOHOR BAHRU, STATE OF JOHOR TOGETHER WITH
THE AFOREMENTIONED FREEHOLD LAND (“I-PARK SAC 60 & 61”), TO THE TRUSTEE FOR A CASH
CONSIDERATION OF RM20,000,000 (“PROPOSED I-PARK SAC 60 & 61 DISPOSAL”)

“THAT subject to the requisite approvals being obtained, approval be and is hereby given, for the disposal of
i-Park SAC 60 & 61 by Ipark Development to the Trustee, upon the terms and conditions contained in the
conditional sale and purchase agreement dated 24 July 2024 entered into between Ipark Development and
the Trustee for the Proposed i-Park SAC 60 & 61 Disposal (“i-Park SAC 60 & 61 SPA”);

AND THAT authority be and is hereby given to the Board (save for the Interested Directors), to:

(i) enter into any arrangements, transactions, agreements and/or undertakings and to execute, sign
and deliver on behalf of AME Elite, all such agreements, instruments, documents and/or deed as
the Board may from time to time deem necessary, expedient or appropriate for or in connection with
the Proposed i-Park SAC 60 & 61 Disposal;

(i) give effect to the Proposed i-Park SAC 60 & 61 Disposal, with full power to assent to any
modification, revaluation, variation, arrangement, condition and/or amendment in relation to the
Proposed i-Park SAC 60 & 61 Disposal as they may deem fit in the best interest of AME Elite
(including but not limited to the i-Park SAC 60 & 61 SPA) and/or any provision, term and condition
thereof as may be required and/or as the Board may in its discretion deem necessary, expedient or
appropriate and/or as may be imposed or permitted by the relevant regulatory authorities; and

(iii) take all such steps and do all such acts, deeds and things in any manner as the Board may from
time to time deem necessary, expedient or appropriate to implement, finalise and give full effect to
and complete all transactions contemplated under the Proposed i-Park SAC 60 & 61 Disposal.”

By Order of the Board of
AME ELITE CONSORTIUM BERHAD
Registration No. 201801030789 (1292815-W)

Santhi A/P Saminathan (MAICSA 7069709) (SSM PC No.: 201908002933)
Tai Yit Chan (MAICSA 7009143) (SSM PC No. 202008001023)
Company Secretaries

Johor Bahru
17 October 2024

Notes:

1. The EGM will be conducted on a fully virtual basis where shareholders are only allowed to participate remotely through live
streaming and online remote voting using RPEV facilities via online meeting platform available at
https://meeting.boardroomlimited.my (Domain Registration No. with MYNIC-D6A357657). Please follow the procedures
provided in the Administrative Guide for the EGM in order to register, participate, speak and vote remotely via RPEV facilities.

2. Every shareholder including authorised nominees as defined under the Securities Industry (Central Depositories) Act 1991
(“SICDA”), and exempt authorised nominees which hold ordinary shares in AME Elite (“Shares”) for multiple owners in one
securities account (“omnibus account’), is entitled to appoint another person as his proxy to exercise all or any of his rights
to participate, speak and vote instead of him at the EGM, and that such proxy need not be a shareholder.

3. Where a shareholder appoints more than 1 proxy (subject always to a maximum of 2 proxies at each meeting), the
appointment shall be invalid unless he specifies the proportion of his shareholding to be represented by each proxy.



10.

11.

Where a shareholder is an exempt authorised nominee as defined under the SICDA which holds Shares for multiple beneficial
owners in an omnibus account, there is no limit to the number of proxies which the exempt authorised nominee may appoint
in respect of each omnibus account it holds. Where a shareholder is an authorised nominee as defined under SICDA, it may
appoint 1 proxy in respect of each securities account it holds Shares standing to the credit of the said securities account.

The instrument appointing a proxy shall be in writing under the hand of the appointer or his attorney duly authorised in writing
or if such appointer is a corporation under its common seal or the hand of its officer or attorney.

The instrument appointing a proxy must be deposited with the Share Registrar of AME Elite situated at Boardroom Share
Registrars Sdn Bhd, 11th Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia, or deposit the Form(s) of Proxy by electronic means through the Boardroom Smart Investor
Portal at https://investor.boardroomlimited.com not less than 48 hours before the time set for holding the EGM. Last date and
time for lodging the Form of Proxy is Tuesday, 5 November 2024 at 2.00 p.m.

If you have submitted your Form of Proxy and subsequently decide to appoint another person or wish to participate in the
EGM by yourself, please write to bsr.helpdesk@boardroomlimited.com to revoke the earlier appointed proxy(ies) at least 48
hours before the time set for holding the EGM.

Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Malaysia Securities Berhad, the resolution
set out in the Notice of EGM will be put to vote on a poll.

Only a depositor whose name appears in the Record of Depositors as at 29 October 2024 shall be entitled to participate,
speak and vote at this EGM or appoints a proxy or proxies to participate, speak and vote on his behalf.

Kindly check Bursa Malaysia Securities Berhad’s website and the website of AME Elite at https://www.ame-elite.com for the
latest updates on the status of the EGM.

Personal Data Privacy:

By registering for the RPEV meeting and/or submitting the instrument appointing a proxy(ies) and/or representative(s), the
shareholder has consented to the use of such data for purposes of processing and administration by AME Elite (or its agents);
and to comply with any laws, listing rules, regulations and/or guidelines. The shareholder agrees that he/she will indemnify
AME Elite in respect of any penalties, liabilities, claims, demands, losses, and damages as a result of the shareholder’s breach
of warranty.
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AME ELITE CONSORTIUM BERHAD

(Registration No. 201801030789 (1292815-W))
(Incorporated in Malaysia under the Companies Act 2016)

FORM OF PROXY No. of shares held

CDS account no.

I/ We *NRIC/ Passport / Company No.
(FULL NAME IN BLOCK CAPITAL)

of

(FULL ADDRESS)
and telephone no./ email address

being *a shareholder(s) of AME Elite Consortium Berhad (“AME Elite”) hereby appoint:

Full Name and Address (in Block Letters) NRIC / No. of % of
(First Proxy) Passport No. Shares Shareholding
Email: Contact No.:

*and/or
Full Name and Address (in Block Letters) NRIC / No. of % of
(Second Proxy) Passport No. Shares Shareholding
Email: ’ Contact No.:

or failing *him/her the Chairperson of the Meeting as *my/our proxy/proxies to participate, speak and vote for *me/us
on *my/our behalf at the Extraordinary General Meeting of AME Elite (“EGM”) which will be conducted on a fully
virtual basis through live streaming and online remote voting using RPEV facilities via online meeting platform at
https://meeting.boardroomlimited.my (Domain Registration No. with MYNIC-D6A357657) on Thursday, 7
November 2024 at 2.00 p.m or at any adjournment thereof.

*My/our proxy(ies) *is/are to vote as indicated by an “X” in the appropriate spaces below:

First Proxy Second Proxy

Ordinary Resolutions For Against For Against

PROPOSED I-TECHVALLEY 34 DISPOSAL

PROPOSED I-TECHVALLEY 46 DISPOSAL

PROPOSED I-PARK 23 & 24 DISPOSAL

AIW|IN|=

PROPOSED I-PARK 60 & 61 DISPOSAL

Subject to the above stated voting instructions, the proxy(ies) may vote on the resolutions or abstain from voting as the proxy(ies) thinks fit.

* Strike out whichever is not desired

Signature of shareholder(s)/Common Seal
Date:

Notes:

1. The EGM will be conducted on a fully virtual basis where shareholders are only allowed to participate remotely through
live streaming and online remote voting using RPEV facilites via online meeting platform available at
https://meeting.boardroomlimited.my (Domain Registration No. with MYNIC-D6A357657). Please follow the procedures
provided in the Administrative Guide for the EGM in order to register, participate, speak and vote remotely via RPEV
facilities.

2. Every shareholder including authorised nominees as defined under the Securities Industry (Central Depositories) Act
1991 (“SICDA’), and exempt authorised nominees which hold ordinary shares in AME Elite (“Shares”) for multiple owners
in one securities account (“omnibus account’), is entitled to appoint another person as his proxy to exercise all or any
of his rights to participate, speak and vote instead of him at the EGM, and that such proxy need not be a shareholder.




10.

11.

Where a shareholder appoints more than 1 proxy (subject always to a maximum of 2 proxies at each meeting), the
appointment shall be invalid unless he specifies the proportion of his shareholding to be represented by each proxy.

Where a shareholder is an exempt authorised nominee as defined under the SICDA which holds Shares for multiple
beneficial owners in an omnibus account, there is no limit to the number of proxies which the exempt authorised nominee
may appoint in respect of each omnibus account it holds. Where a shareholder is an authorised nominee as defined
under SICDA, it may appoint 1 proxy in respect of each securities account it holds Shares standing to the credit of the
said securities account.

The instrument appointing a proxy shall be in writing under the hand of the appointer or his attorney duly authorised in
writing or if such appointer is a corporation under its common seal or the hand of its officer or attorney.

The instrument appointing a proxy must be deposited with the Share Registrar of AME Elite situated at Boardroom Share
Registrars Sdn Bhd, 11th Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia, or deposit the Form(s) of Proxy by electronic means through the Boardroom Smart
Investor Portal at https://investor.boardroomlimited.com not less than 48 hours before the time set for holding the EGM.
Last date and time for lodging the Form of Proxy is Tuesday, 5 November 2024 at 2.00 p.m.

If you have submitted your Form of Proxy and subsequently decide to appoint another person or wish to participate in
the EGM by yourself, please write to bsr.helpdesk@boardroomlimited.com to revoke the earlier appointed proxy(ies) at
least 48 hours before the time set for holding the EGM.

Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Malaysia Securities Berhad, the
resolution set out in the Notice of EGM will be put to vote on a poll.

Only a depositor whose name appears in the Record of Depositors as at 29 October 2024 shall be entitled to participate,
speak and vote at this EGM or appoints a proxy or proxies to participate, speak and vote on his behalf.

Kindly check Bursa Malaysia Securities Berhad’s website and the website of AME Elite at https.//www.ame-elite.com for
the latest updates on the status of the EGM.

Personal Data Privacy:

By registering for the RPEV meeting and/or submitting the instrument appointing a proxy(ies) and/or representative(s),
the shareholder has consented to the use of such data for purposes of processing and administration by AME Elite (or
its agents); and to comply with any laws, listing rules, regulations and/or guidelines. The shareholder agrees that he/she
will indemnify AME Elite in respect of any penalties, liabilities, claims, demands, losses, and damages as a result of the
shareholder’s breach of warranty.
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